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Genco Shipping & Trading Limited
299 Park Avenue (20th Floor)
New York, New York 10171

(646) 443-8550

April __, 2006

Dear Shareholder:

You are cordially invited to attend the Annual Meeting of Shareholders which will be held at the offices of Kramer
Levin Naftalis & Frankel LLP, 1177 Avenue of the Americas, New York, NY at 2:00 p.m. on Thursday, May 18,
2006. Your Board of Directors looks forward to greeting those shareholders that are able to attend. On the following
pages you will find the formal Notice of Annual Meeting and Proxy Statement.

Whether or not you plan to attend the meeting in person, it is important that your shares be represented and voted at
the Annual Meeting. Accordingly, please date, sign and return the enclosed proxy card as soon as possible in the
envelope provided. Your cooperation will ensure that your shares are voted.

I hope that you will attend the Annual Meeting, and I look forward to seeing you there.

        Sincerely,

        _________________________
                        Peter C. Georgiopoulos

                           Chairman
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Genco Shipping & Trading Limited
299 Park Avenue (20th Floor)
New York, New York 10171

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON MAY 18, 2006

NOTICE IS HEREBY GIVEN that the Annual Meeting of Shareholders (the "Annual Meeting") of Genco Shipping &
Trading Limited, a Marshall Islands corporation ("Genco"), will be held on May 18, 2006 at 2:00 p.m. (local time), at
the offices of Kramer Levin Naftalis & Frankel LLP, 1177 Avenue of the Americas, New York, NY for the following
purposes:

1. To elect three Class I Directors to the Board of Directors of Genco;

2.To ratify the appointment of Deloitte & Touche LLP as the independent auditors of Genco for the fiscal year
ending December 31, 2006;

3.To consider and act upon a proposal to amend the Corporation’s Amended and Restated Certificate of Incorporation
limiting the liability of Genco’s directors;

4.To consider and act upon a proposal to amend the Corporation’s Amended and Restated Certificate of Incorporation
permitting the Board of Directors to designate the class of a director who is appointed to a vacancy created by the
Board of Director’s increase of the number of directors; and

5.To transact such other business as may properly come before the Annual Meeting or at any adjournment or
postponement thereof.

Shareholders of record at the close of business on April 18, 2006 are entitled to notice of, and to vote at, the Annual
Meeting or any adjournment or postponement thereof. A list of such shareholders will be available at the Annual
Meeting.

All shareholders are cordially invited to attend the Annual Meeting. If you do not expect to be present at the Annual
Meeting, you are requested to fill in, date and sign the enclosed proxy and mail it promptly in the enclosed envelope to
make sure that your shares are represented at the Annual Meeting. In the event you decide to attend the Annual
Meeting in person, you may, if you desire, revoke your proxy and vote your shares in person.

YOUR VOTE IS IMPORTANT

IF YOU ARE UNABLE TO BE PRESENT PERSONALLY, PLEASE MARK, SIGN AND DATE THE
ENCLOSED PROXY, WHICH IS BEING SOLICITED BY THE BOARD OF DIRECTORS, AND RETURN
IT PROMPTLY IN THE ENCLOSED ENVELOPE.

By Order of the Board of Directors,

______________________________
John C. Wobensmith
Chief Financial Officer, Principal
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Accounting Officer, Secretary and Treasurer

New York, New York
April ___, 2006
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Genco Shipping & Trading Limited
299 Park Avenue (20th Floor)
New York, New York 10171

(646) 443-8550

__________________

PROXY STATEMENT
ANNUAL MEETING OF SHAREHOLDERS

TO BE HELD MAY 18, 2006

___________________

This proxy statement is furnished to shareholders of Genco Shipping & Trading Limited ("Genco" or the "Company")
in connection with the solicitation of proxies, in the accompanying form, by the Board of Directors of
Genco (the "Board") for use in voting at the Annual Meeting of Shareholders (the "Annual Meeting") to be held at the
offices of Kramer Levin Naftalis & Frankel LLP, 1177 Avenue of the Americas, New York, NY, on May 18, 2006 at
2:00 p.m., and at any adjournment or postponement thereof.

This proxy statement, and the accompanying form of proxy, are first being mailed to shareholders on or about April
24, 2006.

VOTING RIGHTS AND SOLICITATION OF PROXIES

Purpose of the Annual Meeting

The specific proposals to be considered and acted upon at the Annual Meeting are summarized in the accompanying
Notice of Annual Meeting of Shareholders. Each proposal is described in more detail in this proxy statement.

