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Corporate Profile

Diana Shipping Inc. (NYSE: DSX) is a global 

provider of shipping transportation services. 

We specialize in the ownership and bareboat 

charter-in of dry bulk vessels. As of May 28, 

.,.0 ]c` nSSb Q]\aWaba ]T 0, R`g PcZY dSaaSZa

excluding the two methanol dual fuel new-

building Kamsarmax dry bulk vessels, not yet 

delivered, and including m/v Houston which 

has been sold and expected to be delivered to 

her new Owners latest by September 16, 2024, 

respectively: 4 Newcastlemax, 9 Capesize, 

5 Post-Panamax, 6 Kamsarmax, 6 Panamax 

and 10 Ultramax (including a partial interest 

through a joint venture arrangement in one 

Ultramax). As of the same date, the combined 

QO``gW\U QO^OQWbg ]T ]c` nSSb &SfQZcRW\U [+d

DSI Drammen and the two methanol dual fuel 

new-building Kamsarmax dry bulk vessels and 

including m/v Houston) is approximately 4.4 

million dwt with a weighted average age of 

10.82 years.

Fc` nSSb Wa [O\OUSR Pg ]c` eV]ZZg)]e\SR

subsidiary Diana Shipping Services S.A., and 

our established 50/50 joint venture with 

Wilhelmsen Ship Management named Diana 

Wilhelmsen Management Limited.

Among the distinguishing strengths that 

we believe provide us with a competitive 

advantage in the dry bulk shipping industry 

are the following:

• We own and bareboat charter-in a 

[]RS`\( VWUV _cOZWbg nSSb ]T R`g PcZY

carriers.

• Fc` nSSb W\QZcRSa U`]c^a ]T aWabS` aVW^a(

providing operational and scheduling 

nSfWPWZWbg( Oa eSZZ Oa Q]ab SoQWS\QWSa*

• We have an experienced management 

team.

• We benefit from the experience and 

reputation of Diana Shipping Services 

S.A. and the relationship with Wilhelmsen 

Ship Management through the Diana 

Wilhelmsen Management Limited joint 

venture.

• MS PS\Smb T`][ ab`]\U `SZObW]\aVW^a eWbV

[S[PS`a ]T bVS aVW^^W\U O\R m\O\QWOZ

industries.

• We have a strong balance sheet and a low 

level of indebtedness.

Our main objective is to manage and expand 

]c` nSSb W\ O [O\\S` bVOb eWZZ S\OPZS ca b]

enhance shareholder value. To accomplish 

this objective, we intend to pursue highly 

focused business strategies, including: 

[OW\bOW\W\U O VWUV _cOZWbg nSSb7 ab`ObSUWQOZZg

Sf^O\RW\U bVS aWhS ]T ]c` nSSb7 ^c`acW\U O\

appropriate balance of short-term and long-

bS`[ bW[S QVO`bS`a7 [OW\bOW\W\U O ab`]\U

POZO\QS aVSSb7 O\R [OW\bOW\W\U Z]e Q]ab(

VWUVZg SoQWS\b ]^S`ObW]\a* q\ ORRWbW]\( eS

intend to capitalize on our reputation for high 

standards of performance, reliability and 

safety to establish and maintain relationships 

with major international charterers and 

m\O\QWOZ W\abWbcbW]\a*

DIANA SHIPPING INC.
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Name of Vessel Size (deadweight tons) Year Built

ULTRAMAX BULK CARRIERS

DSI Phoenix 60,456 2017

DSI Pollux 60,446 2015

DSI Pyxis 60,362 2018

DSI Polaris 60,404 2018

DSI Pegasus 60,508 2015

DSI Aquarius 60,309 2016

DSI Aquila 60,309 2015

DSI Altair 60,309 2016

DSI Andromeda* 60,309 2016

DSI Drammen** 60,309 2016

PANAMAX GEARLESS BULK CARRIERS

Leto 81,297 2010

Selina 75,700 2010

Maera 75,403 2013

Ismene 77,901 2013

Crystalia 77,525 2014

Atalandi 77,529 2014

KAMSARMAX BULK CARRIERS

Maia 82,193 2009

Myrsini 82,117 2010

Medusa 82,194 2010

Myrto 82,131 2013

Astarte 81,513 2013

Leonidas P. C. 82,165 2011

POST-PANAMAX BULK CARRIERS    

Alcmene 93,193 2010

Amphitrite 98,697 2012

Polymnia 98,704 2012

Electra 87,150 2013

Phaidra 87,146 2013

CAPESIZE BULK CARRIERS

Florida* 182,063 2022

Semirio 174,261 2007

Houston*** 177,729 2009

New York 177,773 2010

Seattle 179,362 2011

P. S. Palios 179,134 2013

?* G* NOm`OYWa 179,492 2014

Santa Barbara* 179,426 2015

New Orleans* 180,960 2015

NEWCASTLEMAX BULK CARRIERS

Los Angeles 206,104 2012

Philadelphia 206,040 2012

San Francisco 208,006 2017

Newport News 208,021 2016

Diana Shipping Inc. Fleet List 

ANNUAL REPORT 2023

*Bareboat chartered-in. 
** Maintaining 25% of the partnership interest. 
***Vessel has been sold and expected to be delivered to her new Owners by latest September 16, 2024. 
****Built jointly with Shanghai Jiangnan-Changxing Shipbuilding Co., Ltd.
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Builder 7TI[[QbKI\QWV DWKQM\a

Mitsui Engineering & Shipbuilding Co., Ltd. Nippon Kaiji Kyokai

Mitsui Engineering & Shipbuilding Co., Ltd. Nippon Kaiji Kyokai

Mitsui Engineering & Shipbuilding Co., Ltd. Nippon Kaiji Kyokai

Mitsui Engineering & Shipbuilding Co., Ltd. Nippon Kaiji Kyokai

Mitsui Engineering & Shipbuilding Co., Ltd. Nippon Kaiji Kyokai

Japan Marine United Corporation Nippon Kaiji Kyokai

Japan Marine United Corporation Nippon Kaiji Kyokai

Japan Marine United Corporation Nippon Kaiji Kyokai

Japan Marine United Corporation Nippon Kaiji Kyokai

Imabari Shipbuilding, Japan Shipyard Nippon Kaiji Kyokai

Universal Shipbuilding Corp. American Bureau of Shipping 

Jiangnan Shipyard (Group) Co., Ltd. Bureau Veritas

Jiangnan Shipyard (Group) Co., Ltd. Bureau Veritas

Jiangnan Shipyard (Group) Co., Ltd. Det Norske Veritas - Germanischer Lloyd

Jiangnan Shipyard (Group) Co., Ltd.
CZ]gR%a HSUWabS` ;ZOaaWmQObW]\ I]QWSbg &;VW\O' ;]* CbR*

+ ;VW\O ;ZOaaWmQObW]\ I]QWSbg &;;I'

Jiangnan Shipyard (Group) Co., Ltd.
CZ]gR%a HSUWabS` ;ZOaaWmQObW]\ I]QWSbg &;VW\O' ;]* CbR*

+ ;VW\O ;ZOaaWmQObW]\ I]QWSbg &;;I'

Tsuneishi Shipbuilding Co., Ltd. Nippon Kaiji Kyokai

Tsuneishi Shipbuilding Co., Ltd. Bureau Veritas

Tsuneishi Shipbuilding Co., Ltd. Nippon Kaiji Kyokai

Tsuneishi Shipbuilding Co., Ltd. Nippon Kaiji Kyokai

Daewoo Shipbuilding & Marine Engineering Co. Ltd. American Bureau of Shipping

Tsuneishi Shipbuilding Co. Ltd. Nippon Kaiji Kyokai

Jiangsu New Yangzi Shipbuilding Co. Ltd. Bureau Veritas

Tsuneishi Group (Zhoushan) Shipbuilding Inc. Nippon Kaiji Kyokai

Tsuneishi Group (Zhoushan) Shipbuilding Inc. Nippon Kaiji Kyokai

Hudong-Zhongua Shipbuilding (Group) Co., Ltd. ;VW\O ;ZOaaWmQObW]\ I]QWSbg

Hudong-Zhongua Shipbuilding (Group) Co., Ltd. American Bureau of Shipping 

Namura Shipbuilding Co., Ltd Nippon Kaiji Kyokai

Shanghai Waigaoqiao Shipbuilding Co., Ltd. Bureau Veritas

Shanghai Waigaoqiao Shipbuilding Co., Ltd.**** Bureau Veritas

Shanghai Waigaoqiao Shipbuilding Co., Ltd. Bureau Veritas

Hyundai Heavy Industries Co., Ltd. Nippon Kaiji Kyokai

Hyundai Heavy Industries Co., Ltd. Bureau Veritas

Qingdao Beihai Shipbuilding Heavy Industry Co., Ltd. ;VW\O ;ZOaaWmQObW]\ I]QWSbg

Qingdao Beihai Shipbuilding Heavy Industry Co., Ltd. ;VW\O ;ZOaaWmQObW]\ I]QWSbg

Shanghai Waigaoqiao Shipbuilding Co., Ltd. 9[S`WQO\ :c`SOc ]T IVW^^W\U+;VW\O ;ZOaaWmQObW]\ I]QWSbg

Shanghai Jiangnan-Changxing Shipbuilding Co., Ltd. :c`SOc LS`WbOa+;VW\O ;ZOaaWmQObW]\ I]QWSbg

Shanghai Jiangnan-Changxing Shipbuilding Co., Ltd. :c`SOc LS`WbOa+;VW\O ;ZOaaWmQObW]\ I]QWSbg

Jiangnan Shipyard (Group) Co., Ltd. :c`SOc LS`WbOa+;VW\O ;ZOaaWmQObW]\ I]QWSbg

Jiangnan Shipyard (Group) Co., Ltd. :c`SOc LS`WbOa+;VW\O ;ZOaaWmQObW]\ I]QWSbg

DIANA SHIPPING INC.
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Letter to Shareholders

Throughout 2023, Diana 
Shipping Inc. successfully 
navigated a marketplace 
whose economic signals 
can best be described 
as mixed. On the one 
hand, geopolitical events, 
particularly the war in 
KY`OW\S O\R bVS Q]\nWQb W\
the Middle East, injected 
significant uncertainty 
into our industry’s 
operations. Yet, on the 
other hand, many of the 
world’s major economies 
have experienced greater 
stability, which has helped 
to drive demand for 
shipping services.

The Company’s response 
to these forces has 
remained consistent with 

our approach across previous market cycles. We 
have adhered to a strategy designed to produce 
stable operations and profitable financial 
performance, while striving to maximize long-
term shareholder value. We have prudently and 
actively managed our balance sheet to support 
our enterprise and provide the ability to capitalize 
on emerging opportunities. We have rewarded 
our shareholders through our dividend policy. 
And, we have been proactive in renewing and 
[]RS`\WhW\U ]c` nSSb( eVWZS W\dSabW\U W\ U`SS\
initiatives in keeping with our commitment 
to sustainability and sound environmental 
stewardship. 

Net income for 2023 was $49.8 million and net 
income attributed to common stockholders was 
$44.1 million. This compares to net income in 2022 
of $119.1 million and net income attributed to 
common stockholders of $113.3 million. Earnings 
per share in 2023 amounted to $0.44 basic and 
$0.42 diluted, compared to earnings per share of 
$1.42 basic and $1.36 diluted in 2022.

Fc` `SacZba T]` bVS ^Oab gSO` `SnSQbSR QVOZZS\UW\U
market conditions, including lower time charter 
rates and higher operating expenses. Time 
charter revenues were $262.1 million for 2023, 
versus $290.0 million for 2022, as the daily average 
time charter equivalent (TCE) rate decreased to 
$16,713 in 2023 from $22,735 in 2022. As of this 

writing, our chartering strategy has enabled the 
Company to secure approximately $158.7 million 
of contracted revenues for the full year of 2024.

The Company’s financial condition was 
ab`S\UbVS\SR Rc`W\U bVS ^Oab gSO`( `SnSQbW\U bVS
prudent management of our balance sheet. Cash 
and cash equivalents, restricted cash and time 
deposits grew to $161.6 million at year-end 2023, 
from $143.9 million at year-end 2022. Long-term 
RSPb O\R m\O\QS ZWOPWZWbWSa RSQ`SOaSR b] "20.*4
million from $663.4 million, maturing in 2026 and 
thereafter.

9VPIVKQVO DPIZMPWTLMZ GIT]M \PZW]OP
Dividends

Our commitment to rewarding our shareholders 
was reflected in a series of cash and stock 
dividends during the past year. The Board of 
Directors declared four consecutive quarterly 
dividends for 2023, representing either cash or 
Company shares, valued at a total of $0.525 per 
share.

Also, Diana Shipping Inc. declared a special stock 
dividend of 13,157 Series D Convertible Preferred 
Shares of OceanPal Inc. held by the Company, 
which was paid in June 2023. 

In addition, the Board of Directors declared and 
paid a distribution of warrants to holders of the 
Company’s common stock as of December 6, 
2023. Holders of record received one warrant for 
SdS`g mdS aVO`Sa ]T WaacSR O\R ]cbabO\RW\U aVO`Sa
of common stock held as of the record date. Each 
warrant entitles the holder to purchase, at the 
designated exercise price, one share of common 
ab]QY O\R( c\RS` a^SQWmSR QW`Qc[abO\QSa( O :]\ca
Share Fraction consisting of an additional 0.5 of a 
share of common stock for each warrant exercised 
without payment of any additional exercise 
price. Subsequent to the cash dividend ex-date 
on March 4, 2024, the Bonus Share Fraction was 
adjusted to 0.51292 of a share of common stock 
for each warrant exercised. The distribution of 
warrants to all our shareholders has given the 
Company access to new equity capital for general 
corporate purposes without causing dilution and 
`SnSQba ]c` ^`]OQbWdS [O\OUS[S\b ]T ]c` QO^WbOZ
structure to fortify our balance sheet.

Maintaining a Modern Fleet

MS Q]\bW\cSR ]c` Sp]`ba b] ]^S`ObS O []RS`\(
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Sincerely, 

Semiramis Paliou

<W`SQb]` O\R ;VWST =fSQcbWdS FoQS`

SoQWS\b O\R VWUVZg ^`]RcQbWdS nSSb* 9a ]`WUW\OZZg
announced in 2022 and early 2023, the Company 
agreed to acquire, through separate wholly 
owned subsidiaries, ten modern Ultramax dry 
bulk vessels built between 2015 and 2018 from 
unaffiliated third parties (including a partial 
interest through a joint venture arrangement 
in one Ultramax). Eight of the ten vessels were 
delivered during the fourth quarter of 2022, and 
the remaining vessels were delivered in early 
2023. 

We have also sold two older 2005-built vessels 
during the past year, including one vessel sold 
to OceanPal Inc., a related party, one vessel 
a]ZR SO`Zg W\ .,.0 b] O\ c\OoZWObSR bVW`R ^O`bg
and we have agreed to sell another vessel to 
a third party with delivery to her new owners 
ZObSab Pg IS^bS[PS` .,.0*( 9a O `SacZb( ]c` nSSb
now consists of 41 dry bulk vessels of which 39 
are in operation: 4 Newcastlemax, 9 Capesize, 
(including the vessel we have agreed to sell), 5 
Post-Panamax, 6 Kamsarmax, 6 Panamax and 
10 Ultramax (including a partial interest through 
a joint venture arrangement in one Ultramax) 
and two Methanol Dual-Fuel Kamsarmax vessels 
under construction. The combined carrying 
QO^OQWbg ]T ]c` nSSb( ]e\SR O\R QVO`bS`SR)W\( Wa
approximately 4.4 million dwt with a weighted 
average age of 10.7 years. 

Investing in Environmental Stewardship

We take pride in our Company’s role as an 
industry leader with respect to our pursuit of 
sustainable shipping practices and responsible 
approach to the environment. In 2023 we signed 
shipbuilding contracts to order two 81,200 dwt 
methanol dual fuel new-building Kamsarmax 
dry bulk vessels, to be built at Tsuneishi Group 
(Zhoushan) Shipbuilding Inc., China. The vessels, 
which can be powered by either conventional 
fuel oil or “green” methanol, are expected to be 
delivered to the Company by the second half of 
.,.3 O\R bVS m`ab VOZT ]T .,.4( `Sa^SQbWdSZg*

In 2023 we also entered into a joint venture, 
known as Windward Offshore, which was 
created to own and operate offshore wind 
service vessels. The joint venture initially ordered 
be] VWUV a^SQWmQObW]\ ;][[WaaW]\W\U IS`dWQS
Operation Vessels (CSOVs) from VARD, and 
subsequently agreed to acquire two additional 
]paV]`S eW\R aS`dWQS dSaaSZa* Fc` ^O`b\S`a W\
this venture include Blue Star Group GmbH & 
;WS* B?( ISOHS\S`Ug FpaV]`S @]ZRW\U ?[P@ O\R
SeraVerse GmbH. Deliveries of the CSOV vessels 
are scheduled to occur between the third quarter 
of 2025 and the fourth quarter of 2026. We believe 

this venture will position the Company and our 
partners to become a leading service provider to 
bVS ]paV]`S eW\R aSQb]`( eVWQV Wa O\ W[^]`bO\b
element in the transition to a lower carbon future.

As a key player in the maritime sector, we recognize 
our responsibility to steer the industry towards a 
more sustainable future. The Company remains 
dedicated to maintaining a responsible approach 
to environmental, social and governance (ESG) 
policies and practices – which we believe will not 
]\Zg OpSQb bVS eSZZ)PSW\U ]T ^S]^ZS( W\abWbcbW]\a
O\R a]QWSbg( Pcb QO\ PS\Smb ]c` ]e\ m\O\QWOZ(
operational and value creation strategies. 

?I^QOI\QVO _Q\P D\IJQTQ\a IVL D\ZMVO\P

We are pleased to note that Diana Shipping Inc. 
was honored with the prestigious Dry Cargo 
Company of the Year Award in conjunction with 
the 2023 Lloyd’s List Greek Shipping Awards. 
This recognition is a testament to the hard 
work, dedication, and excellence of our team. 
The Company has also been recognized for 
its sustainability achievements at the recently 
established global ESG Shipping Awards which 
took place in May 2023. At the ESG Shipping 
Awards, the Company was nominated in three 
categories where we won the respective awards 
as follows: in the People Category we won the 
Gold ESG Shipping Award, in the Climate Change 
Category the Silver ESG Shipping Award, and in the 
Governance Category the Bronze ESG Shipping 
Award.

While the economic and geopolitical conditions 
prevailing at the start of 2024 are uncertain, 
the business strategy, operating discipline and 
m\O\QWOZ QO^OQWbg ]T <WO\O IVW^^W\U q\Q* `S[OW\
steady. We believe our balanced chartering policy 
will allow the Company to respond to changes in 
the bulk carrier marketplace. At the same time, 
our focus on maintaining a strong balance sheet 
remains a top priority. Furthermore, we continue 
to take a forward-looking approach to investing 
in the growth of our business, with an eye toward 
our environmental responsibilities, to preserve 
and enhance shareholder value. 

On behalf of the Board of Directors and the entire 
Diana Shipping Inc. team, we deeply appreciate 
the continued support of our shareholders and 
look forward to reporting on the Company’s future 
progress.
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Forward-looking statements

Matters discussed in this 

annual report and the doc-

uments incorporated by 

reference may constitute 

forward-looking statements. 

The Private Securities Litiga-

tion Reform Act of 1995 pro-

vides safe harbor protections 

for forward-looking state-

ments in order to encourage 

companies to provide pro-

spective information about 

their business. Forward-look-

ing statements include, but 

are not limited to, statements 

concerning plans, objectives, 

goals, strategies, future 

events or performance, 

underlying assumptions and 

other statements, which are 

other than statements of his-

torical facts.

