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DIANA SHIPPING INC. ASKS: WHY IS GENCO SO AFRAID OF DIANA’S TENDER OFFER? 

 

The Answer: Because the Genco Board Can’t Take the Heat That Comes with Shareholders Expressing 

Their Views 

 

Genco Board Has Resorted to Arguing Petty Technicalities Instead of Engaging with Diana 

 

Keeps Making Hollow Claim That Shareholders Will Only Receive $24.80 Per Share if They Tender – The 

Truth is That Genco Shareholders Will Receive Nothing Because the Genco Board Continues to Maintain 

Its Poison Pill and Refuses to Negotiate a Value Creating Transaction  

 

Diana’s Tender Offer Provides Shareholders with a Golden Opportunity to Deliver a Clear Message to 

the Genco Board That They Should Stop Stalling and Start Negotiating Based on Diana’s Latest 

Proposal:  

$27.34 Per Share, Comprised of $24.80 in Cash and One Diana Share 
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Athens, Greece – July 8, 2026 – Diana Shipping Inc. (NYSE: DSX) (“Diana” or “the Company”), a global 

shipping company specializing in the ownership and bareboat charter-in of dry bulk vessels that is the 

largest shareholder of Genco Shipping & Trading Limited (NYSE: GNK) (“Genco”), today asked Genco 

shareholders to consider a very simple question:  

 

Why is Genco so afraid of Diana’s tender offer? 

 

The answer is very simple: the Genco Board of Directors (the “Genco Board") knows very well that as 

more shares are tendered, the Genco Board runs out of excuses and becomes subject to more pressure to 

negotiate a transaction based on Diana’s increased proposal to acquire the outstanding shares of Genco that 

it does not already own for $27.34 per share — comprised of $24.80 per share in cash plus one Diana share. 

That offer was delivered three weeks ago, and the Genco Board has done nothing but delay and make 

excuses. Stated otherwise, shareholders’ tendering into the tender offer is an indictment of the Genco 

Board’s complete failure to fulfill their fiduciary duty to engage with Diana in any way regarding a proposed 

transaction that would deliver premium value. 

 

Instead, Genco has resorted to arguing technicalities. They shamefully tell their shareholders: “If you tender 

your shares into the tender offer, you would only receive $24.80 per share in cash, assuming the many 

conditions are met.” What Genco really should tell their shareholders is that if they tender their shares, they 

will receive nothing. This unfortunate circumstance is due to the Genco’s Board’s insistence on maintaining 

its poison pill – which prevents Diana from completing a transaction – and refusing to negotiate.  

 

The reality is as follows: 

 

This transaction cannot be completed through a tender offer alone – it will only become reality in a 

negotiation. That said, Diana’s tender offer is a strong mechanism for Genco shareholders to deliver a 

powerful message to the Board that was re-elected to serve the interests of all Genco shareholders. That 

message is to come to the table and negotiate a transaction with Diana on the basis of the latest proposal.  

 

The Genco Board has in its hands a highly attractive offer that deserves a good faith dialogue between 

Diana, Genco and their respective advisors. For seven months, the Genco Board has gone to extraordinary 

lengths to avoid this conversation, but now is the time for them to listen to their shareholders, stop stalling 

and engage with a party that is prepared to pay Genco shareholders full value for their shares at a high-

point in shipping cycle. The Genco Board should not let this opportunity slip away. 

 

About Diana Shipping Inc. 

 

Diana Shipping Inc. (“Diana”) (NYSE: DSX) is a global provider of shipping transportation services 

through its ownership and bareboat charter-in of dry bulk vessels. Diana’s vessels are employed primarily 

on short to medium-term time charters and transport a range of dry bulk cargoes, including such 

commodities as iron ore, coal, grain and other materials along worldwide shipping routes. 

 

About Star Bulk Carriers Corp. 



 

Star Bulk Carriers Corp. (“Star Bulk”) is a global shipping company providing worldwide seaborne 

transportation solutions in the dry bulk sector.  Star Bulk’s vessels transport major bulks, which include 

iron ore, minerals and grain, and minor bulks, which include bauxite, fertilizers and steel products.  Star 

Bulk was incorporated in the Marshall Islands on December 13, 2006 and maintains executive offices in 

Athens, New York, Stamford and Singapore. 

 

Cautionary Statement Regarding Forward-Looking Statements 

 

Matters discussed in this communication and other statements made by Diana, may constitute forward-

looking statements as defined in the Private Securities Litigation Reform Act of 1995. Forward-looking 

statements include, but are not limited to, statements regarding the intent, beliefs, expectations, objectives, 

goals, future events, performance or strategies and other statements of Diana or its management team, which 

are other than statements of historical facts. 

 

These forward-looking statements relate to, among other things, Diana’s proposal to acquire Genco and the 

anticipated benefits of such a transaction, and Diana’s ability to finance such transaction. Forward looking 

statements can be identified by words such as “believe,” “will,” “anticipate,” “intend,” “estimate,” 

“forecast,” “project,” “plan,” “potential,” “may,” “should,” “expect,” “pending” and similar expressions 

identify forward-looking statements. 