Record Date and Outstanding Shares

The Board has fixed the close of business on April 18, 2006 as the record date (the "Record Date") for the
determination of shareholders entitled to notice of, and to vote at, the Annual Meeting. Only shareholders of record at
the close of business on that date will be entitled to vote at the Annual Meeting or any and all adjournments or
postponements thereof. As of April 18, 2006, Genco had issued and outstanding 25,434,212 shares of common stock.
The common stock comprises all of Genco's issued and outstanding voting stock.

Revocability and Voting of Proxies

Any person signing a proxy in the form accompanying this proxy statement has the power to revoke it prior to the
Annual Meeting or at the Annual Meeting prior to the vote pursuant to the proxy. A proxy may be revoked by any of
the following methods:

· by writing a letter delivered to John C. Wobensmith, Secretary of Genco, stating that the proxy is revoked;
· by submitting another proxy with a later date; or

· by attending the Annual Meeting and voting in person.
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Please note, however, that if a shareholder's shares are held of record by a broker, bank or other nominee and that
shareholder wishes to vote at the Annual Meeting, the shareholder must bring to the Annual Meeting a letter from the
broker, bank or other nominee confirming that shareholder's beneficial ownership of the shares.

Unless we receive specific instructions to the contrary or unless such proxy is revoked, shares represented by each
properly executed proxy will be voted: (i) FOR the election of each of Genco’s nominees as a director; (ii) FOR the
ratification of the appointment of Deloitte & Touche LLP as the independent auditors of Genco for the fiscal year
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ending December 31, 2006; (iii) FOR the approval of the amendment to the Corporation’s Amended and Restated
Certificate of Incorporation limiting the liability of Genco’s directors; (iv) FOR the proposal to amend the
Corporation’s Amended and Restated Certificate of Incorporation permitting the Board of Directors to designate the
class of a director who is appointed to a vacancy created by the Board of Director’s increase of the number of directors;
and (v) with respect to any other matters that may properly come before the Annual Meeting, at the discretion of the
proxy holders. Genco does not presently anticipate any other business will be presented for action at the Annual
Meeting.

Voting at the Annual Meeting

Each share of common stock outstanding on the Record Date will be entitled to one vote on each matter submitted to a
vote of the shareholders, including the election of directors. Cumulative voting by shareholders is not permitted.

The presence, in person or by proxy, of the holders of a majority of the votes entitled to be cast by the shareholders
entitled to vote at the Annual Meeting is necessary to constitute a quorum. Abstentions and broker "non-votes" are
counted as present and entitled to vote for purposes of determining a quorum. A broker "non-vote" occurs when a
nominee holding shares for a beneficial owner does not vote on a particular proposal because the nominee does not
have discretionary voting power for that particular item and has not received instructions from the beneficial owner.

A plurality of the votes cast is required for the election of directors. Abstentions and broker non-votes are not counted
for the purpose of the election of directors.

The affirmative vote of a majority of the shares of common stock represented and voted at the Annual Meeting is
required for approval of Proposal Two. Abstentions will have the same effect as a vote "against" Proposal Two,
whereas broker non-votes are not considered to have been voted on Proposal Two.

The affirmative vote of a majority of the outstanding shares of common stock is required for approval of each of
Proposals Three and Four. Abstentions and broker non-votes will have the same effect as a vote "against" each of
these Proposals.

Solicitation

We will pay the costs relating to this proxy statement, the proxy and the Annual Meeting. We may reimburse
brokerage firms and other persons representing beneficial owners of shares for their expenses in forwarding
solicitation material to beneficial owners. Directors, officers and regular employees may also solicit proxies. They will
not receive any additional pay for the solicitation.
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PROPOSAL NO. 1

ELECTION OF DIRECTORS

Under Genco’s Certificate of Incorporation, as amended, the Board of Directors is classified into three classes. The two
directors serving in Class I have terms expiring at the 2006 Annual Meeting. The Board of Directors has nominated
the Class I directors currently serving on the Board of Directors, Rear Admiral Robert C. North, USCG (ret.) and
Basil G. Mavroleon, for re-election to serve as Class I directors of the Company for a three-year term until the 2009
Annual Meeting of Shareholders of the Company and until their successors are elected and qualified or until their
earlier resignation or removal. Additionally, on August 15, 2005, the Board of Directors nominated and elected Harry
A. Perrin, to the Board. Pursuant to the Company’s Articles of Incorporation, as amended and restated, any
directorship filled by the Board by reason of an increase in the number of directors shall be left unclassified until such
directorship is classified by the shareholders at the next ensuing annual meeting of shareholders. Accordingly, the
Board of Directors nominates Harry A. Perrin for election to serve as a Class I director of the Company for a three
year term until the 2009 Annual Meeting of Shareholders of the Company and until his successor is elected and
qualified or until his earlier resignation or removal. Although management has no reason to believe that the nominees
will not be available as candidates, should such a situation arise, proxies may be voted for the election of such other
persons as the holders of the proxies may, in their discretion, determine.