Diana Shipping Inc., or the 

Company, desires to take 

advantage of the safe harbor 

provisions of the Private 

Securities Litigation Reform 

Act of 1995 and is including 

this cautionary statement 

in connection with this safe 

harbor legislation.  This doc-

ument and any other written 

or oral statements made by 

the Company or on its behalf 

may include forward-looking 

abObS[S\ba( eVWQV `SnSQb Wba

current views with respect to 

Tcbc`S SdS\ba O\R m\O\QWOZ

performance, and are not 

intended to give any assur-

ance as to future results. 

When used in this document, 

the words “believe”, “antici-

pate,” “intends,” “estimate,” 

“forecast,” “project,” “plan,” 

“potential,” “will,” “may,” 

“should,” “expect,” “targets,” 

“likely,” “would,” “could,” 

“seeks,” “continue,” “possi-

ble,” “might,” “pending,” and 

similar expressions, terms 

or phrases may identify for-

ward-looking statements.

Please note in this annual 

report, “we”, “us”, “our” and 

“the Company” all refer to 

Diana Shipping Inc. and its 

subsidiaries, unless other-

wise indicated.

The forward-looking state-

ments in this document are 

based upon various assump-

tions, many of which are 

based, in turn, upon further 

assumptions, including with-

out limitation, management’s 

examination of historical 

operating trends, data con-

tained in its records and 

other data available from 

third parties. Although the 

Company believes that these 

assumptions were reason-

able when made, because 

these assumptions are inher-

ently subject to significant 

uncertainties and contin-

US\QWSa eVWQV O`S RWoQcZb ]`

impossible to predict and are 

beyond its control, the Com-

pany cannot assure you that 

it will achieve or accomplish 

these expectations, beliefs or 

projections.

IcQV abObS[S\ba `SnSQb bVS

Company’s current views 

with respect to future events 

and are subject to certain 

risks, uncertainties and 

assumptions. Should one 

or more of these risks or 

uncertainties materialize, or 

should underlying assump-

tions prove incorrect, actual 

results may vary materially 

from those described herein 

as anticipated, believed, 

estimated, expected or 

intended. The Company is 

making investors aware that 

such forward-looking state-

ments, because they relate 

to future events, are by their 

very nature subject to many 

important factors that could 

QOcaS OQbcOZ `SacZba b] RWpS`

materially from those con-

templated.

In addition to these impor-

tant factors and matters 

discussed elsewhere herein, 

and under the heading "Item 

3. Key Information—D. Risk 

Factors," described in our 

.,)> >]`[ mZSR eWbV bVS I=;

on April 5, 2024 and in the 

documents incorporated by 

reference therein, important 

factors that, in its view, could 

QOcaS OQbcOZ `SacZba b] RWpS`

materially from those dis-

cussed in the forward-look-

ing statements include, but 

are not limited to:

• the strength of world 

SQ]\][WSa7

• ncQbcObW]\a W\ Qc``S\-

cies, interest rates, and 

W\nObW]\O`g ^`Saac`Sa7

• general market condi-

bW]\a( W\QZcRW\U ncQbc-

ations in charter hire 

`ObSa O\R dSaaSZ dOZcSa7

• changes in demand in 

the dry-bulk shipping 

W\Rcab`g7

• changes in the supply 

of vessels, including 

when caused by new 

newbuilding vessel 

orders or changes to or 
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terminations of exist-

ing orders, and vessel 

aQ`O^^W\U ZSdSZa7

• changes in the Compa-

ny's operating expenses, 

including bunker prices, 

crew costs, drydocking 

O\R W\ac`O\QS Q]aba7

• the Company’s future 

]^S`ObW\U ]` m\O\QWOZ

`SacZba7

• OdOWZOPWZWbg ]T m\O\QW\U

and refinancing and 

changes to the Compa-

\gja m\O\QWOZ Q]\RWbW]\

and liquidity, including 

the Company’s ability 

to pay amounts that it 

owes and obtain addi-

bW]\OZ m\O\QW\U b] Tc\R

capital expenditures, 

acquisitions and other 

general corporate activ-

ities and the Company’s 

OPWZWbg b] ]PbOW\ m\O\Q-

ing and comply with 

the restrictions and 

other covenants in the 

Company’s financing 

O``O\US[S\ba7

• changes in govern-

mental rules and regu-

lations or actions taken 

by regulatory authori-

bWSa7

• potential liability from 

pending or future liti-

UObW]\7

• c o m p l i a n c e  w i t h 

governmental, tax, 

environmental and 

safety regulation, any 

non-compliance with 

the U.S. Foreign Cor-

rupt Practices Act of 

1977 (FCPA) or other 

applicable regulations 

`SZObW\U b] P`WPS`g7

• the failure of coun-

ter-parties to fully per-

form their contracts 

eWbV bVS ;][^O\g7

• the Company’s depend-

S\QS ]\ YSg ^S`a]\\SZ7

• adequacy of insurance 

Q]dS`OUS7

• the volatility of the 

price of the Company’s 

Q][[]\ aVO`Sa7

• the Company’s incorpo-

ration under the laws 

of the Marshall Islands 

O\R bVS RWpS`S\b `WUVba

to relief that may be 

available compared to 

other countries, includ-

W\U bVS K\WbSR IbObSa7

• general domestic and 

international political 

conditions or labor dis-

`c^bW]\a7

• the impact of port or 

canal congestion or dis-

`c^bW]\a7

• any continuing impacts 

of coronavirus (COVID-

19) or other global 

or regional pandem-

ics and its impact in 

the dry-bulk shipping 

W\Rcab`g7

• potential physical dis-

ruption of shipping 

routes due to accidents, 

climate-related reasons 

(acute and chronic), 

political events, public 

health threats, inter-

national hostilities and 

instability, piracy or 

OQba Pg bS``]`Waba7 O\R

• other important factors 

described from time 

to time in the reports 

mZSR Pg bVS ;][^O\g

with the Securities and 

Exchange Commission, 

or the SEC, including 

those factors discussed 

in “Item 3. Key Informa-

tion- D. Risk Factors” 

in our Form 20-F and 

the New York Stock 

Exchange, or the NYSE.

This report may contain 

assumptions, expectations, 

projections, intentions and 

beliefs about future events. 

These statements are 

intended as forward-look-

ing statements. The Com-

pany may also from time to 

time make forward- looking 

statements in other docu-

ments and reports that are 

mZSR eWbV ]` acP[WbbSR b] bVS

Commission, in other infor-

mation sent to the Compa-

ny’s security holders, and in 

other written materials. The 

Company also cautions that 

assumptions, expectations, 

projections, intentions and 

beliefs about future events 

may and often do vary from 

OQbcOZ `SacZba O\R bVS RWpS`-

ences can be material. The 

Company undertakes no 

obligation to publicly update 

or revise any forward-looking 

statement contained in this 

report, whether as a result 

of new information, future 

events or otherwise, except 

as required by law.
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Operating 
and Financial 
Review and 
Prospects

The following management's discussion 
and analysis should be read in conjunc-
bW]\eWbV]c`VWab]`WQOZ Q]\a]ZWRObSR m\O\-
cial statements and their notes included 
elsewhere in this annual report. This dis-
cussion contains forward-looking state-
[S\ba bVOb `SnSQb ]c` Qc``S\b dWSea eWbV
`Sa^SQb b] Tcbc`S SdS\ba O\R m\O\QWOZ ^S`-
T]`[O\QS* Fc` OQbcOZ `SacZba [Og RWpS`
materially from those anticipated in these 
forward-looking statements as a result of 
certain factors, such as those set forth in 
the section entitled “Risk Factors” in our 
.,)> >]`[ mZSR eWbV bVS I=; ]\ 9^`WZ 1(
2024 and elsewhere in this annual report.
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A. Operating results

We believe that our results of 

operations are affected by the 

following factors:

1. Average number of vessels 

is the number of vessels that 

Q]\abWbcbSR ]c` nSSb T]` bVS

relevant period, as measured 

by the sum of the number of 

days each vessel was a part 

]T ]c` nSSb Rc`W\U bVS ^S`W]R

divided by the number of 

calendar days in the period. 

2. Ownership days are the 

aggregate number of days in 

a period during which each 

dSaaSZ W\ ]c` nSSb VOa PSS\

owned by us. Ownership 

days are an indicator of the 

aWhS ]T ]c` nSSb ]dS` O ^S`W]R

O\R OpSQb P]bV bVS O[]c\b

of revenues and the amount 

of expenses that we record 

during a period. 

3. Available days are the number 

of our ownership days less 

the aggregate number of days 

bVOb ]c` dSaaSZa O`S ]p)VW`S

due to scheduled repairs or 

repairs under guarantee, 

vessel upgrades or special 

surveys and the aggregate 

amount of time that we spend 

positioning our vessels for 

such events. The shipping 

industry uses available days 

to measure the number of 

days in a period during which 

vessels should be capable of 

generating revenues. 

4. Operating days are the 

number of available days in 

a period less the aggregate 

number of days that our 

dSaaSZaO`S]p)VW`SRcSb]O\g

reason, including unforeseen 

circumstances. The shipping 

industry uses operating days 

to measure the aggregate 

number of days in a period 

during which vessels actually 

generate revenues. 

5. MS QOZQcZObS nSSb cbWZWhObW]\

by dividing the number of 

our operating days during 

a period by the number of 

our available days during 

the period. The shipping 

industry uses fleet utiliza-

tion to measure a company's 

SoQWS\Qg W\ m\RW\U acWbOPZS

employment for its vessels 

and minimizing the amount 

of days that its vessels are 

off-hire for reasons other 

than scheduled repairs or 

repairs under guarantee, 

vessel upgrades, special 

surveys or vessel positioning 

for such events. 

6. Time charter equivalent rates, 

or TCE rates, are defined 

as our time charter reve-

nues less voyage expenses 

during a period divided by 

the number of our available 

days during the period, which 

is consistent with industry 

standards. Voyage expenses 

include port charges, bunker 

(fuel) expenses, canal charges 

and commissions. TCE rate 

is a non-GAAP measure, and 

management believes it is 

useful to investors because it 

is a standard shipping industry 

performance measure used 

primarily to compare daily 

earnings generated by vessels 

on time charters with daily 

earnings generated by vessels 

on voyage charters, because 

charter hire rates for vessels 

on voyage charters are gener-

ally not expressed in per day 

amounts while charter hire 

rates for vessels on time char-

ters are generally expressed 

in such amounts.

7. Daily vessel operating 

expenses, which include crew 

wages and related costs, the 

cost of insurance, expenses 

relating to repairs and main-

tenance, the costs of spares 

and consumable stores, 

tonnage taxes and other 

miscellaneous expenses, 

are calculated by dividing 

vessel operating expenses 

by ownership days for the 

relevant period.

FACTORS AFFECTING OUR RESULTS OF OPERATIONS
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JVS T]ZZ]eW\U bOPZS `SnSQba acQV TOQb]`a T]` bVS ^S`W]Ra W\RWQObSR6

JVS T]ZZ]eW\U bOPZS `SnSQba bVS QOZQcZObW]\ ]T ]c` J;= `ObSa T]` bVS ^S`W]Ra ^`SaS\bSR6

AS OF AND FOR THE YEAR ENDED DECEMBER 31

Fleet Data 2023 2022 2021

Average number of vessels (1) 41.1 35.4 36.6

Number of vessels at year-end 40.0 42.0 33.0

Weighted average age of vessels at year-end (in years) 10.5 10.2 10.4

Ownership days (2) 14,986 12,924 13,359

Available days (3) 14,867 12,449 13,239

Operating days (4) 14,824 12,306 13,116

Fleet utilization (5) 99.7% 98.9% 99.1%

5^MZIOM 8IQTa CM[]T\[ $"% 2023 2022 2021

Time charter equivalent (TCE) rate (6) 16,713 22,735 15,759

Daily vessel operating expenses (7) 5,704 5,574 5,596

YEAR ENDED DECEMBER 31,

$QV \PW][IVL[ WN F(D( LWTTIZ[& M`KMX\ NWZ E79 ZI\M[&
_PQKP IZM M`XZM[[ML QV F(D( LWTTIZ[& IVL I^IQTIJTM LIa[%

2023 2022 2021

Time charter revenues $262,098 $289,972 $214,203

=M[[4 ^WaIOM M`XMV[M[ (13,621) (6,942) (5,570)

Time charter equivalent revenues $248,477 $283,030 $208,633

Available days 14,867 12,449 13,239

Time charter equivalent (TCE) rate $16,713 $22,735 $15,759

Our revenues are driven pri-

marily by the number of ves-

aSZa W\ ]c` nSSb( bVS \c[PS`

of days during which our ves-

sels operate and the amount 

of daily charter hire rates 

that our vessels earn under 

charters, which, in turn, are 

OpSQbSR Pg O \c[PS` ]T TOQ-

tors, including:

• the duration of our char-

bS`a7

• our decisions relating to 

vessel acquisitions and 

RWa^]aOZa7

• the amount of time that 

we spend positioning our 

dSaaSZa7

• the amount of time that 

our vessels spend in dry-

R]QY c\RS`U]W\U `S^OW`a7

• maintenance and upgrade 
e]`Y7

• the age, condition and 

a^SQWmQObW]\a ]T ]c` dSa-

aSZa7

• levels of supply and 
demand in the dry bulk 

shipping industry.

Vessels operating on time 

charters for a certain period 

of time provide more pre-
dictable cash flows over 

that period of time but can 

yield lower profit margins 
than vessels operating in the 

spot charter market during 

periods characterized by 
favorable market conditions. 

Vessels operating in the spot 

charter market generate rev-

enues that are less predict-

able but may enable their 

owners to capture increased 

profit margins during peri-

ods of improvements in 

charter rates although their 

owners would be exposed 

to the risk of declining char-

ter rates, which may have a 

materially adverse impact 

]\ m\O\QWOZ ^S`T]`[O\QS* 9a

we employ vessels on period 

charters, future spot charter 

rates may be higher or lower 

than the rates at which we 

have employed our vessels 

on period charters. Our time 

charter agreements subject 

us to counterparty risk. In 

depressed market condi-

TIME CHARTER REVENUES
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sold back to us on the rede-
livery of the vessel. Bunker 
gain, or loss, results when a 
vessel is redelivered by her 
charterer and delivered to 
bVS \Sfb QVO`bS`S` Ob RWpS`S\b
bunker prices, or quantities.

We currently pay commis-
sions ranging from 4.75% to 
5.00% of the total daily char-
ter hire rate of each charter 
b] c\OoZWObSR aVW^ P`]YS`a(
in-house brokers associated 
with the charterers, depend-
ing on the number of bro-
kers involved with arranging 
the charter. In addition, we 
pay a commission to DWM 
and to DSS for those vessels 
for which they provide com-
mercial management ser-
vices. The commissions paid 
to DSS are eliminated from 
our consolidated financial 
statements as intercompany 
transactions. For 2024, we 
expect our voyage expenses 
to decrease compared to 
2023, due to the expected 
decrease in revenues. The 
SpSQb ]T Pc\YS` ^`WQSa QO\\]b
be determined, as a gain or 
loss from bunkers results 
[OW\Zg T`][ bVS RWpS`S\QS W\
the value of bunkers paid by 
the Company when the vessel 
is redelivered to the Company 
from the charterer under the 
vessel’s previous time charter 
agreement and the value of 
bunkers sold by the Company 
when the vessel is delivered 
to a new charterer.

We incur voyage expenses 
that mainly include com-
missions because all of our 
vessels are employed under 
time charters that require 
the charterer to bear voyage 
expenses such as bunkers 
(fuel oil), port and canal 
charges. Although the char-
terer bears the cost of bun-
kers, we also have bunker 
gain or loss deriving from the 
^`WQS RWpS`S\QSa ]T Pc\YS`a*
When a vessel is delivered to 
a charterer, bunkers are pur-
chased by the charterer and 

Vessel operating expenses 
include crew wages and 
related costs, the cost of insur-
ance, expenses relating to 
repairs and maintenance, the 
cost of spares and consum-
able stores, tonnage taxes, 
environmental plan costs and 

HSQ and vetting. Our vessel 
operating expenses generally 
represent fixed costs. Ves-
sel operating expenses have 
increased since 2021 due to 
the increase in ownership 
days. For 2024, we expect 
our operating expenses to 
decrease compared to 2023, 
as a result of the average 
decrease of the size of the 
nSSb Q][^O`SR b] .,./*

The cost of our vessels is 
depreciated on a straight-
line basis over the estimated 
useful life of each vessel. 
Depreciation is based on 
the cost of the vessel less its 
estimated salvage value. We 
estimate the useful life of our 
dry bulk vessels to be 25 years 
from the date of initial deliv-
ery from the shipyard, which 
we believe is common in the 
dry bulk shipping industry. 
Furthermore, we estimate 
the salvage values of our 
vessels based on historical 
average prices of the cost of 
the light-weight ton of ves-
aSZa PSW\U aQ`O^^SR* =pSQbWdS
July 1, 2023, the Company 
changed its estimated scrap 
rate of its vessels from $250 
per lightweight ton to $400 
per lightweight ton, calcu-
lated based on the average 
RS[]ZWbW]\ ^`WQSa W\ RWpS`S\b
markets, during the last 15 
years. During 2022, we took 
delivery of ten vessels and 
sold one and in 2023, we took 
delivery of one vessel and 
sold three. Following these 
transactions vessel deprecia-
tion has increased since 2021. 
For 2024, we expect deprecia-
tion expense to decrease due 
to the increase of the scrap 
rate in 2023 and the decrease 
in the number of vessels in 
]c` nSSb Oa W\ .,.0 eS VOdS
sold one vessel and we have 
agreed to sell another one.

tions, charterers may seek to 
renegotiate the terms of their 
existing charter parties or 
avoid their obligations under 
those contracts. Should a 
counterparty fail to honor 
their obligations under agree-
ments with us, we could sus-
bOW\ aWU\WmQO\b Z]aaSa eVWQV
could have a material adverse 
SpSQb ]\ ]c` PcaW\Saa( m\O\-
cial condition, results of 
operations and cash flows. 
Revenues derived from time 
charter agreements in 2023 
decreased compared to pre-
vious years, due to the sig-
\WmQO\b RSQ`SOaS W\ QVO`bS`
rates, despite the increase 
W\ bVS aWhS ]T ]c` nSSb( SdW-
dent in the increase of the 
average number of vessels. 
In 2024, the average number 
of vessels will decrease, as 
currently our fleet consists 
of 41 vessels of which 39 ves-
sels in operation, owned and 
chartered-in, and two under 
construction, and we have 
agreed to sell one of our ves-
sels. As a result, although we 
have observed that the time 
charter rates have increased 
since the beginning of 2024, 
we expect our revenues in 
2024 to decrease compared 
to 2023. 

VOYAGE EXPENSES

VESSEL OPERATING 
EXPENSES

VESSEL DEPRECIATION 
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We incur general and admin-
istrative expenses which 
include our onshore related 
expenses such as payroll 
expenses of employees, 
SfSQcbWdS ]oQS`a( RW`SQb]`a
and consultants, compensa-
tion cost of restricted stock 
awarded to senior manage-
ment and non-executive 
directors, traveling, promo-
tional and other expenses 
of the public company, such 
as legal and professional 
expenses and other general 
expenses. During the last 
three years, our general and 
administrative expenses are 
increasing, especially in 2023, 
mainly due to payroll costs 
and donations. For 2024, 
we expect our general and 
administrative expenses to 
increase, due to anticipated 
increases in payroll and other 
]oQS Sf^S\aSa* ?S\S`OZ O\R
administrative expenses are 
\]b OpSQbSR Pg bVS aWhS ]T
bVS nSSb* @]eSdS`( bVSg O`S
affected by the exchange 
rate of Euro to US Dollars, as 
about half of our administra-
tive expenses are in Euro. 