 

The forward-looking statements in this press release and in other statements made by Diana or Star Bulk, 

as applicable, are based upon various assumptions, many of which are based, in turn, upon further 

assumptions, including without limitation, management’s examination of historical operating trends, data 

contained in Diana’s records, Genco’s public filings and disclosures and data available from third parties. 

Although Diana believes that these assumptions were reasonable when made, because these assumptions 

are inherently subject to significant uncertainties and contingencies that are difficult or impossible to predict 

and are beyond its control, Diana cannot assure you that it will achieve or accomplish these expectations, 

beliefs or projections. 

 

The forward-looking statements in this communication are based on current expectations, assumptions, and 

estimates, and are subject to numerous risks and uncertainties. These include, without limitation, risks 

relating to: (i) the possibility that the proposed transaction may not proceed; (ii) the ability to obtain 

regulatory or shareholder approvals, if required; (iii) the risk that Genco’s Board of Directors or 

management may continue to oppose the proposal or not respond to further attempted engagement by 

Diana; (iv) failure to realize anticipated benefits of the transaction; (v) changes in the financial or operating 

performance of Diana, Star Bulk or Genco; (vi) the possibility that shareholders of Genco will not elect to 

tender their shares of common stock of Genco in connection with the Offer (as defined below) or that the 

conditions to consummation of the Offer are not satisfied; and (vii) general economic, market, and industry 

conditions. These and other risks are described in documents filed by Diana with, or furnished by Diana to, 

the U.S. Securities and Exchange Commission (“SEC”), including its Annual Report on Form 20-F for the 

fiscal year ended December 31, 2025, and its other subsequent documents filed with, or furnished to, the 

SEC, and are described in documents filed by Genco with, or furnished by Genco to, the SEC, including its 

Annual Report on Form 10-K for the fiscal year ended December 31, 2025, and its other subsequent 



documents filed with, or furnished to, the SEC. Diana undertakes no obligation to revise or update any 

forward-looking statement, or to make any other forward-looking statements, whether as a result of new 

information, future events or otherwise, except to the extent required by law. 

 

Information Regarding the Offer 

 

On May 4, 2026, Diana commenced a tender offer, through its wholly owned subsidiary 4 Dragon Merger 

Sub Inc., to purchase all outstanding shares of Genco common stock at $23.50 per share in cash. On May 

27, 2026, Diana increased the offer price from $23.50 per share in cash to $24.80 per share in cash. To the 

extent that Genco declares a cash dividend or other distribution on the Genco shares, the cash component 

of the offer price will be reduced by the amount payable per share. Diana intends to file with the SEC an 

amended tender offer statement on Schedule TO and a registration statement on Form F-4 reflecting the 

terms of its increased offer made to the Genco Board reflecting an implied value of $27.34 per Genco share 

comprised of $24.80 in cash and one Diana share with an implied value of $2.54 based on Diana's 30-day 

VWAP as of June 16, 2026. These materials, as may be amended from time to time, will contain important 

information, including the terms and conditions of the revised Offer. Shareholders of Genco are strongly 

advised to read Diana's amended tender offer statement, registration statement and other offer documents 

as they become available because they will contain important information regarding the revised offer. 

Diana's tender offer statement, offer to purchase and other offer documents, when filed, will be available at 

no charge on the SEC's website at www.sec.gov. 

 

The Offer is conditioned upon, among other things: (i) Genco entering into a definitive merger agreement 

with Diana substantially in the form of the merger agreement included with the Offer documents; (ii) Genco 

shareholders validly tendering a majority of Genco's outstanding shares on a fully diluted basis; (iii) the 

termination or inapplicability of Genco's shareholder rights plan; (iv) the Genco Board's approval of the 

transaction under certain affiliate transaction provisions in Genco's charter, and (v) other customary 

conditions.  When Diana files an amended tender offer statement on Schedule TO and a registration 

statement on Form F-4 reflecting the terms of its increased offer, the Offer will be conditioned on  Diana's 

registration statement on Form F-4 being declared effective by the SEC.   Satisfaction of the merger 

agreement condition, the shareholder rights plan condition and the affiliate transaction condition is solely 

within the control of Genco and the members of the Genco Board. 

 

If the Offer is successfully completed, Diana intends to consummate a second-step merger as promptly as 

practicable, in which any remaining Genco shareholders who did not tender their shares in the Offer would 

receive the same consideration that was paid in the Offer. As a result, if the Offer is completed and the 

second-step merger is consummated, all Genco shareholders — whether or not they tender their shares — 

would receive the same consideration. Importantly, shareholders who tender in the Offer may receive their 

consideration sooner than those whose shares are acquired in the second-step merger. 

 

Questions and requests for assistance regarding the Offer may be directed to Okapi Partners LLC, the 

information agent for the Offer, toll-free at (855) 305-0857 or by email at info@okapipartners.com. 
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