Directors are elected by a plurality of the votes cast at the Annual Meeting, either in person or by proxy. Votes that are
withheld will be excluded entirely from the vote and will have no effect.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT THE SHAREHOLDERS VOTE "FOR"
THE ELECTION (ITEM 1 ON THE ENCLOSED PROXY CARD) OF MESSRS. NORTH AND MAVROLEON AS
CLASS I DIRECTORS.

Nominee Information

The following table sets forth information regarding the nominees for election or re-election as Class I Directors:

Name Age Class Position

Rear Admiral Robert
C. North, USCG
(ret.)

61 I Director

Basil G. Mavroleon 58 I Director
Harry A. Perrin 53 I Director

Rear Admiral Robert C. North, USCG (ret.) has served as a director of our company since July 27, 2005. Since his
retirement from the active duty with the U.S. Coast Guard in April of 2001, Rear Admiral North has served as the
president of North Star Maritime, Inc., a marine industry consulting firm, specializing in international and domestic
maritime safety, security and environmental protection issues. While on active duty with the U.S. Coast Guard, Rear
Admiral North reached the position of Assistant Commandant for Marine Safety, Security and Environmental
Protection, where he directed national and international programs for commercial vessel safety, merchant mariner
licensing and documentation, port safety and security and waterways management. He is a graduate of the Baltimore
Polytechnic Institute, State University of New York Maritime College at Fort Schuyler and the U.S. Army War
College.
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Basil G. Mavroleon has served as a director of our company since July 27, 2005. Mr. Mavroleon has been employed
in the shipping industry for the last 37 years. Since 1986, Mr. Mavroleon has served as Managing Director of Charles
R. Weber Company, Inc. one of the largest ship brokerages and marine consultants in the United States. Since its
inception in 2003 through its liquidation in December 2005, Mr. Mavroleon has also served as Chairman of Azimuth
Fund Management (Jersey) Limited, a hedge fund dealing with tanker freight forward agreements and derivatives.
Mr. Mavroleon is a member of the Baltic Exchange and is on the board of the Associate Membership Committee of
Intertanko, the Membership Committee of the Association of Ship Brokers and Agents, and is Vice Chairman of the
New York World Scale Committee.
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Harry A. Perrin has served as a director of our company since August 15, 2005, and currently serves as the
Chairman of our company’s Audit Committee. Mr. Perrin has worked as an investment banker with Petrie Parkman &
Co, an investment banking and financial advisory firm with offices in Houston, Texas and Denver, Colorado.  Prior to
joining Petrie Parkman, Mr. Perrin was a partner for ten years in the business finance and restructuring group for the
Houston office of Weil Gotshal & Manges. Before joining Weil Gotshal & Manges, in 1981 he formed the law firm of
Maddox, Perrin & Kirkendall, where his practice was focused primarily on bankruptcy, insolvency and creditors’
rights matters. In 1980, Mr. Perrin began his legal career in the Houston office of Fulbright & Jaworski. Prior to law
school, Mr. Perrin worked in the audit department of the Dallas office of Touche Ross & Co. Throughout his
professional career he has been involved in a broad range of complex financial, legal and accounting matters including
mergers, acquisitions and divestitures, restructurings and recapitalizations, litigation, and private placements of debt
and equity securities. Mr. Perrin received his Bachelor of Business Administration in Accounting with Honors from
the University of Texas at Austin in 1975. He received his J.D. with High Honors from the University of Houston in
1980. Mr. Perrin is a member of the State Bar of Texas, and is a licensed Certified Public Accountant in the State of
Texas. Mr. Perrin was recommended to serve on the Board of Directors by Oaktree Capital Management, LLC, a
general partner of certain funds that have an ownership interest in Fleet Acquisition LLC, our largest shareholder.