We incur interest expense 

and financing costs in con-

nection with vessel-specific 

debt, senior unsecured bond 

and finance liabilities. As 

of December 31, 2023 our 

aggregate debt amounted to 

"1-3*, [WZZW]\ O\R ]c` m\O\QS

liabilities amounted to $133.3 

million. During 2023, we 

replaced LIBOR, being the 

reference rate to calculate 

interest expense in our loan 

TOQWZWbWSa VOdW\U O n]ObW\U `ObS(

Although vessels are gener-

ally acquired free of charter, 

we have acquired (and may 

in the future acquire) some 

vessels with time charters. It 

is rare in the shipping indus-

try for the last charterer of 

the vessel in the hands of 

the seller to continue as the 
m`ab QVO`bS`S` ]T bVS dSaaSZ
in the hands of the buyer. In 
most cases, when a vessel is 
under time charter and the 
buyer wishes to assume that 
charter, the vessel cannot 
be acquired without the 
charterer’s consent and the 
buyer entering into a sepa-
rate direct agreement (called 
a “novation agreement”) with 
the charterer to assume the 
charter. The purchase of a 
vessel itself does not trans-
fer the charter because it is a 
separate service agreement 
between the vessel owner 
and the charterer.

Where we identify any intan-
gible assets or liabilities 
associated with the acqui-
sition of a vessel, we record 
OZZ WRS\bWmSR OaaSba ]` ZWOPWZ-
ities at fair value. Fair value 
is determined by reference 
to market data. We value 
any asset or liability arising 
from the market value of the 
time charters assumed when 
a vessel is acquired. The 
amount to be recorded as an 
asset or liability at the date 
of vessel delivery is based 
]\ bVS RWpS`S\QS PSbeSS\
the current fair market value 
of the charter and the net 
present value of future con-
tractual cash flows. When 
the present value of the time 
charter assumed is greater 
than the current fair market 
value of such charter, the dif-
ference is recorded as pre-
paid charter revenue. When 
the opposite situation occurs, 
O\g RWpS`S\QS( QO^^SR b] bVS
vessel’s fair value on a char-
ter-free basis, is recorded 
as deferred revenue. Such 
assets and liabilities, respec-
tively, are amortized as a 
reduction of, or an increase 
in, revenue over the period 
of the time charter assumed.

When we purchase a vessel 

with term SOFR through loan 
refinancings and one loan 
[]RWmQObW]\* q\bS`Sab `ObSa(
which have been increasing 
since the beginning of 2022, 
continued to increase in 2023 
and in combination with the 
increased average debt out-
standing in 2023, interest 
Q]aba W\Q`SOaSR aWU\WmQO\bZg*
For 2024, we expect interest 
O\R m\O\QS Q]aba b] `S[OW\
at the same levels with 2023, 
as we do not expect interest 
rates to increase, while debt 
outstanding is expected to 
decrease. 

We manage our exposure in 
interest rates, by maintain-
W\U O [Wf ]T m\O\QW\U c\RS`
OU`SS[S\ba eWbV n]ObW\U O\R
fixed interest rates. More 
a^SQWmQOZZg( Rc`W\U .,..( eS
`Sm\O\QSR ^O`b ]T ]c` Z]O\a
having a floating interest 
rate, with sale and leaseback 
b`O\aOQbW]\a eWbV mfSR `ObSa*
Also, in 2023, we entered into 
an interest rate swap for 30% 
of our $100 million loan facil-
ity with DNB, dated June 26, 
2023, under which we pay 
fixed interest and receive 
n]ObW\U* JV`]cUV bVSaS OU`SS-
ments and our bond, also 
PSO`W\U mfSR W\bS`Sab `ObS( eS
manage part of our exposure 
in interest rates caused by the 
remaining agreements which 
PSO` n]ObW\U W\bS`Sab `ObSa*

GENERAL AND 
ADMINISTRATIVE 
EXPENSES

INTEREST AND 
FINANCE COSTS

LACK OF HISTORICAL 
OPERATING DATA 
FOR VESSELS BEFORE 
THEIR ACQUISITION
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and assume or renegotiate a 
related time charter, among 
others, we must take the 
following steps before the 
vessel will be ready to com-

mence operations:

• obtain the charterer’s 
consent to us as the new 
]e\S`7

• obtain the charterer’s 
consent to a new techni-
QOZ [O\OUS`7

• in some cases, obtain the 
charterer’s consent to a 
\Se nOU T]` bVS dSaaSZ7

• arrange for a new crew 
for the vessel, and where 
the vessel is on charter, 
in some cases, the crew 
must be approved by the 
QVO`bS`S`7

• replace all hired equip-
ment on board, such as 
gas cylinders and com-
[c\WQObW]\ S_cW^[S\b7

• negotiate and enter into 
new insurance contracts 
for the vessel through 
our own insurance bro-
YS`a7

• register the vessel under 
O nOU abObS O\R ^S`T]`[
the related inspections in 
order to obtain new trad-
W\U QS`bWmQObSa T`][ bVS
nOU abObS7

• implement  a  new 
planned maintenance 
^`]U`O[ T]` bVS dSaaSZ7
and

• ensure that the new tech-
nical manager obtains 
\Se QS`bWmQObSa T]` Q][-
pliance with the safety 
and vessel security reg-
cZObW]\a ]T bVS nOU abObS*

When we charter a vessel pur-

suant to a long-term time char-

ter agreement with varying 

rates, we recognize revenue 

on a straight-line basis, equal 

to the average revenue during 

the term of the charter. 

The following discussion is 
intended to help you under-
stand how acquisitions of ves-
aSZa OpSQb ]c` PcaW\Saa O\R
results of operations.

Our business is mainly com-
prised of the following ele-

ments:

• employment and opera-
bW]\ ]T ]c` dSaaSZa7 O\R

• [O\OUS[S\b ]T bVS m\O\-
cial, general and adminis-
trative elements involved 
in the conduct of our busi-
ness and ownership of our 

vessels.

The employment and oper-
ation of our vessels mainly 
require the following compo-

nents:

• vessel maintenance and 
`S^OW`7

• crew selection and train-
W\U7

• vessel spares and stores 
ac^^Zg7

• contingency response 
^ZO\\W\U7

• onboard safety proce-
Rc`Sa OcRWbW\U7

• OQQ]c\bW\U7

• vessel insurance arrange-
[S\b7

• dSaaSZ QVO`bS`W\U7

• vessel security training 
and security response 
^ZO\a &qIGI'7

• obtaining of ISM certi-
fication and audit for 
each vessel within the six 
months of taking over a 
dSaaSZ7

• vessel hiring manage-
[S\b7

• dSaaSZ ac`dSgW\U7 O\R

• vessel performance mon-

itoring.

The management of finan-
cial, general and adminis-
trative elements involved in 
the conduct of our business 
and ownership of our vessels 
mainly requires the following 

components:

• [O\OUS[S\b]T ]c`m\O\-
cial resources, including 
banking relationships, i.e., 
administration of bank 
Z]O\a O\R PO\Y OQQ]c\ba7

• management of our 
accounting system and 
records and financial 
`S^]`bW\U7

• administration of the legal 
and regulatory require-
[S\ba OpSQbW\U ]c` PcaW-
\Saa O\R OaaSba7 O\R

• management of the rela-
tionships with our service 

providers and customers.

The principal factors that 
OpSQb ]c` ^`]mbOPWZWbg( QOaV
n]ea O\R aVO`SV]ZRS`aj `Sbc`\

on investment include:

• rates and periods of char-
bS` VW`S7

• levels of vessel operating 
Sf^S\aSa7

• RS^`SQWObW]\ Sf^S\aSa7

• m\O\QW\U Q]aba7

• bVS SpSQba ]T ;FLq<)-57

• bVS eO` W\ bVS KY`OW\S7

• W\nObW]\( O\R

• fluctuations in foreign 
exchange rates.
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Year ended December 31, 2023 

compared to the year ended 

December 31, 2022

Time charter revenues. Time 

charter revenues decreased 

by $27.9 million, or 9.6%, to 

$262.1 million in 2023, com-

pared to $290.0 million in 

2022. The decrease in time 

charter revenues was due to 

decreased average time char-

ter rates, which decreased our 

TCE rate to $16,713 in 2023 

from $22,735 in 2022, repre-

senting a 26% decrease. This 

decrease was partly offset 

by increased operating days 

during 2023, as compared to 

last year. Operating days in 

2023 were 14,824 compared 

to 12,306 in 2022, mainly 

resulting from the acquisition 

of eight Ultramax vessels in 

the fourth quarter of 2022 and 

]\S []`S W\ m`ab _cO`bS` ]T

2023.

Voyage expenses. Voyage 

expenses increased by $6.7 

million, or 97%, to $13.6 mil-

lion in 2023 as compared to 

$6.9 in 2022. This increase was 

mainly due to the decreased 

gain on bunkers amounting to 

$0.5 million in 2023 compared 

to $8.1 million in 2022. The 

gain on bunkers was mainly 

RcS b] bVS RWpS`S\QS W\ bVS

price of bunkers paid by the 

Company to the charterers on 

the redelivery of the vessels 

from the charterers under 

the previous charter party 

agreement and the price of 

bunkers paid by charterers to 

the Company on the delivery 

of the same vessels to their 

charterers under new char-

ter party agreements. This 

decrease was partially coun-

terbalanced due to decreased 

commissions, which is the 

main part of voyage expenses, 

and which in 2023 decreased 

to $13.3 million compared to 

$14.4 million in 2022. 

Vessel operating expenses. 

Vessel operating expenses 

increased by $13.5 million, or 

19%, to $85.5 million in 2023 

compared to $72.0 million in 

2022. The increase in operat-

ing expenses is attributable 

to the increase in ownership 

days in 2023, as a result of the 

acquisition of eight Ultramax 

vessels in the fourth quarter 

]T .,.. O\R ]\S []`S W\ m`ab

quarter of 2023. Operating 

expenses also increased due 

to increased crew costs, insur-

ances, spares and other con-

sumables. Total daily operat-

ing expenses were $5,704 in 

2023 compared to $5,574 in 

2022. 

Depreciation and amortization 

of deferred charges. Depreci-

ation and amortization of 

deferred charges increased 

by $6.5 million, or 15%, to 

$49.8 million in 2023, com-

pared to $43.3 million in 2022. 

This increase was due to the 

acquisition of nine vessels, as 

noted above. This increase 

was partially offset due to 

bVS TOQb bVOb( SpSQbWdS AcZg -(

2023, the Company changed 

its estimated scrap rate of its 

vessels from $250 per light-

weight ton to $400 and the 

sale of vessel Boston in the 

fourth quarter of 2023. A fur-

ther decrease incurred due 

to decreased amortization of 

deferred cost as a result of 

the drydock cost incurred for 

seven vessels having drydock 

surveys in 2023 and twelve in 

2022.

General and administrative 

expenses. General and admin-

istrative expenses increased 

by $3.6 million, or 12%, to 

$33.0 million in 2023 com-

pared to $29.4 million in 2022. 

The increase was mainly due 

to the increased payroll costs 

and travelling expenses. A fur-

ther increase by $0.6 million 

was attributed to donations.

Management fees to related 

party. Management fees to 

a related party increased by 

$0.8 million, or 160% to $1.3 

million in 2023 compared 

to $0.5 million in 2022. The 

increase was attributable to 

increased average number of 

vessels managed by DWM in 

2023 compared to 2022, due 

to the acquisition of three 

Ultramax vessels in the fourth 

quarter of 2022 and one more 

W\ m`ab _cO`bS` ]T .,./( eV]aS

management was assigned to 

DWM. 

Gain on sale of vessels. Gain on 

sale of vessels increased by 

$2.4 million, or 83%, to $5.3 

million which resulted from 

the sale of vessels Aliki, Melia 

and Boston in 2023 compared 

to $2.9 million in 2022 which 

resulted from the sale of Bal-

timore in 2022.

Insurance recoveries. Insur-

ance recoveries amounted 

to null balance in 2023, com-

pared to $1.8 million in 2022 

which consisted of amounts 

received from our insurers 

for claims covered under 

the insurance policies during 

2022. 

J;A2?2@A 2E=2;@2 .;1 G;.;02

costs. Interest expense and 

finance costs increased by 

$21.9 or 80% to $49.3 mil-

lion in 2023 compared to 

$27.4 million in 2022. The 

increase was primarily attrib-

utable to increased aver-

age outstanding balance of 

RSPb O\R m\O\QS ZWOPWZWbWSa W\

RESULTS OF 
OPERATIONS
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Year ended December 31, 2022 

compared to the year ended 

December 31, 2021

For a discussion of the year 

ended December 31, 2022 

compared to the year ended 

December 31, 2021, please 

refer to “Item 5. Operating and 

Financial Review and Pros-

pects” in our Annual Report on 

Form 20-F, for the year ended 

<SQS[PS` /-( .,.. mZSR eWbV

the SEC on March 27, 2023.

.,./( `SacZbW\U T`][ bVS `Sm-

nances performed. A further 

increase was also derived 

from increased average inter-

est rates resulting from our 

loan agreements, having a 

variable interest rate. In 2023, 

the weighted average inter-

est rate of our secured loan 

agreements was 7.3% com-

pared to 3.8% in 2022.

Interest and other income. 

Interest and other income 

increased by $5.5 million, or 

204%, to $8.2 million in 2023 

compared to $2.7 million in 

2022. The increase is mainly 

attributable to increased 

deposit rates in 2023 com-

pared to 2022. 

Loss on extinguishment of debt. 

In 2023, loss on extinguish-

ment of debt increased by 

$0.3, or 75% to $0.7 million 

and consisted of the prepay-

ment in full of six loan agree-

[S\ba `Sm\O\QSR Pg ]bVS`

banks. In 2022, loss on extin-

guishment of debt amounted 

to $0.4 million and consisted 

]T m\O\QW\U Q]aba e`WbbS\ ]p

as a result of the early pre-

payment of the outstanding 

balances of loans attributed 

to one vessel sold and three 

vessels refinanced in sale 

and leaseback transactions 

in 2022. 

Loss on derivatives Loss on 

derivates amounted to $0.4 

million in 2023 and represents 

the fair value of an interest 

rate swap dated July 6, 2023 in 

which the Company entered 

into with DNB. The notional 

amount of the agreement is 

$30 million and the Company 

^Oga O mfSR `ObS ]T 0*.24#

O\R `SQSWdSa n]ObW\U c\RS`

term SOFR.

Gain on related party Invest-

ments. Gain on related party 

Investments amounted to 

$1.5 million in 2023, com-

pared to $0.6 million in 2022. 

On October 17, 2023, the 

Company realized a gain of 

$1.7 million which derived 

from the conversion of 9,793 

of the 10,000 Series C Pre-

ferred shares of OceanPal to 

3,649,474 common shares of 

OceanPal, having a fair value 

of $9.2 million, based on the 

closing price of OceanPal’s 

common shares on the date 

of conversion. This gain was 

bVS RWpS`S\QS PSbeSS\ bVS

book value of OceanPal’s 

Series C Preferred shares and 

the fair value of the converted 

common shares and was par-

bWOZZg ]paSb Pg O\ c\`SOZWhSR

loss of $1.0 million, resulting 

from the measurement of 

OceanPal’s common shares 

at fair value on December 

31, 2023, based on the clos-

ing price of the shares on 

that date. Additionally, the 

Company distributed to its 

shareholders as a noncash 

dividend, its 13,157 Series D 

Preferred Shares of Ocean-

Pal, which resulted in gain of 

$0.8 million. The gain of $0.6 

million in 2022 represents the 

gain recognized upon the dis-

tribution of 25,000 Converti-

ble Series D Preferred Shares 

of OceanPal Inc. as a noncash 

dividend to the Company's 

shareholders, being the dif-

ference between the carrying 

value and the fair value of the 

Series D Preferred Shares on 

the date of the dividend dec-

laration.

Gain on deconsolidation of sub-

sidiary. Gain on deconsolida-

tion of subsidiary amounted 

to $0.8 million in 2023 and 

represents the gain from the 

Company’s 25% interest in 

Bergen Ultra measured at fair 

value on the date of its decon-

solidation from the Compa-

\gja m\O\QWOZ abObS[S\ba*

Unrealized gain on equity 

securities. Unrealized gain on 

equity securities amounted 

to $2.8 million in 2023 and 

resulted from the measure-

ment of equity securities, 

having a book value of $17.9 

million, at fair value of $20.7 

million on December 31, 2023, 

determined through Level 1 of 

the fair value hierarchy.

Unrealized gain on warrants. 

Unrealized gain on warrants 

amounted $1.6 million in 2023, 

which resulted from the fair 

value adjustment as of Decem-

ber 31, 2023 of the value of the 

22,613,070 warrants issued on 

December 14, 2023. 

Gain/(loss) from equity method 

investments. In 2023, loss from 

equity method investments, 

amounted to $0.3 million, 

compared to a gain of $0.9 

million in 2022 The loss in 

2023 is attributed to a loss of 

$0.7 million from our 45.45% 

interest in Windward, which 

eOa ^O`bZg ]paSb Pg O UOW\

of $0.2 million from our 50% 

interest in DWM, and a gain 

of $0.2 million from our 25% 

interest in Bergen. The gain 

in the prior year derived from 

our 50% interest in DWM.
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B. Liquidity and Capital Resources

As of December 31, 2023 and 

2022, working capital, which 

is current assets minus cur-

rent liabilities, including the 

current portion of long-term 

RSPb O\R m\O\QS ZWOPWZWbWSa(

amounted to $97.1 million 

and $9.0 million, respectively. 

The increase in working capi-

tal is mainly due to increased 

cash and cash equivalents 

and our investment in equity 

securities amounting to $20.7 

million, which did not exist in 

the prior year. In addition, the 

Company’s current portion 

of long-term debt decreased 

compared to last year as in 

2022, current portion of long-

term debt included a balloon 

of $43.8 million under one of 

our loan agreements which 

eOa `Sm\O\QSR W\ .,./*

Cash and cash equivalents, 

including restricted cash, was 

$121.6 million as of Decem-

ber 31, 2023 and $97.4 mil-

lion as of December 31, 2022. 

Restricted cash mainly con-

sists of the minimum liquid-

ity requirements under our 

loan facilities. As of December 

31, 2023 and 2022, restricted 

cash amounted to $20.0 mil-

lion and $21.0 million, respec-

tively. We consider highly 

liquid investments such as 

time deposits, certificates 

of deposit and their equiva-

lents with an original maturity 

of up to about three months 

to be cash equivalents. Time 

-2 G;.;02 <B? 0.=6A.9 ?2>B6?2:2;A@ D6A5 0.@5 H<D 3?<: <=2?.A6<;@" 2>B6AF 0<;A?6/BA6<;@
3?<: @5.?25<912?@" 9<;4#A2?: /.;8 12/A" G;.;02 96./696A62@ .;1 @2;6<? B;@20B?21 /<;1@$
Our main uses of funds have been capital expenditures for the acquisition and construction 
<3 ;2D C2@@29@" 2E=2;16AB?2@ 6;0B??21 6; 0<;;20A6<; D6A5 2;@B?6;4 A5.A <B? C2@@29@ 0<:=9F
D6A5 6;A2?;.A6<;.9 .;1 ?24B9.A<?F @A.;1.?1@" ?2=.F:2;A@ <3 /.;8 9<.;@" ?2=B?05.@2 <3 <B?
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deposits with maturity above 

three months are removed 

from cash and cash equiva-

lents and are separately pre-

sented as time deposits. As of 

December 31, 2023, the time 

deposits above three months 

amounted to $40.0 million, 

compared to $46.5 million as 

of December 31, 2022. Cash 

and cash equivalents are pri-

marily held in U.S. dollars.

Net cash provided by oper-

ating activities decreased 

by $98.5 million, or 62%. 

In 2023, net cash provided 

by operating activities was 

$60.4 million compared to 

net cash provided by oper-

ating activities of $158.9 mil-

lion in 2022. This decrease in 

cash from operating activi-

ties was mainly attributable 

to decreased revenues as a 

result of decreased average 

time charter rates compared 

to 2022. Cash provided by 

operating activities was also 

OpSQbSR Pg ]c` W\dSab[S\b

in equity securities acquired 

in 2023 for $17.9 million. This 

RSQ`SOaS eOa ^O`bZg ]paSb Pg

decreased dry-docking costs 

incurred for seven vessels in 

2023 compared to twelve ves-

sels in 2022. 

Net cash provided by invest-

ing activities was $24.9 million 

for 2023, which consists of 

$29.7 million paid for vessel 

acquisitions and improve-

ments due to new regula-

bW]\a7 "/2*2 [WZZW]\ ]T ^`]-

ceeds from the sale of three 

dSaaSZa W\ .,./7 "-,*1 [WZZW]\

paid to acquire investments 

W\ MW\ReO`R O\R ;]VS\7 "-*,

million cash divested from 

deconsolidation of Bergen 

KZb`O7 RSQ`SOaSR W\dSab[S\b

by $6.5 million in time depos-

its with maturity above three 

[]\bVa7".1*. [WZZW]\ ^`]-

ceeds from convertible loan 

eWbV ZW[WbSR ^O`b\S`aVW^7 ",*.

million paid to acquire other 

OaaSba7 O\R ".*, [WZZW]\ `SZOb-

ing to the acquisition of equip-

ment.

Net cash used in investing 

activities was $273.1 million 

for 2022, which consists of 

$230.3 million paid for vessel 

acquisitions and improve-

[S\ba RcS b] \Se `SUcZObW]\a7

$4.4 million of proceeds from 

bVS aOZS ]T ]\S dSaaSZ W\ .,..7

$46.5 million investment in 

time deposits with maturity 

OP]dS bV`SS []\bVa7 O\R ",*3

million relating to the acquisi-

tion of equipment.

NET CASH PROVIDED 
BY OPERATING 
ACTIVITIES

NET CASH USED IN 
INVESTING ACTIVITIES
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Net cash used in financing 
activities was $94.0 million 
for 2023, which consists of 
$57.7 million proceeds from 
issuance of long term debt and 
m\O\QS ZWOPWZWbWSa7"35*4 [WZZW]\
]T W\RSPbSR\Saa O\R m\O\QS
ZWOPWZWbWSa bVOb eS `S^OWR7 "1*4
million and $64.3 million of 
cash dividends paid on our 
preferred and common stock, 
`Sa^SQbWdSZg7 O\R "-*4 [WZZW]\
]Tm\O\QS Q]aba^OWR W\ `SZObW]\
to new loan agreements.

ESb QOaV ^`]dWRSR Pg m\O\Q-
ing activities was $84.9 mil-
lion for 2022, which consists 
of $275.1 million proceeds 
from issuance of long term 
RSPb O\R m\O\QS ZWOPWZWbWSa7
$102.8 million of indebtedness 
O\R m\O\QS ZWOPWZWbWSa bVOb eS
`S^OWR7 "1*4 [WZZW]\ O\R "35*4
million of cash dividends paid 
on our preferred and common 
ab]QY( `Sa^SQbWdSZg7 "/*4 [WZ-
lion paid for repurchase of 
Q][[]\ ab]QY7 "1*/ [WZZW]\
proceeds from issuance of 
Q][[]\ ab]QY7 O\R "/*/ [WZ-
ZW]\ ]T m\O\QS Q]aba ^OWR W\
relation to new loan agree-
[S\ba O\R m\O\QS ZWOPWZWbWSa*

For a detailed discussion 
of cash flows for the year 
ended December 31, 2022 
compared to the year ended 
December 31, 2021 please 
see “Item 5. Operating and 
Financial Review and Pros-
pects - B. Liquidity and Cap-
ital Resources” included in 
]c` .,.. 9\\cOZ HS^]`b mZSR
on Form 20-F with the SEC on 
March 27, 2023.

We make capital expendi-
tures in connection with 
vessel acquisitions and con-

As of December 31, 2023, we 

had $517.0 million of long 

term debt outstanding under 

our facilities and Bond, under 

the agreements described 

below.

On January 4, 2017, we drew 

down $57.24 million, under 

a secured loan agreement 

with the Export-Import Bank 

of China, dated January 7, 

.,-2( b] m\O\QS ^O`b ]T bVS

construction cost of San Fran-

NET CASH PROVIDED 
BY FINANCING 
ACTIVITIES

CAPITAL 
EXPENDITURES

LONG-TERM DEBT 
AND FINANCE 
LIABILITIES

SECURED TERM 
LOANS

ab`cQbW]\a( eVWQV eS m\O\QS
with cash from operations, 
debt under loan facilities at 
terms acceptable to us, sale 
and leaseback agreements 
and with funds from equity 
issuances. 

As of the date of this annual 
report, we have entered into 
two agreements for the con-
struction of two 81,200 dwt 
methanol dual fuel new-build-
ing Kamsarmax dry bulk ves-
sels, for $46 million each. The 
vessels are expected to be 
delivered to the Company by 
the second half of 2027 and 
bVS m`ab VOZT ]T .,.4 `Sa^SQ-
tively. On February 15, 2024, 
we paid an aggregate amount 
of $16.1 million, representing 
17.5% of the purchase price of 
both vessels. Additionally, we 
have committed to contrib-
ute Euro 50 million to Wind-
ward for the construction of 
four CSOVs, with deliveries 
scheduled to occur between 
the third quarter of 2025 and 
the fourth quarter of 2026. 
As of the date of this report, 
we have paid an aggregate of 
Euro 24.3 million, or $26.1 mil-
lion. We also expect to incur 
capital expenditures when 
our vessels undergo surveys. 
JVWa ^`]QSaa ]T `SQS`bWmQO-
tion may require us to repo-
sition these vessels from a 
discharging port to shipyard 
facilities, which will reduce 
our operating days during the 
period. We may also incur cap-
ital expenditures for vessel 
improvements to meet new 
regulations. In the next twelve 
months, we will require capital 
to fund ongoing operations, 
debt service, the payment of 
our preferred dividends and 
the payment of our bareboat 
charters. 

As of the date of this annual 
report, we have contracted 
revenues covering around 
71% of our ownership days 

in 2024, in time charter agree-
ments having an average time 
charter rate in excess of our 

break-even rate as of Decem-
ber 31, 2023, and we have 
OZa] mfSR O`]c\R -.# ]T ]c`
ownerships days in 2025. We 
believe that contracted and 

anticipated revenues will 
result in internally generated 
QOaV n]ea O\R b]USbVS` eWbV
available cash and cash equiv-

alents, which as of December 
31, 2023 amounted to $101.6 
million and having additional 
investments in time deposits 

of $40.0 million which mature 
W\ .,.0( eWZZ PS acoQWS\b b]
fund such capital require-
ments. Should time charter 

rates remain at current levels 
as our time charter agree-
ments are due for renewal 
during the year, we believe 

that we will be able to have 
acoQWS\b Tc\Ra b] Q]dS` ]c`
capital expenditures in the 
long-term. We may also incur 
ORRWbW]\OZ RSPb b] m\O\QS ^O`b

of the construction cost of our 
methanol vessels on order.
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cisco and Newport News, 

both delivered on January 4, 

2017. The loan is payable in 

equal quarterly instalments 

of about $1.0 million each, 

the last of which is payable 

by January 4, 2032. On July 

19, 2023, we amended the 

terms of the loan to replace 

LIBOR with term SOFR and the 

margin was increased from 

2.3% to 2.45%.

On September 30, 2022, we 

entered into a $200 million 

Z]O\ OU`SS[S\b b] m\O\QS bVS

acquisition price of 9 Ultramax 

vessels. The Company drew 

down $197.2 million under 

the loan, in tranches for each 

vessel on their delivery to the 

Company but prepaid $21.9 

million in December 2022 

due to a vessel sale and lease-

back transaction. The loan is 

repayable in equal quarterly 

instalments of an aggregate 

amount of $3.7 million, and 

a balloon of $100.9 million 

payable together with the 

last instalment on October 11, 

2027. The loan bears interest 

at term SOFR plus a margin 

of 2.25%.

On April 12, 2023, we entered 

into a $100 million term loan 

facility with Danish Ship 

>W\O\QS 9+I b] `Sm\O\QS O\

aggregate of $75.2 million out-

standing balance under exist-

ing loans with BNP Paribas 

and working capital. The loan 

is repayable in twenty equal 

consecutive quarterly instal-

ments of $3.3 million each 

and a balloon of $34 million 

payable together with the last 

instalment on April 19, 2028, 

and bears interest at term 

SOFR plus a margin of 2.2%.

On June 20, 2023, the Com-

pany entered into a $22.5 

million loan agreement with 

E]`RSO b]`Sm\O\QS ".,*5 [WZ-

lion outstanding balance of an 

existing loan. The new loan is 

repayable in equal quarterly 

instalments of about $1.1 mil-

lion and bears interest at term 

SOFR plus a margin of 2.25%. 

The loan matures on June 27, 

2028.

On June 26, 2023, we entered 

into a $100 million loan agree-

ment with DNB Bank ASA, or 

<E:( b] `Sm\O\QS O\ OUU`S-

gate of $68.7 million outstand-

ing balance under existing 

loans with ABN AMRO Bank 

N.V, and for working capital 

purposes. The loan is repay-

able in equal quarterly instal-

ments of $3.8 million until 

December 27, 2029, and bears 

term SOFR plus a margin of 

2.2%, subject to sustainabil-

ity margin adjustment. Addi-

tionally, the loan is subject 

to a margin reset, according 

to which the borrowers and 

the lenders will enter into 

discussions to agree on a 

new margin. Unless the par-

ties agree on a new margin, 

the loan will be mandatorily 

repayable on June 27, 2027. As 

part of the loan agreement, on 

July 6, 2023, we entered into 

an interest rate swap with 

DNB for a notional amount 

of $30 million and quarterly 

amortization of $1.2 million. 

Under the interest rate swap, 

eS ^Og O mfSR `ObS ]T 0*.24#

and receive floating under 

term SOFR. The swap has a 

termination date on Decem-

ber 27, 2029, and a mandatory 

break on June 27, 2027, which 

is the margin reset date of the 

loan, according to which the 

swap will be terminated if the 

loan is prepaid. As of Decem-

ber 31, 2023, the interest rate 

swap was a liability having a 

fair value of $0.4 million.

Under the secured term loans 

outstanding as of December 

31, 2023, 33 vessels of our 

nSSb eS`S []`bUOUSR eWbV

m`ab ^`STS``SR ]` ^`W]`Wbg aVW^

mortgages. Additional secu-

rities required by the banks 

W\QZcRS m`ab ^`W]`Wbg OaaWU\-

ment of all earnings, insur-

O\QSa( m`ab OaaWU\[S\b ]T bW[S

charter contracts with dura-

tion that exceeds a certain 

period, pledge over the shares 

of the borrowers, manager’s 

undertaking and subordina-

tion and requisition compen-

sation and either a corporate 

guarantee by Diana Shipping 

Inc. (the “Guarantor”) or a 

guarantee by the ship owning 

companies (where applica-

PZS'( m\O\QWOZ Q]dS\O\ba( Oa

well as operating account 

assignments. The lenders 

may also require additional 

security in the future in the 

event the borrowers breach 

certain covenants under the 

loan agreements. The secured 

term loans generally include 

restrictions as to changes in 

management and ownership 

of the vessels, additional 

indebtedness, as well as mini-

mum requirements regarding 

hull cover ratio and minimum 

liquidity per vessel owned by 

the borrowers, or the Guar-

antor, maintained in the bank 

accounts of the borrowers, or 

the Guarantor. Furthermore, 

the secured term loans con-

tain cross default provisions 

and additionally we are not 

permitted to pay any divi-

dends following the occur-

rence of an event of default. 

As of December 31, 2022 

and 2023, and the date of 

this annual report, we were 

in compliance with all of our 

loan covenants.
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On June 22, 2021, the Com-

pany issued a $125 million 

senior unsecured bond 

maturing in June 2026. The 

bond ranks ahead of subor-

dinated capital and ranks the 

same with all other senior 

unsecured obligations of the 

Company other than obliga-

tions which are mandatorily 

^`STS``SR Pg ZOe* =\bWbWSa OoZ-

WObSR eWbV SfSQcbWdS ]oQS`a

and directors of the Company 

purchased an aggregate of 

$21 million principal amount 

of the bond. The bond bears 

W\bS`Sab Ob O KI <]ZZO` mfSR)

rate coupon of 8.375% and 

is payable semi-annually in 

arrears in June and Decem-

ber of each year. The bond 

is callable in whole or in part 

in June 2024 at a price equal 

b] -,/*/1# ]T \][W\OZ dOZcS7

between June 2025 to Decem-

ber 2025 at a price equal to 

101.675% of nominal value 

and after December 2025 at 

a price equal to 100% of nom-

inal value. On June 29, 2023, 

we repurchased $5.9 million 

nominal value of the bond 

and recognized a loss of $0.2 

million. The bond includes 

m\O\QWOZ O\R ]bVS` Q]dS\O\ba

and is trading at Oslo Stock 

Exchange under the ticker 

symbol “DIASH02”. 

On March 29, 2022, we 

entered into a $50 million 

sale and leaseback agree-

ment with an unaffiliated 

third party, for a period of 

ten years, under which we pay 

hire, monthly in advance and 

we have the option to repur-

chase the vessel after the end 

of the third year of the charter 

On March 30, 2023, we 

entered into a corporate 

guarantee with Nordea 

under which we guaranteed 

the performance by Bergen 

Ultra, an equity method inves-

tee owning one dry bulk car-

rier, of its obligations under 

a loan agreement with the 

bank maturing on March 30, 

2028. The Company consid-

ers the likelihood of having to 

make any payments under the 

guarantee to be remote, as 

the loan is also secured by an 

account pledge by Bergen, 

first preferred mortgage 

]\ bVS dSaaSZ( O m`ab ^`W]`Wbg

general assignment of the 

earnings, insurances and 

requisition compensation 

of the vessel, a charter party 

assignment, a partnership 

interests security deed, and a 

manager’s undertaking. As of 

December 31, 2023, the loan 

had an outstanding balance 

of $14.8 million. 

period, or each year thereaf-

ter, until the termination of 

bVS ZSOaS( Ob a^SQWmQ ^`WQSa(

subject to irrevocable and 

written notice to the owner. 

If not repurchased earlier, we 

have the obligation to repur-

chase the vessel for $16.4 mil-

lion, on the expiration of the 

lease on the tenth year. 

On August 17, 2022, we 

entered into two sale and 

leaseback agreements with 

two unaffiliated Japanese 

third parties, for an aggregate 

amount of $66.4 million, for 

a period of eight years, each, 

under which we pay hire, 

monthly in advance, and we 

have the option to purchase 

the vessels at the end of the 

third year of each vessel's 

bareboat charter period, or 

each year thereafter, until 

the termination of the lease, 

Ob a^SQWmQ ^`WQSa( acPXSQb b]

irrevocable and written notice 

to the owner. If not repur-

chased earlier, we have the 

obligation to repurchase the 

vessels for $13.0 million, each, 

on the expiration of each lease 

on the eighth year.

On December 6, 2022, we 

entered into a sale and lease-

back agreement for $29.9 

[WZZW]\ eWbV O\ c\OoZWObSR

third party, for a period of 

ten years, under which we pay 

hire, monthly in advance, and 

we have the option to repur-

chase the vessel after the end 

of the third year of the charter 

period, or each year thereaf-

ter, until the termination of 

bVS ZSOaS( Ob a^SQWmQ ^`WQSa(

subject to irrevocable and 

written notice to the owner. 

If not repurchased earlier, we 

have the obligation to repur-

chase the vessel for $8.1 mil-

lion, on the expiration of the 

lease on the tenth year.

SENIOR UNSECURED 
BOND DUE 2026

FINANCE LIABILITIES

COMMITMENTS AND 
CONTINGENCIES



C. Research and development, patents 
and licenses

D. Trend information

We incur from time to time expenditures relating to inspections for acquiring new vessels that meet our 

abO\RO`Ra* IcQV Sf^S\RWbc`Sa O`S W\aWU\WmQO\b O\R bVSg O`S Sf^S\aSR Oa bVSg W\Qc`*

Demand for dry bulk vessel 

services is influenced by 

UZ]POZ m\O\QWOZ Q]\RWbW]\a*

?Z]POZ m\O\QWOZ [O`YSba O\R

economic conditions have 

been, and continue to be, vol-

atile. Our results of operations 

depend primarily on charter 

hire rates that we are able to 

realize, and the demand for 

dry bulk vessel services. The 

Baltic Dry Index, or the BDI, 

has long been viewed as the 

main benchmark to monitor 

the movements of the dry bulk 

vessel charter market and the 

performance of the entire 

dry bulk shipping market. In 

2023, the BDI ranged from a 

low of 530 to a high of 3,346 

and closed at 1,714 on April 

2, 2024. Although there can 

be no assurance that the dry 

bulk charter market will not 

decline further, as of the date 

of this annual report, we have 

mfSR OP]cb 2.# ]T ]c` nSSb

ownership days in 2024 at 

rates above our break-even 

rate. Nevertheless, our rev-

enues and results of opera-

tions in 2024 will be subject 

to demand for our services, 

bVS ZSdSZ ]T W\nObW]\( [O`YSb

disruptions and interest 

rates. Demand for our dry 

bulk oceangoing vessels is 

dependent upon economic 

growth in the world’s econo-

mies, seasonal and regional 

changes in demand and 

changes to the capacity of 

bVS UZ]POZ R`g PcZY nSSb O\R

the sources and supply for dry 

bulk cargo transported by sea. 

Continued adverse economic, 

political or social conditions 

or other developments could 

further negatively impact 

charter rates and therefore 

VOdS O [ObS`WOZ ORdS`aS SpSQb

on our business and results of 

operations.

24

ANNUAL REPORT 2023



25

E. Critical accounting estimates

Long-lived assets are reviewed 
for impairment whenever 
events or changes in circum-
stances (such as market condi-
tions, obsolesce or damage to 
the asset, potential sales and 
other business plans) indicate 
that the carrying amount of an 
asset may not be recoverable. 
When the estimate of undis-
counted projected net operat-
W\U QOaV n]ea( SfQZcRW\U W\bS`-
est charges, expected to be 
generated by the use of an asset 
over its remaining useful life and 
its eventual disposition is less 
than its carrying amount, the 
Company evaluates the asset 
for impairment loss. Measure-
ment of the impairment loss is 
based on the fair value of the 
asset, determined mainly by 
third party valuations. 