Continuing Director Information

The following table sets information regarding our directors whose terms continue after the 2006 Annual Meeting.
The terms for Directors in Class II expire at the 2007 Annual Meeting, and the terms for Directors in Class III expire
at the 2008 Annual Meeting.

Name Age Class Position

Nathaniel C.A.
Kramer 44 II Director

Mark F. Polzin 60 II Director

Peter C.
Georgiopoulos 45 III

 Chairman and
Director

Stephen A. Kaplan 47 III Director

Class II Directors - Terms Expiring at the 2007 Annual Meeting

Nathaniel C.A. Kramer has served as director of our company since July 27, 2005. Mr. Kramer is a principal at
Mercantile Capital Group LLC, a private equity firm with offices in New York and Chicago, and Managing Director
of his firm's New York office from 1999 to present. He brings over 20 years of investment experience in both the
public and private capital markets. He started his career with Allen and Company, a private equity firm, and recently
served as its Vice President. Mr. Kramer has led investments in a wide range of industries including
telecommunications, wireless infrastructure, waste management, data communications, B2B commerce and Internet
infrastructure sectors. Mr. Kramer also serves on the boards of MoveOnIn, Inc. and Environmental Asset
Management.

Mark F. Polzin has served as a director of our company since July 27, 2005. Since 1995, Mr. Polzin has served as the
President of Moreland Management Co., a private asset management company, and has served as Chief Executive
Officer since 2005. Prior to joining Moreland in 1989, Mr. Polzin served for 18 years as an executive and director of
several midwestern community banking organizations. He is a charter member of the Wealth Management Client
Advisory Board of The Northern Trust Company, Chicago, and a founding member, director, and officer of the Center
for the Study of Taxation, Costa Mesa, California. He holds a B.S. in Economics from the University of
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Wisconsin-Milwaukee and a J.D. from Marquette University Law School.

Class III Directors - Terms Expiring at the 2008 Annual Meeting

Peter C. Georgiopoulos has served as Chairman and as a member of our Board of Directors since our inception.
Since 1997, Peter C. Georgiopoulos served as Chairman and CEO of General Maritime Corporation, a company he
founded. Under the leadership of Mr. Georgiopoulos, General Maritime Corporation grew from a single
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ship ownership company to what today is an industry leader listed on the New York Stock Exchange. From 1991 to
1997, he was the principal of Maritime Equity Management, a ship-owning and investment company that he founded
in 1991. From 1990 to 1991, he was affiliated with Mallory Jones Lynch & Associates, an oil tanker brokerage firm.
From 1987 to 1990, Mr. Georgiopoulos was an investment banker at Drexel Burnham Lambert. Before entering the
investment banking business, he had extensive experience in the sale, purchase and chartering of vessels while
working for shipowners in New York and Piraeus, Greece. Mr. Georgiopoulos is a member of the American Bureau of
Shipping. He holds an MBA from Dartmouth College.

Stephen A. Kaplan has served as a director of our company since July 27, 2005. From 2001 to the present, he has
served as a director of General Maritime Corporation. Since 1995, Mr. Kaplan has been a principal of Oaktree Capital
Management, LLC, a private investment management firm, where he co-manages Oaktree's Principal Activities Group
which invests in majority and significant minority positions in both private and public companies. Mr. Kaplan
currently has in excess of $3.5 billion in assets under his management. Since 1993, he has served as portfolio manager
of all of Oaktree's Principal Opportunities Funds, including OCM Principal Opportunities III Fund, L.P. and OCM
Principal Opportunities Fund IIIA, L.P., which collectively owns approximately 66.5% of Fleet Acquisition LLC, our
sole shareholder. From 1993 to 1995, Mr. Kaplan was a Managing Director of Trust Company of the West. Before
joining the Trust Company of the West, Mr. Kaplan was a partner of the law firm of Gibson, Dunn & Crutcher.
Mr. Kaplan currently serves as a director of Regal Entertainment Group and numerous private companies.

Corporate Governance

Governance Materials - All of the Company’s corporate governance materials, including the committee charters of the
Board of Directors (the “Board”), are published on the Corporate Governance section of the Company’s website under
“Investor” atwww.gencoshipping.com. These materials are also available in print to any shareholder upon request. The
Board regularly reviews corporate governance developments and modifies its committee charters as warranted. Any
modifications are reflected on the Company’s website.