For vessels, we calculate undis-
counted projected net operat-
W\U QOaV n]ea Pg Q]\aWRS`W\U
the historical and estimated 
vessels’ performance and uti-
lization with the significant 
assumption being future char-
bS` `ObSa T]` bVS c\mfSR ROga(
using the most recent 10-year 
average of historical 1 year time 
charter rates available for each 
type of vessel over the remain-
ing estimated life of each vessel, 
net of commissions. Historical 
ten-year blended average one-
year time charter rates are in 
line with the Company’s overall 
QVO`bS`W\U ab`ObSUg( bVSg `SnSQb
the full operating history of 

vessels of the same type and 
particulars with the Company’s 
]^S`ObW\UnSSbO\R bVSgQ]dS`Ob
least a full business cycle, where 
applicable. When the 10-year 
average of historical 1 year time 
charter rates is not available for 
a type of vessels, the Company 
uses the average of historical 1 
year time charter rates of the 
available period. The historical 
ten-year average rate used in 
2023 to calculate undiscounted 
projected net operating cash 
n]e eOa "-.(331 T]` GO\O[Of(
Kamsarmax and Post-Panamax 
vessels, $16,608 for Ultramax 
vessels and $16,115 for our 
Capesize and Newcastlmax 
vessels, compared to $12,431, 
16,876 and $16,128, respec-
tively in 2022. Other assump-
tions used in developing esti-
mates of future undiscounted 
QOaV n]e O`S bVS QVO`bS` `ObSa
QOZQcZObSR T]` bVS mfSR ROga
caW\U bVS mfSR QVO`bS` `ObS ]T
each vessel from existing time 
charters, the expected out-
flows for scheduled vessels’ 
[OW\bS\O\QS7 dSaaSZ ]^S`Ob-
W\U Sf^S\aSa7 nSSb cbWZWhObW]\(
and the vessels’ residual value 
if sold for scrap. Assumptions 
are in line with our historical 
performance and our expecta-
bW]\a T]` Tcbc`S nSSb cbWZWhObW]\
c\RS` ]c` Qc``S\b nSSb RS^Z]g-
[S\b ab`ObSUg* JVS RWpS`S\QS
between the carrying amount 
of the vessel plus unamortized 
deferred costs and their fair 

value is recognized in the Com-
pany's accounts as impairment 
loss. Although no impairment 
Z]aa eOa WRS\bWmSR ]` `SQ]`RSR
in 2023, according to our assess-
ment, the carrying value plus 
unamortized deferred cost of 
vessels for which impairment 
indicators existed as of Decem-
ber 31, 2023, was $378.2 million.

Historically, the market values 
of vessels have experienced 
volatility, which from time to 
time may be substantial. As a 
result, the charter-free market 
value of certain of our vessels 
may have declined below those 
vessels’ carrying value plus 
unamortized deferred cost, 
even though we would not 
impair those vessels’ carrying 
value under our accounting 
impairment policy. Based on: 
(i) the carrying value plus unam-
ortized deferred cost of each 
of our vessels as of December 
31, 2023 and 2022 and (ii) what 
we believe the charter-free 
market value of each of our 
vessels was as of December 
31, 2023 and 2022, the aggre-
gate carrying value of 12 and 
-3 ]T bVS dSaaSZa W\ ]c` nSSb
as of December 31, 2023 and 
2022, respectively, exceeded 
their aggregate charter-free 
market value by approxi-
mately $49 million and $83 
million, respectively, as noted 
in the table below. This aggre-
UObS RWpS`S\QS `S^`SaS\ba bVS
approximate analysis of the 
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CARRYING VALUE PLUS UNAMORTIZED DEFERRED COST(IN MILLIONS OF US DOLLARS)

Vessel DWT Year Built 2023 2022

1. Alcmene 93,193 2010  9.6   10.1  

2. Aliki 180,235 2005  -  13.0  

3. Amphitrite 98,697 2012  14.0   14.7  

4. Artemis 76,942 2006  11.0   11.9  

5. Astarte 81,513 2013  18.0   19.1  

6. Atalandi 77,529 2014  15.7   16.4  

7. Boston 177,828 2007  -   18.2 *

8. Crystalia 77,525 2014  15.4   16.1  

9. Electra 87,150 2013  14.1   14.9  

-,* ?*G* NOm`OYWa 179,492 2014  22.1   23.0  

11. Houston 177,729 2009  18.4   19.4  

12. Ismene 77,901 2013  11.7   10.6  

13. Leto 81,297 2010  12.9   13.7  

14. Los Angeles 206,104 2012  23.5   24.8  

15. Maera 75,403 2013  11.7   12.3  

16. Maia 82,193 2009  12.4   13.4  

17. Medusa 82,194 2010  12.4   13.1  

18. Melia 76,225 2005  -   10.8  

19. Myrsini 82,117 2010  14.2   15.1  

20. Myrto 82,131 2013  17.8   18.9  

21. New Orleans 180,960 2015  31.6   33.1 *

22. New York 177,773 2010  14.0   14.5  

23. Newport News 208,021 2017  40.5   42.4 *

24. P.S. Palios 179,134 2013  35.3 *  37.4 *

25. Phaidra 87,146 2013  13.5   13.0  

26. Philadelphia 206,040 2012  24.2   25.5  

27. Polymnia 98,704 2012  14.2   15.0  

28. San Francisco 208,006 2017  40.6   42.5 *

29. Santa Barbara 179,426 2015  34.8 *  36.4 *

30. Seattle 179,362 2011  21.3   22.6  

31. Selina 75,700 2010  9.1   9.3  

32. Semirio 174,261 2007  16.1   17.6 *

33. LEONIDAS P.C. 82,165 2011  20.8 *  21.7 *

34. Florida 182,063 2022  57.0   59.1 *

35. DSI Pyxis 60,362 2018  35.6 *  36.1 *

36. DSI Pollux 60,446 2015  29.9 *  31.4 *

37. DSI Phoenix 60,456 2017  32.7 *  34.3 *

38. DSI Polaris 60,404 2018  36.2 *  36.9 *

39. DSI Andromeda 60,309 2016  31.8 *  33.3 *

40. DSI Aquila 60,309 2015  29.9 *  31.5 *

41. DSI Pegasus 60,508 2015  28.8 *  30.3 *

42. DSI Altair 60,309 2016  31.3 *  32.5 *

43. DSI Aquarius 60,309 2016  31.0 *  -  

Total 4,915,571  915  966 

* Indicates dry bulk vessels for which we believe, as of December 31, 2023 and 2022, the charter-free market value was lower than the 
vessel’s carrying value plus unamortized deferred cost. We believe that the aggregate carrying value plus unamortized deferred cost of 
these vessels exceeded their aggregate charter-free market value by approximately $49 million and $83 million, respectively.

amount by which we believe 
we would have to reduce our 
net income or increase our 
loss if we sold all of such ves-
sels at December 31, 2023 and 
2022, on a charter-free basis, 
on industry standard terms, in 

cash transactions, and to a will-
ing buyer where we were not 
under any compulsion to sell, 
and where the buyer was not 
under any compulsion to buy. 
For purposes of this calculation, 
we have assumed that these 

12 and 17 vessels would be 
a]ZR Ob O ^`WQS bVOb `SnSQba ]c`
estimate of their charter-free 
market values as of December 
31, 2023 and 2022, respectively.
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GM[[MT \aXM
5^MZIOM M[\QUI\ML LIQTa \QUM
KPIZ\MZ MY]Q^ITMV\ ZI\M ][ML

Average break-even 
rate

Ultramax $16,608 $12,195

Panamax/Kamsar-
max/Post-Panamax

$12,775 $9,314

Capesize/Newcastle-
max

$16,115 $11,721

GM[[MT \aXM
+'aMIZ

(period)

Impairment 
KPIZOM
(in USD  
million)

-'aMIZ
(period)

Impairment 
KPIZOM
(in USD  
million)

/'aMIZ
(period)

Impairment 
KPIZOM
(in USD 
million)

Ultramax $15,131 - $20,740 - $17,191 -
Panamax/Kamsar-
max/Post-Panamax

$13,536 - $18,618 - $15,652 -

Capesize/ 
Newcastlemax

$15,623 - $19,900 - $17,974 -

Our estimates of charter-free market value assume that our vessels were all in good and seaworthy 

Q]\RWbW]\ eWbV]cb \SSR T]` `S^OW` O\R WT W\a^SQbSR e]cZR PS QS`bWmSR W\ QZOaa eWbV]cb \]bObW]\a ]T

any kind. Our estimates are based on information available from various industry sources, including: 

• reports by industry analysts and data providers that focus on our industry and related dynam-
WQa OpSQbW\U dSaaSZ dOZcSa7

• \Sea O\R W\Rcab`g `S^]`ba ]T aW[WZO` dSaaSZ aOZSa7

• ]pS`a bVOb eS [Og VOdS `SQSWdSR T`][ ^]bS\bWOZ ^c`QVOaS`a ]T ]c` dSaaSZa7 O\R

• vessel sale prices and values of which we are aware through both formal and informal commu-
nications with shipowners, shipbrokers, industry analysts and various other shipping industry 
participants and observers.

As we obtain information 
from various industry and 
other sources, our estimates 
of charter-free market value 
are inherently uncertain. In 
addition, vessel values are 
VWUVZg d]ZObWZS7 Oa acQV( ]c`
estimates may not be indic-
ative of the current or future 
charter-free market value of 
our vessels or prices that we 
could achieve if we were to 
sell them. We also refer you to 
the risk factor described in our 
.,)>>]`[mZSR eWbV bVS I=; ]\
April 5, 2024, in “Item 3. Key 
Information—D. Risk Factors” 
entitled “The market values 
of our vessels could decline, 
which could limit the amount 
of funds that we can borrow 

would need to be reduced by 
11% to result in impairment 
of individual long-lived assets 
with indication of impairment. 
However, there can be no 
assurance as to how long char-
ter rates and vessel values will 
remain at their current levels. 
If charter rates decrease and 
remain depressed for some 
bW[S( Wb Q]cZR ORdS`aSZg OpSQb
]c` `SdS\cS O\R ^`]mbOPWZWbg
and future assessments of 
vessel impairment.

A comparison of the average 
estimated daily time charter 
equivalent rate used in our 
impairment analysis with the 
average “break-even rate” for 
each major class of vessels is 
presented below:

It should be noted that as of 

December 31, 2023, twelve 

of our vessels, having indica-

tion of impairment, would be 

OpSQbSR Pg O `SRcQbW]\ W\ bW[S

charter rates below the aver-

age break-even rate. Addi-

tionally, the use of the 1-year, 

3-year and 5-year average 

blended rates would not have 

O\g SpSQb ]\ bVS ;][^O\gja

impairment analysis and as 

such on the Company’s results 

of operations:

and could trigger breaches 

]T QS`bOW\ m\O\QWOZ Q]dS\O\ba

contained in our loan facilities, 

eVWQV Q]cZR ORdS`aSZg OpSQb

our operating results, and 

we may incur a loss if we sell 

vessels following a decline in 

their market values” and the 

discussion under the heading 

"Item 4. Information on the 

Company—B. Business Over-

view–Vessel Prices.”

Our impairment test exercise 

is sensitive to variances in the 

time charter rates. Our current 

analysis, which also involved a 

sensitivity analysis by assign-

ing possible alternative values 

b] bVWa aWU\WmQO\b W\^cb( W\RW-

cated that time charter rates 
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A. Directors and Senior Management

Set forth below are the 

names, ages and positions of 

our directors and executive 

]oQS`a* Fc` :]O`R ]T <W`SQ-

tors consists of eleven mem-

bers and is elected annually 

on a staggered basis, and each 

The term of our Class I directors expires in 2024, the term of our Class II directors expires in 2025, 

and the term of our Class III directors expires in 2026. 

D`* =ZSTbVS`W]a GO^Ob`WT]\ aS`dSR Oa ;VWST F^S`ObW\U FoQS` ]T bVS ;][^O\g c\bWZ >SP`cO`g .,./(

when he was appointed as Class II Director and member of the Executive Committee on February 

22, 2023 to serve until the next scheduled election for Class II directors.

Ms. Jane Chao was appointed as a Class I Director on February 22, 2023 to serve until the next 

scheduled election for Class I directors.

JVS PcaW\Saa ORR`Saa ]T SOQV ]oQS` O\R RW`SQb]` Wa bVS ORR`Saa ]T ]c` ^`W\QW^OZ SfSQcbWdS ]oQSa(

which are located at Pendelis 16, 175 64 Palaio Faliro, Athens, Greece.

RW`SQb]` SZSQbSR V]ZRa ]oQS

for a three-year term and until 

his or her successor is elected 

O\R VOa _cOZWmSR( SfQS^b W\

the event of such director’s 

death, resignation, removal or 

the earlier termination of his 

]` VS` bS`[ ]T ]oQS* FoQS`a

are appointed from time to 

time by our board of directors 

O\R V]ZR ]oQS c\bWZ O acQ-

cessor is appointed or their 

employment is terminated.

Name Age Position

Semiramis Paliou 49 ;ZOaa qqq <W`SQb]` O\R ;VWST =fSQcbWdS FoQS`

Simeon Palios 82 Class I Director and Chairman

Anastasios Margaronis 68 Class I Director and President

q]O\\Wa NOm`OYWa 52
;ZOaa q <W`SQb]`( ;VWST >W\O\QWOZ FoQS`( ;VWST
Ib`ObSUg FoQS`( J`SOac`S` O\R ISQ`SbO`g

Konstantinos Psaltis 85 Class II Director

Kyriacos Riris 74 Class II Director

Apostolos Kontoyannis 75 Class III Director

Konstantinos Fotiadis 73 Class III Director

Eleftherios Papatrifon 54 Class II Director

Simon Frank Peter Morecroft 65 Class II Director

Jane Sih Ho Chao 48 Class I Director

Maria Dede 51 ;VWST 9QQ]c\bW\U FoQS`

Margarita Veniou 45
Chief Corporate Development, Governance & 
;][[c\WQObW]\a FoQS`

Maria Christina Tsemani 45 ;VWST GS]^ZS FoQS`
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:W]U`O^VWQOZ W\T]`[ObW]\ eWbV `Sa^SQb b] SOQV ]T ]c` RW`SQb]`a O\R SfSQcbWdS ]oQS`a Wa aSb T]`bV PSZ]e*

Semiramis Paliou 

has served as a Director of 

Diana Shipping Inc. since 

March 2015, and as the Com-

^O\gja ;VWST =fSQcbWdS FoQS`(

Chairperson of the Executive 

Committee and member of 

the Sustainability Committee 

since March 2021. Ms. Paliou 

has been the Chief Executive 

FoQS` ]T <WO\O IVW^^W\U IS`-

vices S.A. since March 2021. 

She also serves as a Director 

of OceanPal Inc. since April 

2021 and as the Chairperson 

of the Board of Directors and 

of the Executive Committee of 

OceanPal Inc. since November 

2021. Ms. Paliou is the Chair-

person of the Hellenic Marine 

Environment Protection Asso-

ciation (HELMEPA), a position 

she has held since June 2020, 

while she joined its board of 

directors in March 2018. As 

of July 2023, she serves as 

Chairperson of INTERMEPA. 

She is also a member of the 

board of directors of the UK 

P&I Club since November 

2020, member of the Union of 

Greek Shipowners since Feb-

ruary 2022 and member of the 

Global Maritime Forum since 

April 2022. She is Vice-Chair-

person of the Greek commit-

tee of Det Norske Veritas, a 

member of the Greek com-

mittee of Nippon Kaiji Kyokai, 

Bureau Veritas, American 

Bureau of Shipping and Hel-

lenic War Risks

Ms. Paliou has over 20 years of 

experience in shipping opera-

tions, technical management 

and crewing. She began her 

career at Lloyd’s Register of 

Shipping where she worked as 

a trainee ship surveyor from 

1996 to 1998. She was then 

employed by Diana Shipping 

Agencies S.A. From 2007 to 

2010 she was employed as 

a Director and President of 

Alpha Sigma Shipping Corp. 

From February 2010 to 

November 2015, she was the 

Head of the Operations, Tech-

nical and Crew department 

of Diana Shipping Services 

S.A. From November 2015 to 

October 2016, she served as 

Vice-President of the same 

company. From November 

2016 to the end of July 2018, 

she served as Managing Direc-

tor and Head of the Technical, 

Operations, Crew and Supply 

department of Unitized Ocean 

Transport Limited. From 

November 2018 to February 

2020, she worked as Chief 

F^S`ObW\U FoQS` ]T GS`T]`-

mance Shipping Inc. (ex. Diana 

Containerships Inc.). From 

October 2019 until February 

2021, Ms. Paliou served as 

<S^cbg ;VWST =fSQcbWdS FoQS`

of Diana Shipping Inc. She 

also served as member of the 

Executive Committee and the 

;VWST F^S`ObW\U FoQS` ]T bVS

Company from August 2018 

until February 2021. 

Ms. Paliou obtained her BSc 

in Mechanical Engineering 

from Imperial College, London 

and her MSc in Naval Archi-

tecture from University Col-

lege, London. She completed 

courses in “Finance for Senior 

Executives”, in “Authentic 

Leader Development” and a 

QS`bWmQObS ^`]U`O[ ]\ kIca-

tainable Business Strategy” all 

at Harvard Business School. 

Ms. Paliou is also the daughter 

of Simeon Palios, the Compa-

ny’s Chairman.

Simeon P. Palios 

has served as the Chairman 

of the Board of Directors of 

Diana Shipping Inc. since Feb-

ruary 2005 and a Director of 

the Company since March 

1999. He served as the Com-

^O\gja ;VWST =fSQcbWdS FoQS`

from February 2005 until Feb-

ruary 2021. Mr. Palios also 

serves as the President of 

Diana Shipping Services S.A. 

which was formed in 1986. 

Mr. Palios has experience in 

the shipping industry since 

1969 and expertise in tech-

nical and operational issues. 

He has served as an ensign in 

the Greek Navy for the inspec-

tion of passenger boats on 

behalf of Ministry of Merchant 

DO`W\S O\R Wa _cOZWmSR Oa O

naval architect and marine 

engineer. Mr. Palios was 

the founder of Diana Ship-

ping Agencies S.A., where he 

served as Managing Director 

until November 2004, having 

the overall responsibility for 

its activities. From January 

13, 2010 until February 28, 

2022, Mr. Palios also served 

as the Chairman of the Board 

of Directors of Performance 

Shipping Inc. (ex. Diana Con-

tainerships Inc.) and as Chief 

=fSQcbWdS FoQS` c\bWZ FQb]-

ber 2020.

Mr. Palios is a member of 

dO`W]ca ZSORW\U QZOaaWmQObW]\

societies worldwide and he 

is a member of the board of 

directors of the United King-

dom Freight Demurrage and 

Defense Association Limited. 

Since October 7, 2015, Mr. 

Palios has served as President 

of the Association “Friends of 

Biomedical Research Foun-

dation, Academy of Athens”. 

He holds a bachelor's degree 

in Marine Engineering from 

Durham University.
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Anastasios C. Margaronis

has served as President and 

a Director of Diana Shipping 

Inc. since February 2005. He is 

also member of the Executive 

Committee of the Company. 

Mr. Margaronis is the Deputy 

President of Diana Shipping 

Services S.A., where he also 

serves as a Director and Secre-

tary. Mr. Margaronis has expe-

rience in the shipping industry, 

W\QZcRW\U W\ aVW^ m\O\QS O\R

insurance, since 1980. Prior to 

February 21, 2005, Mr. Marga-

ronis was employed by Diana 

Shipping Agencies S.A. in 1979 

and performed on our behalf 

the services he now performs 

as President. He joined Diana 

Shipping Agencies S.A. in 1979 

and has been responsible for 

overseeing our vessels’ insur-

ance matters, including hull 

and machinery, protection 

and indemnity and war risks 

insurances. From January 2010 

to February 2020, he served 

as Director and President of 

Performance Shipping Inc. (ex. 

Diana Containerships Inc.).

In addition, Mr. Margaronis is a 

member of the Greek National 

Committee of the American 

Bureau of Shipping. He has 

also been on the Members’ 

Committee of the Britannia 

Steam Ship Insurance Asso-

ciation Limited since October 

2022. From October 2005 

to October 2019, he was a 

member of the board of direc-

tors of the United Kingdom 

Mutual Steam Ship Assurance 

Association (Europe) Limited. 

He holds a bachelor's degree 

in Economics from the Univer-

sity of Warwick and a master's 

of science degree in Maritime 

Law from the Wales Institute 

of Science and Technology.

UF8EE@J 78QI8B@J

has served as a Director and 
Secretary of Diana Shipping 
Inc. since February 2005 and 
;VWST >W\O\QWOZ FoQS` &q\bS`W[
Chief Financial Officer until 
February 2021) and Treasurer 
since February 2020 and he is 
OZa] bVS ;VWST Ib`ObSUg FoQS`
]T bVS ;][^O\g* D`* NOm`OYWa
is also member of the Executive 
Committee of the Company. Mr. 
NOm`OYWa VOa VSZR dO`W]ca SfSQ-
utive positions such as Chief 
Operating Officer, Executive 
Vice-President and Vice-Presi-
RS\b* q\ ORRWbW]\( D`* NOm`OYWa
Wa bVS ;VWST >W\O\QWOZ FoQS` ]T
Diana Shipping Services S.A., 
where he also serves as Direc-
tor and Treasurer. Also, he has 
served as a Director of OceanPal 
Inc. since April 2021. He has also 
served as the President, Secre-
tary and Interim Chief Financial 
FoQS` ]T FQSO\GOZ q\Q* T`][
November 2021 to April 2023. 
He is also member of the Execu-
tive Committee of OceanPal Inc. 

From June 1997 to Febru-
ary 2005, Mr. Zafirakis was 
employed by Diana Shipping 
Agencies S.A., where he held a 
\c[PS` ]T ^]aWbW]\a W\ m\O\QS
and accounting. From January 
2010 to February 2020, he also 
served as Director and Secretary 
of Performance Shipping Inc. 
(ex. Diana Containerships Inc.), 
where he held various executive 
positions such as Chief Operat-
W\U FoQS` O\R ;VWST Ib`ObSUg
FoQS`*

D`* NOm`OYWa Wa O [S[PS` ]T bVS
Business Advisory Committee of 
the Shipping Programs of ALBA 
Graduate Business School at The 
American College of Greece. In 
.,.0(D`*NOm`OYWaObbS\RSR O\R
completed the Advanced Man-
agement Programme at INSEAD 
Business School in Singapore. 
D`* NOm`OYWa VOa OZa] ]PbOW\SR
O QS`bWmQObS W\ k:Z]QYQVOW\ =Q]-

Eleftherios (Lefteris)  

A. Papatrifon

has served as a Director and a 
member of the Executive Com-
mittee of Diana Shipping Inc. 
since February 2023. Prior to 
this appointment, he served 
as Chief Operating Officer 
of the Company from March 
2021 to February 2023. Mr. 
Papatrifon also serves as a 
Director of OceanPal Inc. and a 
member of its Executive Com-
mittee, positions he has held 
since November 2021. From 
November 2021 to January 
2023, he served as Chief Exec-
cbWdS FoQS` ]T FQSO\GOZ q\Q*

Prior to joining Diana Shipping 
Inc., he was Chief Executive 
FoQS`(;])>]c\RS`O\R<W`SQ-
tor of Quintana Shipping Ltd, a 
provider of dry bulk shipping 
services, from 2010 until the 
company’s successful sale of 
assets and consequent liqui-
dation in 2017. Previously, for 
a period of approximately six 
years, he served as the Chief 
>W\O\QWOZ FoQS` O\R <W`SQb]`
of Excel Maritime Carriers Ltd. 
Prior to that, Mr. Papatrifon 
served for approximately 15 
years in a number of corpo-
`ObS m\O\QS O\R OaaSb [O\-
agement positions, both in the 
USA and in Greece. 

Mr. Papatrifon holds under-
graduate (BBA) and graduate 
(MBA) degrees from Baruch 
College (CUNY). He is also a 
member of the CFA Institute 
and a CFA charterholder.

nomics: An Introduction to Cryp-
tocurrencies” from Panteion 
University of Social and Political 
Sciences in Greece. He holds a 
bachelor's degree in Business 
Studies from City University 
Business School in London and a 
master's degree in International 
Transport from the University of 
MOZSa W\ ;O`RWp*



32

ANNUAL REPORT 2023

Konstantinos Psaltis

has served as a Director of 
Diana Shipping Inc. since 
March 2005, the Chairman 
of its Nominating Committee 
since May 2015 and a member 
of its Compensation Commit-
tee since May 2017. Mr. Psal-
tis serves also as President 
of Ormos Compania Naviera 
S.A., a company that special-
izes in operating and manag-
ing multipurpose container 
vessels, where from 1981 to 
2006, he held the position 
of Managing Director. Prior 
to joining Ormos Compania 
Naviera S.A., Mr. Psaltis simul-
taneously served as a tech-
nical manager in the textile 
manufacturing industry and 
as a shareholder of shipping 
companies managed by M.J. 
Lemos. From 1961 to 1964, he 
served as ensign in the Royal 
Hellenic Navy. 

He holds a degree in Mechan-
ical Engineering from Technis-
che Hochschule Reutlingen & 
Wuppertal and a bachelor's 
degree in Business Adminis-
tration from Tubingen Univer-
sity in Germany.

Konstantinos Fotiadis 

has served as a Director of 
Diana Shipping Inc. since 
2017. Mr. Fotiadis served as 
an independent Director and 
as the Chairman of the Audit 
Committee of Performance 
Shipping Inc. (ex. Diana Con-
tainerships Inc.) from the 
completion of Performance 
Shipping Inc. (ex. Diana Con-
tainerships Inc.)’s private 
]pS`W\U c\bWZ >SP`cO`g .,--*
From 1990 until 1994, Mr. 
Fotiadis served as the Presi-
dent and Managing Director 
of Reckitt & Colman (Greece), 
part of the British multina-
tional Reckitt & Colman plc, 
manufacturers of household, 
cosmetics and health care 
products. From 1981 until its 
acquisition in 1989 by Reck-
itt & Colman plc, Mr. Fotiadis 
was a General Manager at Dr. 
Michalis S.A., a Greek com-
pany manufacturing and mar-
keting cosmetics and health 
care products. From 1978 
until 1981, Mr. Fotiadis held 
positions with Esso Chemicals 
Ltd. and Avrassoglou S.A. Mr. 
Fotiadis has also been active 
as a business consultant and 
real estate developer.

Mr. Fotiadis holds a degree 
in Economics from Technis-
che Universitaet Berlin and in 
Business Administration from 
Freie Universitaet Berlin.

Simon Morecroft 

has served as a Director of 

Diana Shipping Inc. since May 
2022. He also serves as a Direc-

tor of Enarxis Ltd, a shipping 
consultancy company. Mr. 

Morecroft spent his career in 
the shipbroking industry as a 

Sale and Purchase broker. He 
joined Braemar Shipbrokers 

Ltd (now Braemar ACM Ship-
broking) in 1983 becoming a 

director in 1986 and remained 
on the board until his retire-

Apostolos Kontoyannis 

is a Director, the Chairperson 
of the Compensation Com-
mittee and a member of the 
Audit Committee of Diana 
Shipping Inc., positions he has 
held since March 2005. Since 
March 2021, Mr. Kontoyannis 
also serves as the Chairperson 
of the Sustainability Commit-
tee of the Company. 

Mr. Kontoyannis has over 40 
years of experience in ship-
ping finance and currently 
aS`dSa Oa m\O\QWOZ Q]\acZb-
ant to various shipping com-
panies. He was employed 
by Chase Manhattan Bank 
N.A. in Frankfurt (Corporate 
Bank), London (Head of Ship-
ping Finance South Western 
European Region) and Piraeus 
(Manager, Ship Finance 
Group) from 1975 to 1987. 

Mr. Kontoyannis holds a bach-
elor's degree in Finance and 
Marketing and a master's 
degree in Business Admin-
istration and Finance from 
Boston University.

Kyriacos Riris 

has served as a Director of 
Diana Shipping Inc. since 
March 2015 and a member 
of its Nominating Committee 
since May 2015. From May 
2022, he is also the Chairman 
of the Audit Committee of the 
Company. 

Commencing in 1998, Mr. Riris 
served in a series of positions 
in PricewaterhouseCoop-
ers (PwC), Greece, including 
Senior Partner, Managing 
Partner of the Audit and the 
Advisory/Consulting Lines of 
Service. From 2009 to 2014, 
Mr. Riris served as Chairman 
of the Board of Directors of 
PricewaterhouseCoopers 
(PwC), Greece. Prior to its 
merger with PwC, Mr. Riris 

was employed at Grant Thorn-
ton, Greece, where in 1984 
he became a Partner. From 
1976 to 1982, Mr. Riris was 
employed at Arthur Young, 
Greece. Since November 
2018, Mr. Riris has served as 
Chairman of Titan Cement 
International S.A., a Belgian 
corporation, while he is cur-
rently the Vice Chairman of 
the Board and the Chairman 
of the Audit and the Risk Com-
mittee of the Group.

Mr. Riris holds a degree from 
Birmingham Polytechnic 
(presently Birmingham City 
University) and completed 
his professional qualifica-
tions with the Association of 
;S`bWmSR ;VO`bS`SR 9QQ]c\b-
ants (ACCA) in the UK in 
1975, becoming a Fellow of 
bVS 9aa]QWObW]\ ]T ;S`bWmSR
Accountants in 1985.
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ment in August 2021. During 

this time Braemar grew from 

a boutique broking operation 

into one of the world’s most 

successful fully integrated 

shipbroking companies with 

a listing on the London Stock 

Exchange.

Mr. Morecroft graduated from 

Oxford University in 1980 with 

a Masters in PPE. 

Jane Chao 

has served as a Director of 

Diana Shipping Inc. since Feb-
ruary 2023. She also serves as 

a director of Wah Kwong Ship-

ping Holdings Limited, a posi-
tion she has held since 2008. 

Ms. Chao is the managing 

director of Wah Kwong China 
Investment which includes 

residential and commercial 
properties as well as hospital-

ity businesses in Shanghai and 

Wuxi. Ms. Chao has founded 
her own art consultancy com-

pany Galerie Huit and lifestyle 

gallery Maison Huit in 2009 
O\R `SQS\bZg( bVS \]\)^`]mb

Chao-Lee Art Foundation in 
2022. 

Ms. Chao has also served as a 

Council Member for Changing 

Young Lives Foundation help-
ing underprivileged children 

in Hong Kong and China from 
2014 to 2020.

Maria Dede 

Wa bVS ;VWST 9QQ]c\bW\U FoQS`
of Diana Shipping Inc., a posi-
tion she has held since Sep-
tember 2005. Since March 
2020, she also serves as the 
Finance Manager and Chief 
9QQ]c\bW\U FoQS` ]T <WO\O
Shipping Services S.A. In 2000, 
Ms. Dede joined the Athens 
branch of Arthur Andersen, 
which merged with Ernst and 
Young (Hellas) in 2002, where 
she served as an external 
auditor of shipping compa-

Margarita Veniou  

has served as the Chief Cor-
porate Development, Gov-
ernance & Communications 
FoQS` ]T <WO\O IVW^^W\U q\Q*
since July 2022. From Septem-
ber 2004 until June 2022, she 
served in the Corporate Plan-
ning & Governance Depart-
ment of Diana Shipping Inc., 
holding various positions as 
9aa]QWObS( FoQS` O\R DO\-
ager. Ms. Veniou is also the 
Corporate Development, 
Governance & Communica-
tions Manager of Diana Ship-
ping Services S.A., a position 
she has held since 2022, and 
from 2004 to 2022 she held 
various other positions at 
Diana Shipping Services S.A. 
In addition, since November 
2021, Ms. Veniou has served 
as the Chief Corporate Devel-
]^[S\b $ ?]dS`\O\QS FoQS`
of OceanPal Inc. and she has 
also served as the company’s 
Board Secretary since April 
2023. She is the General Man-
ager of Steamship Shipbrok-
ing Enterprises Inc., a position 
she has held since April 2014. 

From January 2010 to Feb-
ruary 2020, Ms. Veniou also 
held the position of Corpo-
rate Planning & Governance 
FoQS` ]T GS`T]`[O\QS IVW^-

Maria-Christina Tsemani

has served as the Company’s 
;VWST GS]^ZS FoQS` aW\QS AcZg
2022. Ms. Tsemani also serves 
as HR Manager of Diana Ship-
ping Services S.A., a position 
she has held since October 
2020. 

Ms. Tsemani has over 20 
years of experience in HR 
positions with multinational 
companies and institutional 
bodies. Before joining Diana 
Shipping, Ms. Tsemani was 
People Acquisition and Devel-
opment Manager of Vodafone 
Greece. During her career in 
Vodafone from 2008 to 2020, 
she held various other posi-
tions, including Senior HR 
Business Partner and Organ-
izational Effectiveness and 
Reward Manager. From 2004 
to 2008, Ms. Tsemani worked 
as a Senior HR Consultant 
in PricewaterhouseCoopers 
(PwC). From 2001 to 2004, she 
served as Project Manager in 
the European Commission, 
based in Luxembourg. 

Ms. Tsemani holds a bach-
elor’s degree in Mathemat-
ical Sciences and a master’s 
of science degree in Applied 
Statistics from the University 
of Oxford, UK. 

nies until 2005. From 1996 to 

2000 Ms. Dede was employed 

by Venus Enterprises S.A., a 

ship-management company, 

where she held a number of 

positions primarily in account-

ing and supplies.

Ms. Dede holds a Bachelor’s 

degree in Maritime Studies 

from the University of Piraeus, 

a Master’s degree in Business 

Administration from the ALBA 

Graduate Business School and 

a Master’s degree in Auditing 

and Accounting from the 

Greek Institute of Chartered 

Accountants.

ping Inc. (ex. Diana Contain-
erships Inc.).

Ms. Veniou holds a bachelor's 
degree in Maritime Studies 
and a master's degree in 
Maritime Economics & Policy 
from the University of Piraeus, 
Greece. She completed the 
Sustainability Leadership 
and Corporate Responsibil-
ity course at the London Busi-
ness School and has obtained 
bVS ;S`bWmQObW]\ W\ IVW^^W\U
Derivatives from the Athens 
University of Economics and 
Business. Ms. Veniou is also a 
member of WISTA Hellas and 
qIF -0,,- QS`bWmSR Pg CZ]gRja
Register.
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Aggregate executive compen-
sation (including amounts 

paid to Steamship) for 2023 

was $6.6 million. Since June 

1, 2010, Steamship, a related 
party, as described in our 20-F 

Form filed with the SEC on 

April 5, 2024 in "Item 7. Major 

Shareholders and Related 
Party Transactions—B. Related 

Party Transactions" has pro-

vided to us brokerage services. 

Under the Brokerage Services 
9U`SS[S\ba W\ SpSQb Rc`W\U

2023, fees for 2023 amounted 

to $3.9 million and we also paid 

commissions for vessel sales 

and purchases amounting to 

$0.9 million. We consider fees 
under these agreements to 
be part of our executive com-
^S\aObW]\RcS b] bVS OoZWObW]\
with Steamship. 

Non-employee directors 
receive annual compensation 
in the amount of $52,000 plus 
reimbursement of out-of-
pocket expenses. In addition, 
each director serving as chair-
man of a committee receives 
additional annual compen-
sation of $26,000, plus reim-
bursement for out-of-pocket 
expenses with the exception of 
the chairman of the audit and 
compensation committee who 

receive annual compensation 
of $40,000. Each director serv-
ing as member of a commit-
tee receives additional annual 
compensation of $13,000, 
plus reimbursement for out-
of-pocket expenses with the 
exception of the member of the 
audit committee who receives 
annual compensation of 
$26,000, plus reimbursement 
for out-of-pocket expenses. 
In 2023, fees and expenses of 
our non-executive directors 
amounted to $0.5 million.

We do not have a retirement 
^ZO\ T]` ]c` ]oQS`a ]` RW`SQ-
tors. 

In November 2014, our board 

of directors approved, and 

the Company adopted the 

2014 Equity Incentive Plan for 

5,000,000 shares of common 

stock, amended on May 31, 

2018 to increase the shares of 

common stock to 13,000,000 

and further amended on Janu-

ary 8, 2021, referred to as “the 

Plan”, to increase the number 

of shares of common stock 

available for the issuance of 

equity awards by 20 million 

shares. Currently, 11,144,759 

shares remain reserved for 

issuance under the Plan. 

Under the Plan, the Company’s 

S[^Z]gSSa(]oQS`a O\R RW`SQ-

tors are entitled to receive 

options to acquire the Compa-

ny’s common stock. The Plan 

is administered by the Com-

pensation Committee of the 

Company’s Board of Directors, 

or such other committee of the 

Board as may be designated by 

the Board. Under the terms of 

EQUITY INCENTIVE PLAN

the Plan, the Company’s Board 

of Directors is able to grant (a) 

\]\)_cOZWmSRab]QY]^bW]\a( &P'

stock appreciation rights, (c) 

restricted stock, (d) restricted 

stock units, (e) unrestricted 

stock, (f) other equity-based 

or equity-related awards, (g) 

dividend equivalents and (h) 

cash awards. No options or 

stock appreciation rights can 

be exercisable subsequent to 

the tenth anniversary of the 

date on which such Award was 

granted. Under the Plan, the 

Administrator may waive or 

modify the application of for-

feiture of awards of restricted 

stock and performance shares 

in connection with cessation 

of service with the Company. 

No Awards may be granted 

under the Plan following the 

tenth anniversary of the date 

on which the Plan was adopted 

by the Board (i.e., January 8, 

2031).

During 2023 and as of the 

date of this annual report, 

our board of directors 

awarded an aggregate 

amount of 1,750,000 shares 

and 2,300,000 shares, respec-

tively of restricted common 

stock, of which 1,487,500 

shares and 1,955,000 shares, 

respectively were awarded 

to senior management, and 

262,500 shares and 345,000 

shares, respectively, were 

awarded to non-employee 

directors. All restricted shares 

vest ratably over three years, 

The restricted shares are sub-

ject to forfeiture until they 

become vested. Unless they 

forfeit, grantees have the right 

to vote, to receive and retain all 

dividends paid and to exercise 

all other rights, powers and 

privileges of a holder of shares. 

In 2023, compensation costs 

relating to the aggregate 

amount of restricted stock 

awards amounted to $0.0 

million.
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C. Board Practices

We have established an Audit 

Committee, comprised of 

two board members, which 

is responsible for reviewing 

our accounting controls, rec-

ommending to the board of 

directors the engagement of 

our independent auditors, 

and pre-approving audit and 

audit-related services and 

fees. Each member has been 

determined by our board of 

directors to be “independent” 

under the rules of the NYSE 

and the rules and regulations 

of the SEC. As directed by its 

written charter, the Audit 

Committee is responsible for 

appointing, and overseeing 

the work of the independent 

auditors, including reviewing 

and approving their engage-

ment letter and all fees paid 

to our auditors, reviewing the 

ORS_cOQg O\R SpSQbWdS\Saa

of the Company's accounting 

and internal control proce-

dures and reading and dis-

cussing with management 

and the independent auditors 

bVS O\\cOZ OcRWbSR m\O\QWOZ

statements. The members of 

the Audit Committee are Mr. 

Kyriacos Riris (chairman and 

m\O\QWOZSf^S`b' O\RD`*9^]a-

tolos Kontoyannis (member 

O\R m\O\QWOZ Sf^S`b'*

We have established a Com-

pensation Committee com-

prised of two members, 

which, as directed by its 

written charter, is responsi-

ble for setting the compen-

aObW]\ ]T SfSQcbWdS ]oQS`a

of the Company, reviewing 

the Company’s incentive and 

equity-based compensation 

plans, and reviewing and 

approving employment and 

severance agreements. The 

members of the Compensa-

tion Committee are Mr. Apos-

tolos Kontoyannis (chairman) 

and Mr. Konstantinos Psaltis 

(member).