Director Independence - It is the Board’s objective that a majority of the Board consist of independent directors. For a
director to be considered independent, the Board must determine that the director does not have any material
relationship with the Company (either directly or as a partner, shareholder or officer of an organization that has a
relationship with the Company). The Board follows the criteria set forth in applicable Nasdaq listing standards to
determine director independence. The Board will consider all relevant facts and circumstances in making an
independence determination.

Within one year of the Company’s listing on the Nasdaq Stock Market on July 22, 2005, all members of the Audit,
Compensation and Nominating and Corporate Governance Committees must be independent directors as defined by
applicable Nasdaq listing standards. Members of the Audit Committee must also satisfy a separate Securities and
Exchange Commission independence requirement, which provides that they may not accept directly or indirectly any
consulting, advisory or other compensatory fee from the Company or any of its subsidiaries other than their director
compensation.

The independent directors of the Company are Rear Admiral Robert C. North, Basil G. Mavroleon, Harry A. Perrin,
Nathaniel C.A. Kramer, and Mark F. Polzin. Except with respect to Peter Georgiopoulos, who is currently a member
of the Compensation and the Nominating and Corporate Governance Committees, the Board of Directors has
determined that each of the members of the Audit, the Compensation and the Nominating and Corporate Governance
Committees, respectively, are independent as defined in the applicable Nasdaq listing standards. Mr. Georgiopoulos
currently serves on these committees pursuant to an exception under the applicable Nasdaq listing standards. He will
be replaced by an independent director on these committees prior to the first anniversary of our initial public offering.

Edgar Filing: GENCO SHIPPING & TRADING LTD - Form PRE 14A

13



Code of Ethics - All directors, officers, employees and agents of the Company must act ethically at all times and in
accordance with the policies comprising the Company’s code of ethics set forth in the Company’s Code of Ethics.
Under the Company’s Code of Ethics, the Board will only grant waivers for a director or an executive officer in limited
circumstances and where circumstances would support a waiver. Such waivers may only be made by the Audit
Committee.

The Company’s Code of Ethics is available on the Company’s website at www.gencoshipping.com and is available in
print to any shareholder.
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Communicating Concerns to Directors - Shareholders desiring to communicate directly with the Board of Directors or
with any individual director may do so in writing addressed to the intended recipient(s), c/o John C. Wobensmith,
Secretary, 299 Park Avenue (20th Floor), New York, New York 10171. Once the communication is received by the
Secretary, the Secretary reviews the communication. Communications that comprise advertisements, solicitations for
business, requests for employment, requests for contributions or other inappropriate material will not be forwarded to
our directors. Other communications are promptly forwarded to the addressee.

Board Meetings and Committees

During fiscal year 2005, there were three meetings of the Board of Directors. A quorum of Directors was present,
either in person or telephonically, for all of the meetings. Actions were also taken during the year by the unanimous
written consent of the Directors. All directors other than Messrs. Kaplan and North attended at least 75% of the
aggregate of the total number of meetings of the Board (held while they were directors). All directors other than Mr.
Mavroleon attended at least 75% of the total number of meetings held by all Committees of the Board on which they
served (during the periods that they served). The Company encourages all directors to attend each annual meeting of
shareholders, of which the current annual meeting is the Company’s first.

From August 15, 2005, Genco’s Audit Committee was comprised of Harry A. Perrin, Nathaniel C.A. Kramer and Mark
F. Polzin, all of whom qualify as independent under the listing requirements of Nasdaq and are financially literate. Mr.
Perrin is also a financial expert as defined under Item 401(h)(2) of Regulation S-K. Through its written charter, the
Audit Committee has been delegated the responsibility of reviewing with the independent auditors the plans and
results of the audit engagement, reviewing the adequacy, scope and results of the internal accounting controls and
procedures, reviewing the degree of independence of the auditors, reviewing the auditor’s fees and recommending the
engagement of the auditors to the full Board. The Audit Committee held two meetings during fiscal year 2005.

Since July 27, 2005, Genco’s Compensation Committee has been comprised of Peter C. Georgiopoulos, Basil G.
Mavroleon, and Nathaniel C.A. Kramer, all of whom except for Mr. Georgiopoulos qualify as independent under the
listing requirements of Nasdaq, and none of whom is an employee of Genco. Through its written charter, the
Compensation Committee administers Genco's stock option plan and other corporate benefits programs. The
Compensation Committee also reviews and approves bonuses, stock option grants, compensation, philosophy and
current competitive status, and executive officer compensation. The Compensation Committee held one meeting
during fiscal year 2005.