We have established a Nomi-

nating Committee comprised 

of two members, which, as 

directed by its written charter, 

is responsible for identifying, 

evaluating and making recom-

mendations to the board of 

directors concerning individ-

uals for selections as director 

nominees for the next annual 

meeting of stockholders or to 

]bVS`eWaS mZZ P]O`R ]T RW`SQb]`

vacancies. The members of 

the Nominating Committee 

are Mr. Konstantinos Psaltis 

(chairman) and Mr. Kyriacos 

Riris (member).

We have established a Sustain-

ability Committee as of Febru-

ary 18, 2021, comprised of Ms. 

Semiramis Paliou (member) 

and Mr. Apostolos Kontoy-

annis (Chairman) which, as 

directed by its written charter, 

is responsible for identifying, 

evaluating and making rec-

ommendations to the Board 

with respect to significant 

policies and performance on 

matters relating to sustaina-

bility, including environmental 

risks and opportunities, social 

responsibility and impact and 

the health and safety of all of 

our stakeholders.

We have established an 

Executive Committee com-

prised of the four directors, 

Ms. Semiramis Paliou (Chair-

person), Mr. Anastasios 

Margaronis (member), Mr. 

q]O\\Wa NOm`OYWa &[S[PS`'(

and Mr. Eleftherios Papatri-

fon (member). The Executive 

Committee has, to the extent 

permitted by law, the powers 

of the Board of Directors in 

the management of the busi-

\Saa O\R OpOW`a ]T bVS ;][-

pany.

We also maintain directors’ 

O\R ]oQS`aj W\ac`O\QS( ^c`-

suant to which we provide 

insurance coverage against 

certain liabilities to which 

]c` RW`SQb]`a O\R ]oQS`a [Og

be subject, including liability 

incurred under U.S. securities 

law. Our executive directors 

have employment agree-

ments, which, if terminated 

without cause, entitle them to 

continue receiving their basic 

salary through the date of the 

agreement’s expiration.
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Clawback Policy

In December 2023, our Board 

of Directors adopted a policy 

regarding the recovery of 

erroneously awarded com-

pensation (“Clawback Policy”) 

in accordance with the appli-

cable rules of NYSE and Sec-

tion 10D and Rule 10D-1 of 

the Securities Exchange Act 

of 1934, as amended. In the 

event we are required to pre-

pare an accounting restate-

ment due to material non-

Q][^ZWO\QS eWbV O\g m\O\QWOZ

reporting requirements under 

U.S. securities laws or other-

wise erroneous data or if we 

determine there has been a 

aWU\WmQO\b [WaQ]\RcQb bVOb

causes material financial, 

operational or reputational 

harm, we shall be entitled to 

recover a portion or all of any 

incentive-based compensa-

tion, if any, provided to cer-

tain executives who, during a 

three-year period preceding 

the date on which an account-

ing restatement is required, 

received incentive compensa-

tion based on the erroneous 

m\O\QWOZ RObO bVOb SfQSSRa bVS

amount of incentive-based 

compensation the executive 

would have received based on 

the restatement.

Our Clawback Policy shall be 

administered by our Compen-

sation Committee who has 

the authority, in accordance 

with the applicable laws, rules 

and regulations, to interpret 

and make determinations 

necessary for the administra-

tion of the Clawback Policy, 

and may forego recovery in 

certain instances, including 

if it determines that recovery 

would be impracticable. 
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D. Employees

Shoreside

112 113
111

Seafaring

906 907

708

Total

1,018
1,020

819

We crew our vessels primarily 

eWbV ?`SSY ]oQS`a O\R >WZW-

^W\] ]oQS`a O\R aSO[S\ O\R

may also employ seamen from 

Poland, Romania and Ukraine. 

DSS and DWM are responsible 

for identifying the appropriate 

]oQS`a O\R aSO[S\ [OW\Zg

through crewing agencies. 

The crewing agencies handle 

each seaman's training, travel 

and payroll. The management 

companies ensure that all our 

aSO[S\ VOdS bVS _cOZWmQO-

tions and licenses required to 

comply with international reg-

ulations and shipping conven-

With respect to the total amount of common shares, Series B 

Preferred Shares, Series C Preferred Shares and Series D Pre-

TS``SR IVO`Sa ]e\SR Pg ]c` ]oQS`a O\R RW`SQb]`a( W\RWdWRcOZZg

and as a group, see “Item 7. Major Shareholders and Related 

Party Transactions—A. Major Shareholders.” described in our 

.,)> >]`[ mZSR eWbV bVS I=; ]\ 9^`WZ 1( .,.0*

Not applicable.

tions. Additionally, our seafar-

ing employees perform most 

commissioning work and 

supervise work at shipyards 

and drydock facilities. We 

typically man our vessels with 

more crew members than are 

required by the country of the 

dSaaSZ%a nOU W\ ]`RS` b] OZZ]e

for the performance of rou-

tine maintenance duties.

The following table presents 

the number of shoreside 

personnel employed by DSS 

and the number of seafaring 

personnel employed by our 

vessel-owning subsidiaries as 

of December 31, 2023, 2022 

and 2021. 

E. Share 
Ownership

F. Disclosure of 
Registrant's Action to 
Recover Erroneously 
Awarded Compensation

2023 2022 2021
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+< A52 *A<085<912?@ .;1 A52 &<.?1 <3 '6?20A<?@ <3 '6.;. *56==6;4 J;0$

We have audited the accom-

panying consolidated balance 

sheets of Diana Shipping Inc. 

(the Company) as of December 

31, 2023 and 2022, the related 

consolidated statements 

of income, comprehensive 

income, stockholders' equity 

and cash flows for each of 

the three years in the period 

ended December 31, 2023, and 

the related notes (collectively 

referred to as the “consolidated 

m\O\QWOZ abObS[S\bal'* q\ ]c`

]^W\W]\( bVSQ]\a]ZWRObSRm\O\-

cial statements present fairly, in 

OZZ [ObS`WOZ `Sa^SQba( bVS m\O\-

cial position of the Company at 

December 31, 2023 and 2022, 

and the results of its operations 

O\R Wba QOaV n]ea T]` SOQV ]T

the three years in the period 

ended December 31, 2023, in 

conformity with U.S. generally 

accepted accounting principles.

We also have audited, in accord-

ance with the standards of the 

Public Company Accounting 

Oversight Board (United States) 

(PCAOB), the Company's 

W\bS`\OZ Q]\b`]Z ]dS` m\O\QWOZ

reporting as of December 31, 

2023, based on criteria estab-

lished in Internal Control-Inte-

grated Framework issued by 

the Committee of Sponsoring 

Organizations of the Treadway 

Commission (2013 framework) 

and our report dated April 4, 

.,.0 Sf^`SaaSR O\ c\_cOZWmSR

opinion thereon.

These financial statements 
are the responsibility of the 
Company's management. Our 
responsibility is to express 
an opinion on the Company’s 
financial statements based 
on our audits. We are a public 
OQQ]c\bW\U m`[ `SUWabS`SR eWbV
the PCAOB and are required to 
be independent with respect 
to the Company in accordance 
with the U.S. federal securities 
laws and the applicable rules 
and regulations of the Securi-
ties and Exchange Commission 
and the PCAOB.

We conducted our audits in 
accordance with the standards 
of the PCAOB. Those standards 
require that we plan and per-
form the audit to obtain reason-
able assurance about whether 
bVS m\O\QWOZ abObS[S\ba O`S
free of material misstatement, 
whether due to error or fraud. 
Our audits included performing 
procedures to assess the risks 
of material misstatement of the 
m\O\QWOZ abObS[S\ba( eVSbVS`
due to error or fraud, and 
performing procedures that 
respond to those risks. Such 
procedures included examin-
ing, on a test basis, evidence 
regarding the amounts and dis-
QZ]ac`Sa W\ bVS m\O\QWOZ abObS-
ments. Our audits also included 
evaluating the accounting prin-
QW^ZSa caSR O\R aWU\WmQO\b SabW-
mates made by management, 
as well as evaluating the over-
OZZ ^`SaS\bObW]\ ]T bVS m\O\QWOZ
statements. We believe that our 
audits provide a reasonable 
basis for our opinion.

The critical audit matter com-
municated below is a matter 
arising from the current 
^S`W]R OcRWb ]T bVS m\O\QWOZ
statements that was commu-
nicated or required to be com-
municated to the audit com-
mittee and that: (1) relates to 
accounts or disclosures that 
O`S [ObS`WOZ b] bVS m\O\QWOZ
statements and (2) involved 
our especially challenging, 
subjective or complex judg-
ments. The communication 
of the critical audit matter 
does not alter in any way our 
opinion on the consolidated 
m\O\QWOZ abObS[S\ba( bOYS\
as a whole, and we are not, 
by communicating the criti-
cal audit matter below, pro-
viding a separate opinion on 
the critical audit matter or on 
the accounts or disclosure to 
which it relates.

OPINION ON 
THE FINANCIAL 
STATEMENTS

BASIS FOR OPINION CRITICAL AUDIT 
MATTER
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8M[KZQX\QWV WN \PM
matter

How we addressed 
the matter in our 

audit

At December 31, 2023, the carrying value of the Company’s vessels 
plus unamortized deferred costs was $ 915,470 thousands. As 
RWaQcaaSR W\E]bS. &Z' b] bVS Q]\a]ZWRObSRm\O\QWOZ abObS[S\ba( bVS
Company evaluates its vessels for impairment whenever events 
or changes in circumstances indicate that the carrying value of a 
vessel plus unamortized deferred costs may not be recoverable 
in accordance with the guidance in ASC 360 – Property, Plant and 
Equipment (“ASC 360”). If indicators of impairment exist, manage-
[S\b O\OZghSa bVS Tcbc`S c\RWaQ]c\bSR \Sb ]^S`ObW\U QOaV n]ea
expected to be generated throughout the remaining useful life 
of each vessel and compares it to the carrying value of the vessel 
plus unamortized deferred costs. Where a vessel’s carrying value 
plus unamortized deferred costs exceeds the undiscounted net 
]^S`ObW\U QOaV n]ea( [O\OUS[S\b eWZZ `SQ]U\WhS O\ W[^OW`[S\b
loss equal to the excess of the carrying value plus unamortized 
deferred costs over the fair value of the vessel. 

Auditing management’s recoverability assessment was complex 
given the judgement and estimation uncertainty involved in deter-
mining the future charter rates for non-contracted revenue days 
caSR W\ T]`SQOabW\U c\RWaQ]c\bSR \Sb ]^S`ObW\U QOaVn]ea*JVSaS
rates are subjective as they involve the development and use of 
assumptions about the dry-bulk shipping market through the 
end of the useful lives of the vessels. This assumption is forward 
looking and subject to the inherent unpredictability of future 
global economic and market conditions.

We obtained an understanding of the Company’s impairment pro-
QSaa( SdOZcObSR bVS RSaWU\( O\R bSabSR bVS ]^S`ObW\U SpSQbWdS\Saa
of the controls over the Company’s recoverability assessment 
of vessels held and used, including the determination of future 
charter rates for non-contracted revenue days.

We evaluated management’s recoverability assessment by com-
paring the methodology and model used for each vessel against 
the accounting guidance in ASC 360. To test management’s 
c\RWaQ]c\bSR \Sb ]^S`ObW\U QOaV n]e T]`SQOaba( ]c` ^`]QSRc`Sa
included, among others, comparing the future vessel charter 
rates for non-contracted revenue days with external data such 
as available market data from various analysts and recent eco-
nomic and industry changes, and internal data such as historical 
charter rates for the vessels. In addition, we performed sensitivity 
analyses to assess the impact of changes to future charter rates 
for non-contracted revenue days in the determination of the 
Tcbc`S c\RWaQ]c\bSR \Sb ]^S`ObW\U QOaV n]ea* MS bSabSR bVS
completeness and accuracy of the data used within the forecasts. 
We assessed the adequacy of the Company’s disclosures in Note 
. &Z' b] bVS Q]\a]ZWRObSR m\O\QWOZ abObS[S\ba*

RECOVERABILITY ASSESSMENT OF VESSELS HELD  
AND USED

&?& ,>;?@ " 0<A;6 #-4991?$ +4>@8E43 *A38@<>? *22<A;@1;@? .%*%

/4 71B4 ?4>B43 1? @74 +<:=1;CD? 1A38@<> ?8;24 ('')%

Athens, Greece 
April 4, 2024
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DIANA SHIPPING INC.

Report of Independent Registered 
Public Accounting Firm

+< A52 *A<085<912?@ .;1 A52 &<.?1 <3 '6?20A<?@ <3 '6.;. *56==6;4 J;0$

We have audited Diana Shipping Inc.’s internal control over 
m\O\QWOZ `S^]`bW\U Oa ]T <SQS[PS` /-( .,./( POaSR ]\ Q`WbS`WO
established in Internal Control—Integrated Framework issued 
by the Committee of Sponsoring Organizations of the Treadway 
Commission (2013 framework) (the COSO criteria). In our opinion, 
Diana Shipping Inc. (the Company) maintained, in all material 
`Sa^SQba( SpSQbWdS W\bS`\OZ Q]\b`]Z ]dS` m\O\QWOZ `S^]`bW\U Oa ]T
December 31, 2023, based on the COSO criteria.

We also have audited, in accordance with the standards of the 
Public Company Accounting Oversight Board (United States) 
(PCAOB), the consolidated balance sheets of the Company as 
of December 31, 2023 and 2022, the related consolidated state-
ments of income, comprehensive income, stockholders’ equity 
O\R QOaV n]ea T]` SOQV ]T bVS bV`SS gSO`a W\ bVS ^S`W]R S\RSR
December 31, 2023, and the related notes and our report dated 
9^`WZ 0( .,.0 Sf^`SaaSR O\ c\_cOZWmSR ]^W\W]\ bVS`S]\*

The Company’s management 
is responsible for maintaining 
SpSQbWdS W\bS`\OZ Q]\b`]Z ]dS`
m\O\QWOZ `S^]`bW\U O\R T]` Wba
OaaSaa[S\b ]T bVS SpSQbWdS-
ness of internal control over 
m\O\QWOZ `S^]`bW\U W\QZcRSR
in the accompanying Man-
agement’s Annual Report on 
Internal Control over Financial 
Reporting. Our responsibility 
is to express an opinion on 
the Company’s internal con-
b`]Z ]dS` m\O\QWOZ `S^]`bW\U
based on our audit. We are a 
^cPZWQ OQQ]c\bW\U m`[ `SUWa-
tered with the PCAOB and are 
required to be independent 
with respect to the Company 
in accordance with the U.S. 
federal securities laws and 
the applicable rules and reg-
ulations of the Securities and 
Exchange Commission and 
the PCAOB.

We conducted our audit in 
accordance with the stand-
ards of the PCAOB. Those 
standards require that we 
plan and perform the audit 
to obtain reasonable assur-
O\QS OP]cb eVSbVS` SpSQbWdS
W\bS`\OZ Q]\b`]Z ]dS` m\O\QWOZ
reporting was maintained in 
all material respects.

Our audit included obtaining 
an understanding of internal 
Q]\b`]Z ]dS` m\O\QWOZ `S^]`b-
ing, assessing the risk that a 
material weakness exists, test-
ing and evaluating the design 
O\R ]^S`ObW\U SpSQbWdS\Saa ]T
internal control based on the 
assessed risk, and performing 
such other procedures as we 
considered necessary in the 
circumstances. We believe 
that our audit provides a rea-
sonable basis for our opinion. 

OPINION ON INTERNAL CONTROL OVER 
FINANCIAL REPORTING

BASIS FOR OPINION

9 Q][^O\gja W\bS`\OZ Q]\b`]Z ]dS` m\O\QWOZ `S^]`bW\U Wa O ^`]-
cess designed to provide reasonable assurance regarding the 
`SZWOPWZWbg ]T m\O\QWOZ `S^]`bW\U O\R bVS ^`S^O`ObW]\ ]T m\O\QWOZ
statements for external purposes in accordance with generally 
accepted accounting principles. A company’s internal control over 
m\O\QWOZ `S^]`bW\U W\QZcRSa bV]aS^]ZWQWSaO\R ^`]QSRc`Sa bVOb &-'
pertain to the maintenance of records that, in reasonable detail, 
OQQc`ObSZg O\R TOW`Zg `SnSQb bVS b`O\aOQbW]\a O\R RWa^]aWbW]\a ]T
bVS OaaSba ]T bVS Q][^O\g7 &.' ^`]dWRS `SOa]\OPZS Oaac`O\QS bVOb
transactions are recorded as necessary to permit preparation 
]T m\O\QWOZ abObS[S\ba W\ OQQ]`RO\QS eWbV US\S`OZZg OQQS^bSR
accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorizations 
]T [O\OUS[S\b O\R RW`SQb]`a ]T bVS Q][^O\g7 O\R &/' ^`]dWRS
reasonable assurance regarding prevention or timely detection 
of unauthorized acquisition, use, or disposition of the company’s 
OaaSbabVObQ]cZRVOdSO[ObS`WOZSpSQb]\bVSm\O\QWOZabObS[S\ba*

:SQOcaS ]T Wba W\VS`S\b ZW[WbObW]\a( W\bS`\OZ Q]\b`]Z ]dS` m\O\QWOZ
reporting may not prevent or detect misstatements. Also, pro-
XSQbW]\a ]T O\g SdOZcObW]\ ]T SpSQbWdS\Saa b] Tcbc`S ^S`W]Ra O`S
subject to the risk that controls may become inadequate because 
of changes in conditions, or that the degree of compliance with 
the policies or procedures may deteriorate.

DEFINITION AND LIMITATIONS OF INTERNAL 
CONTROL OVER FINANCIAL REPORTING

&?& ,>;?@ " 0<A;6 #-4991?$ +4>@8E43 *A38@<>? *22<A;@1;@? .%*%

Athens, Greece 
April 4, 2024
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Assets 2023 2022

CURRENT ASSETS

Cash and cash equivalents (Note 2(e)) $101,592 $76,428
Time deposits (Note 2(e)) 40,000 46,500
Accounts receivable, trade (Note 2(f)) 5,870 6,126
Due from related parties (Note 4) 149 216
Inventories (Note 2(g)) 5,056 4,545
Prepaid expenses and other assets 8,696 6,749
Investments in equity securities (Note 5(b)) 20,729 -
Fair value of derivatives 129 -

Total Current Assets 182,221 140,564

FIXED ASSETS
Advances for vessel acquisitions (Note 6) - 24,123
Vessels, net (Note 6) 900,192 949,616
Property and equipment, net (Note 7) 24,282 22,963

Total Fixed Assets 924,474 996,702

OTHER NONCURRENT ASSETS
Restricted cash, non-current (Note 8) 20,000 21,000
Due from related parties, non-current (Note 4) 319 -
Equity method investments (Note 4) 15,769 506
Investments in related party (Note 5(a)) 8,318 7,744
Other non-current assets 31 101
Deferred costs 15,278 16,302

EW\IT ?WV'K]ZZMV\ 5[[M\[ 984,189 1,042,355

Total Assets $1,166,410 $1,182,919

-@89@C@K@<J 8E; JKF:B?FC;<IJ" <HL@KP

CURRENT LIABILITIES:

;c``S\b ^]`bW]\ ]T Z]\U)bS`[ RSPb( \Sb ]T RSTS``SR m\O\QW\U
costs (Note 8) $49,512 $91,495

;c``S\b ^]`bW]\ ]T m\O\QS ZWOPWZWbWSa( \Sb ]T RSTS``SR m\O\QW\U
costs (Note 9)

9,221 8,802

Accounts payable 9,663 11,242
Due to related parties (Note 3) 759 136
Accrued liabilities 12,416 12,134
Deferred revenue 3,563 7,758

Total Current Assets 85,134 131,567

NON-CURRENT LIABILITIES
C]\U)bS`[ RSPb( \Sb ]T Qc``S\b ^]`bW]\ O\R RSTS``SR m\O\QW\U
costs (Note 8) 461,131 431,016

>W\O\QS ZWOPWZWbWSa( \Sb ]T Qc``S\b ^]`bW]\ O\R RSTS``SR m\O\QW\U
costs (Note 9)

122,908 132,129

Fair value of derivatives 568 -
Warrant liability (Note 11(g)) 6,332 -
Other non-current liabilities 1,316 879

EW\IT ?WVK]ZZMV\ =QIJQTQ\QM[ 592,255 564,024
Commitments and contingencies (Note 10) - -

STOCKHOLDERS' EQUITY
Preferred stock (Note 11) 26 26
;][[]\ ab]QY( ",*,- ^O` dOZcS7 -(,,,(,,,(,,, O\R .,,(,,,(,,,
shares authorized and 113,065,725 and 102,653,619 issued and 
outstanding on December 31, 2023 and 2022, respectively (Note 11)

1,131 1,027

Additional paid in capital 1,101,425 1,061,015
Accumulated other comprehensive income 308 253
9QQc[cZObSR RSmQWb (613,869) (574,993)

EW\IT D\WKSPWTLMZ[# 9Y]Q\a 489,021 487,328

4FK8C -@89@C@K@<J 8E; 3KF:B?FC;<IJ" ,HL@KP $1,166,410 $1,182,919

DIANA SHIPPING INC. 
CONSOLIDATED BALANCE SHEETS

December 31, 2023 and 2022

(Expressed in thousands of U.S. Dollars – except for share and per share data)

ANNUAL REPORT 2023
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DIANA SHIPPING INC.