Since July 27, 2005, Genco’s Nominating and Corporate Governance Committee has been comprised of Peter C.
Georgiopoulos, Rear Admiral Robert C. North, and Basil G. Mavroleon, all of whom except for Mr. Georgiopoulos
qualify as independent under the listing requirements of Nasdaq, and none of whom is an employee of Genco.
Through its written charter, the Nominating and Corporate Governance Committee assists the Board in identifying
qualified individuals to become Board members, in determining the composition of the Board and its committees, in
monitoring a process to assess Board effectiveness and in developing and implementing the Company’s corporate
governance guidelines. When a vacancy exists on the Board, or when the Board determines to add an additional
director, the nominating and corporate governance committee seeks out appropriate candidates from various sources,
which may include directors, officers, employees and others. The committee may use consultants and search firms
who may be paid fees for their assistance in identifying and evaluating candidates, but has not done so to date. The
committee does not have a set of minimum, specific qualifications that must be met by a candidate for director and
will review the candidate's background, experience and abilities, and the contributions the candidate can be expected
to make to the collective functioning of the Board and the needs of the Board at the time. The committee considers
candidates based on materials provided, and will consider whether an interview is appropriate. The committee will
consider shareholder recommendations of director candidates, which should be sent to the attention of the corporate
secretary at the Company's headquarters, on the same basis. The Nominating and Corporate Governance Committee
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held no meetings during fiscal year 2005.
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MANAGEMENT

Executive Officers

The following tables set forth certain information with respect to the executive officers of Genco:

Executive Officers

Name Age Position

Robert Gerald Buchanan 57 President (Principal Executive Officer)

John C. Wobensmith
35

Chief Financial Officer, Principal Accounting
Officer, Secretary and Treasurer

Robert Gerald Buchanan has served as a President of our company since June 1, 2005. Mr. Buchanan has 40 years
of shipping experience, holding various senior operating, engineering and management positions. Before joining our
company, Mr. Buchanan spent eight years as a Managing Director of Wallem, a leading technical management
company. As the senior executive at Wallem, Mr. Buchanan was responsible for the safe and efficient operations of
close to 200 vessels, as well as management of approximately 500 onshore and seagoing staff. From 1990 to 1996,
Mr. Buchanan was Technical Director of Canada Steamships Lines of Montreal, overseeing a fleet of bulk carriers.
Before this, Mr. Buchanan managed an oceanographic research vessel for NATO from 1986 to 1990, was
Superintendent Engineer of Denholm Ship Management's United Kingdom office from 1982 to 1986, and Chief
Engineer of Denholm Ship Management from 1969 to 1982. Mr. Buchanan was educated at Glasgow Nautical
College and obtained a First Class Engineers license for the both steam and motor ships. Among his industry
affiliations, Mr. Buchanan was a member of the International Committee for Gard Protection & Indemnity
Association.

John C. Wobensmith has served as our Chief Financial Officer and Principal Accounting Officer since April 4, 2005.
Mr. Wobensmith is responsible for overseeing our accounting and financial matters. Mr. Wobensmith has over
12 years of experience in the shipping industry, with a concentration in shipping finance. Before becoming our Chief
Financial Officer, Mr. Wobensmith served as a Senior Vice President with American Marine Advisors, Inc., an
investment bank focused on the shipping industry. While at American Marine Advisors, Inc., Mr. Wobensmith was
involved in mergers and acquisitions, equity fund management, debt placement and equity placement in the shipping
industry. From 1993 through 2000, he worked in the international maritime lending group of The First National Bank
of Maryland serving as a Vice President from 1998. He has a bachelors degree in economics from St. Mary's College
of Maryland, and holds the Chartered Financial Analyst designation.

Executive Compensation

The following table sets forth in summary form information concerning the compensation paid by us during the year
ended December 31, 2005, to our Directors and Senior Management.

Summary Compensation Table
Annual Compenstion 

Name and Principal
Position

Fiscal
Year

Salary (1) Bonus

Restricted
Stock Awards

($)
Robert Gerald Buchanan -
President 2005 $300,000 $150,000

$668,736 (2)
(3)
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2004 $0 $0 $0

John C. Wobensmith -
Chief Financial Officer 2005 $250,000 $425,000

$797,515 (2)
(3)

2004 $0 $0 $0

(1)Salary reflected is the annualized salary. The executives received a pro-rata portion of the amount listed based on
their respective hire dates during 2005. Messrs. Buchanan and Wobensmith were hired on June 1, 2005 and April
4, 2005, respectively.
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(2)
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