DIANA SHIPPING INC. 
CONSOLIDATED STATEMENTS OF INCOME

For the years ended December 31, 2023, 2022 and 2021

(Expressed in thousands of U.S. Dollars – except for share and per share data)

DIANA SHIPPING INC. 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

For the years ended December 31, 2023, 2022 and 2021

(Expressed in thousands of U.S. Dollars)

Revenues 2023 2022 2021

Time charter revenues $262,098 $289,972 $214,203

OPERATING EXPENSES

Voyage expenses (Note 12) 13,621 6,942 5,570
Vessel operating expenses 85,486 72,033 74,756
Depreciation and amortization of deferred 
charges 

49,785 43,326 40,492

General and administrative expenses 32,968 29,367 29,192
Management fees to a related party (Note 4(a)) 1,313 511 1,432
Gain on sale of vessels (Note 6) (5,323) (2,850) (1,360)
Insurance recoveries - (1,789) -
Other operating (income)/loss (1,464) (265) 603

@XMZI\QVO QVKWUM& \W\IT $85,712 $142,697 $63,518

OTHER INCOME / (EXPENSES):
q\bS`Sab Sf^S\aS O\R m\O\QS Q]aba &E]bS -/' (49,331) (27,419) (20,239)
Interest and other income 8,170 2,737 176
Loss on derivative instruments (Note 8) (439) - -
Loss on extinguishment of debt (Note 8) (748) (435) (980)
?OW\ ]\ a^W\)]p ]T FQSO\GOZ q\Q* - - 15,252
Gain on deconsolidation of subsidiary (Note 4(b)) 844 - -
Gain on related party investments (Note 5(a)) 1,502 589 -
Unrealized gain on equity securities (Note 5(b)) 2,813 - -
Unrealized gain on warrants (Note 11 (g)) 1,583 - -
Gain/(loss) from equity method investments 
(Note 4)

(262) 894 (333)

Total other expenses, net "$-/&202% "$,-&0-.% "$0&+,.%

Net income "49,844 "119,063 "57,394

Dividends on series B preferred shares (Notes 
11(b) and 14)

(5,769) (5,769) (5,769)

Net income attributable to common  
JKF:B?FC;<IJ

"44,075 "113,294 "51,625

Earnings per common share, basic (Note 14) "0.44 "1.42 "0.64

Earnings per common share, diluted (Note 14) "0.42 "1.36 "0.61

Weighted average number of common 
shares outstanding, basic (Note 14)

100,166,629 80,061,040 81,121,781

Weighted average number of common 
shares outstanding, diluted (Note 14)

101,877,142 83,318,901 84,856,840

2023 2022 2021

Net income "49,844 "119,063 "57,394

Other comprehensive income -  
<Sm\SR PS\Smb ^ZO\

55 182 2

Comprehensive income "49,899 "119,245 "57,396

+52 .00<:=.;F6;4 ;<A2@ .?2 .; 6;A24?.9 =.?A <3 A52@2 0<;@<961.A21 G;.;06.9 @A.A2:2;A@$
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DIANA SHIPPING INC. 
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY

For the years ended December 31, 2023, 2022 and 2021

(Expressed in thousands of U.S. Dollars – except for share data)

AZMNMZZML D\WKS DMZQM[ 6 AZMNMZZML D\WKS DMZQM[ 7

# of Shares Par Value # of Shares Par Value

65=5?79& 8MKMUJMZ -+& ,*,* 2,600,000 ",0 10,675 "-

Net income - - - -

Issuance of Series D Preferred Stock (Note 11(d)) - - - -

Issuance of restricted stock and compensation 
cost (Note 11(h))

- - - -

Stock repurchased and retired (Note 11(e)) - - - -

Dividends on series B preferred stock (Note 11(b)) - - - -

Dividends on common stock (Note 11(f)) - - - -

FQSO\GOZ q\Q* a^W\]p &E]bS --&U'' - - - -

Other comprehensive income - - - -

65=5?79& 8MKMUJMZ -+& ,*,+ 2,600,000 ",0 10,675 "-

Net income - - - -

Issuance of restricted stock and compensation 
cost (Note 11(h))

- - - -

Stock repurchased and retired (Note 11(e)) - - - -

Issuance of common stock (Note 11(e)) - - - -

Issuance of common stock for vessel acquisi-
tions (Notes 6 and 11(e))

- - - -

Dividends on series B preferred stock (Note 11(b)) - - - -

Dividends on common stock (Note 11(f)) - - - -

Dividends in kind (Note 11(g)) - - - -

Other comprehensive income - - - -

65=5?79& 8MKMUJMZ -+& ,*,, 2,600,000 ",0 10,675 "-

Net income - - - -

Issuance of restricted stock and compensation 
cost (Note 11(h))

- - - -

Stock repurchased and retired (Note 11(e)) - - - -

Issuance of common stock (Note 11(e)) - - - -

Issuance of common stock for vessel acquisi-
tions (Notes 6 and 11(e))

- - - -

Dividends on series B preferred stock (Note 11(b)) - - - -

Dividends on common stock (Note 11(f)) - - - -

Dividends in kind (Note 11(g)) - - - -

Other comprehensive income - - - -

65=5?79& 8MKMUJMZ -+& ,*,- 2,600,000 ",0 10,675 "-

+52 .00<:=.;F6;4 ;<A2@ .?2 .; 6;A24?.9 =.?A <3 A52@2 0<;@<961.A21 G;.;06.9 @A.A2:2;A@$
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AZMNMZZML D\WKS DMZQM[ 8 7WUUWV D\WKS Additional 

Paid-in 

Capital

Other Com-

prehensive 

cVKWUM

5KK]U]TI\ML

8MbKQ\

Total 

9Y]Q\a# of Shares Par Value # of Shares Par Value

- "' 89,275,002 "893 1,020,164 "69 "(592,582) "428,570

- - - - - - 57,394 57,394

400 - - - 254 - - 254

- - 8,260,000 83 7,359 - - 7,442

- - (12,862,744) (129) (45,240) - - (45,369)

- - - - - - (5,769) (5,769)

- - - - - - (8,820) (8,820)

- - - - - - (40,509) (40,509)

- - - - - 2 - 2

400 "' 84,672,258 "847 982,537 "71 "(590,286) "393,195

- - - - - - 119,063 119,063

- - 1,470,000 15 9,267 - - 9,282

- - (820,000) (8) (3,791) - - (3,799)

- - 877,581 9 5,313 - - 5,322

- - 16,453,780 164 67,689 - - 67,853

- - - - - - (5,769) (5,769)

- - - - - - (79,812) (79,812)

- - - - - - (18,189) (18,189)

- - - - - 182 - 182

400 "' 102,653,619 "1,027 1,061,015 "253 "(574,993) "487,328

- - - - - - 49,844 49,844

- - 1,750,000 18 (17) - - 1

- - 6,628,493 66 (66) - - -

- - 2,033,613 20 (20) - - -

- - - - - - (5,769) (5,769)

- - - - - - (64,276) (64,276)

- - - - - - (7,914) (7,914)

- - - - - - (10,761) (10,761)

- - - - - 55 - 55

400 "' 113,065,725 "1,131 1,060,912 "308 "(613,869) "448,508
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DIANA SHIPPING INC. 
CONSOLIDATED STATEMENTS OF CASH FLOWS

For the years ended December 31, 2023, 2022 and 2021

(Expressed in thousands of U.S. Dollars)

Cash Flows from Operating Activities 2023 2022 2021

Net income $49,844 $119,063 $57,394

ADJUSTMENTS TO RECONCILE NET INCOME TO CASH PROVIDED BY OPERATING ACTIVITIES

Depreciation and amortization of deferred 
charges

49,785 43,326 40,492

Amortization of debt issuance costs (Note 13) 2,620 2,286 1,865

Compensation cost on restricted stock (Note 11(h)) 1 9,282 7,442

Provision for credit loss - 133 300

Dividend income (Note 5(a)) (3) (100) (69)
GS\aW]\ O\R ]bVS` ^]ab`SbW`S[S\b PS\Smba 55 182 2

Loss on derivative instruments (Note 8) 439 - -

Gain on sale of vessels (Notes 6) (5,323) (2,850) (1,360)

Gain on related parties investments (Note 5(a)) (1,502) (589) -

Loss on extinguishment of debt (Note 8) 748 435 980

?OW\ ]\ FQSO\GOZ a^W\]p - - (15,252)

Gain on deconsolidation of subsidiary (Note 4 (b)) (844) - -
Gain / (Loss) from equity method investments 
(Note 4)

262 (894) 333

Unrealized gain on equity securities (Note 5(b)) (2,813) - -

Unrealized gain on warrants (Note 11(g)) (1,583) - -

(INCREASE) / DECREASE

Accounts receivable, trade 256 (3,427) 1,568

Due from related parties (252) 736 (56)

Inventories (511) 1,768 (1,581)

Prepaid expenses and other assets (1,950) (1,265) 1,759

Other non-current assets 70 (16) (1,177)

Investments in equity securities (17,916) - -

(INCREASE) / DECREASE

Accounts payable, trade and other (1,761) 1,465 1,219

Due to related parties (57) (72) 154

Accrued liabilities 282 3,956 (2,610)

Deferred revenue (4,195) 2,026 2,890

Other non-current liabilities 437 (218) (57)

Drydock cost (5,646) (16,368) (4,531)

?M\ 7I[P AZW^QLML Ja @XMZI\QVO 5K\Q^Q\QM[ "0*&..- "+/2&2/3 "23&1*/

 Cash Flows from Investing Activities

Payments to acquire vessels and vessel im-
provements (Notes 6 and 4(b))

(29,732) (230,302) (17,393)

Proceeds from sale of vessels, net of expenses 
(Note 6)

36,560 4,372 33,731

Payments to acquire investments (Note 4) (10,595) - -
Time deposits 6,500 (46,500) -
Payments to joint ventures - - (375)
Payments to acquire other assets (Note 4(b)) (216) - -
Cash divested from deconsolidation (Note 4(b)) (771) - (1,000)
Proceeds from convertible loan with limited 
partnership (Note 4(b))

25,189 - -

Payments to acquire property, furniture and 
mfbc`Sa &E]bS 3'

(2,006) (667) (1,600)

?M\ 7I[P AZW^QLML 6a)$F[ML QV% cV^M[\QVO
5K\Q^Q\QM[

",.&3,3 "$,1-&*31% "+-&-0-
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 Cash Flows from Financing Activities 2023 2022 2021

Proceeds from issuance of long-term debt and 
m\O\QS ZWOPWZWbWSa &E]bSa 4 O\R 5'

57,696 275,133 101,279

Proceeds from issuance of common stock 
(Note 11(e))

- 5,266 -

Payments for issuance of common stock  
(Note 11(e))

(79) - -

Proceeds from issuance of preferred stock, 
net of expenses

- - 254

Payments of dividends, preferred stock  
(Note 11(b))

(5,769) (5,769) (5,769)

Payments of dividends, common stock  
(Note 11(f))

(64,273) (79,812) (8,820)

Payments for repurchase of common stock - (3,799) (45,369)

GOg[S\ba ]T m\O\QW\U Q]aba &E]bSa 4 O\R 5' (1,724) (3,302) (7,594)

HS^Og[S\ba ]T Z]\U)bS`[ RSPb O\R m\O\QS
liabilities (Notes 8 and 9)

(79,842) (102,839) (93,170)

?M\ 7I[P AZW^QLML Ja)$F[ML cV% :QVIVKQVO
5K\Q^Q\QM[

"$3-&33+% "2.&212 "$/3&+23%

7I[P& 7I[P 9Y]Q^ITMV\[ IVL CM[\ZQK\ML 7I[P&
AMZQWL cVKZMI[M)$8MKZMI[M%

(8,619) (29,360) 43,879

7I[P& 7I[P 9Y]Q^ITMV\[ IVL CM[\ZQK\ML 7I[P&
6MOQVVQVO 6ITIVKM

97,428 126,788 82,909

7I[P& 7I[P 9Y]Q^ITMV\[ IVL CM[\ZQK\ML 7I[P&
9VLQVO 6ITIVKM

"22&2*3 "31&.,2 "+,0&122

2<:FE:@C@8K@FE F= :8J?$ :8J? <HL@M8C<EKJ
and restricted cash

Cash and cash equivalents $101,592 $76,428 $110,288

Restricted cash, non-current 20,000 21,000 16,500

7I[P& 7I[P 9Y]Q^ITMV\[ IVL CM[\ZQK\ML 7I[P&
9VLQVO 6ITIVKM

"+,+&/3, "31&.,2 "+,0&122

3LGGC<D<EK8C :8J? RFN @E=FID8K@FE

Non-cash acquisition of assets (Note 6) $7,809 $136,038 -

Non-cash debt assumed - 20,571 -

Non-cash Finance Liability - 47,782 -

Ib]QY WaacSR W\ \]\QOaV m\O\QW\U OQbWdWbWSa
(Note 6)

7,809 67,909 -

Non-cash investments acquired (Notes 6 and 5(a)) 10,000 - -

Noncash dividend (Note 11(f) and 11(g)) 41,521 - -

Transfer to Investments - 1,370 441

Interest paid $46,473 $21,306 19,608

+52 .00<:=.;F6;4 ;<A2@ .?2 .; 6;A24?.9 =.?A <3 A52@2 0<;@<961.A21 G;.;06.9 @A.A2:2;A@$
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Notes to Consolidated Financial 
Statements

The accompanying consoli-

RObSR m\O\QWOZ abObS[S\ba

include the accounts of Diana 

Shipping Inc., or DSI, and its 

wholly owned subsidiaries 

(collectively, the “Company”). 

DSI was formed on March 

8, 1999, as Diana Shipping 

Investment Corp., under the 

laws of the Republic of Liberia. 

In February 2005, the Compa-

ny’s articles of incorporation 

The accompanying consoli-
dated financial statements 
have been prepared in 
accordance with U.S. gener-
ally accepted accounting prin-
ciples and include the accounts 
of Diana Shipping Inc. and its 
wholly owned subsidiaries. All 
intercompany balances and 
transactions have been elim-
inated upon consolidation. 
Under Accounting Standards 
;]RWmQObW]\ &k9I;l' 4-, k;]\-
solidation”, the Company con-
solidates entities in which it has 
O Q]\b`]ZZW\U m\O\QWOZ W\bS`Sab(
Pg m`ab Q]\aWRS`W\U WT O\ S\bWbg
[SSba bVS RSm\WbW]\ ]T O dO`W-
able interest entity ("VIE") for 
which the Company is deemed 
b] PS bVS ^`W[O`g PS\SmQWO`g
under the VIE model, or if the 
Company controls an entity 
through a majority of voting 
interest based on the voting 
interest model. The Company 
evaluates financial instru-
ments, service contracts, and 

a) Principles of  

Consolidation: 

The preparation of consoli-
RObSR m\O\QWOZ abObS[S\ba W\
conformity with U.S. generally 
accepted accounting principles 
requires management to make 
estimates and assumptions that 
OpSQb bVS `S^]`bSR O[]c\ba ]T
assets and liabilities and disclo-
sure of contingent assets and 
liabilities at the date of the con-
a]ZWRObSR m\O\QWOZ abObS[S\ba
and the reported amounts of 
revenues and expenses during 
the reporting period. Actual 
`SacZba Q]cZR RWpS` T`][ bV]aS
estimates.

b) Use of Estimates: 

The Company separately pre-
sents certain transactions, 
which are recorded directly as 
components of stockholders’ 
equity. Other Comprehensive 
Income / (Loss) is presented in 
a separate statement.

c) Other Comprehensive 
Income / (Loss):

were amended. Under the 

amended articles of incor-

poration, the Company was 

renamed Diana Shipping Inc. 

and was re-domiciled from 

the Republic of Liberia to 

the Republic of the Marshall 

Islands.

The Company is engaged in 

the ocean transportation of 

dry bulk cargoes worldwide 

through the ownership and 

other arrangements to deter-
mine if any variable interests 
relating to an entity exist. For 
entities in which the Company 
has a variable interest, the 
Company determines if the 
entity is a VIE by considering 
whether the entity’s equity 
W\dSab[S\b Ob `WaY Wa acoQWS\b
b] m\O\QS Wba OQbWdWbWSa eWbV]cb
ORRWbW]\OZacP]`RW\ObSR m\O\-

cial support and whether the 
entity’s at-risk equity holders 
have the characteristics of a 
Q]\b`]ZZW\U m\O\QWOZ W\bS`Sab*
In performing the analysis 
of whether the Company is 
bVS ^`W[O`g PS\SmQWO`g ]T O
VIE, the Company considers 
whether it individually has the 
power to direct the activities of 
bVS Lq= bVOb []ab aWU\WmQO\bZg
OpSQb bVS S\bWbgja^S`T]`[O\QS
and also has the obligation to 
absorb losses or the right to 
`SQSWdS PS\Smba]T bVS Lq= bVOb
Q]cZR ^]bS\bWOZZg PSaWU\WmQO\b
to the VIE. If the Company holds 
a variable interest in an entity 
that previously was not a VIE, it 

bareboat charter in of dry bulk 

carrier vessels. The Company 

]^S`ObSa Wba ]e\ nSSb bV`]cUV

Diana Shipping Services S.A. 

(or “DSS”), a wholly owned 

subsidiary and through 

Diana Wilhelmsen Manage-

ment Limited, or DWM, a 50% 

owned joint venture (Note 

4(a)). The fees paid to DSS are 

eliminated in consolidation. 

reconsiders whether the entity 
has become a VIE. 

1. BASIS OF PRESENTATION AND GENERAL INFORMATION 

2. SIGNIFICANT ACCOUNTING POLICIES
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The Company considers highly 

liquid investments such as 

bW[S RS^]aWba( QS`bWmQObSa ]T

deposit and their equivalents 

with an original maturity of up 

to about three months to be 

cash equivalents. Time depos-

its with maturity above three 

months are removed from 

cash and cash equivalents and 

are separately presented as 

time deposits. Restricted cash 

consists mainly of cash depos-

its required to be maintained 

at all times under the Com-

pany’s loan facilities (Note 8). 

As of December 31, 2023 and 

2022, accrued interest income 

amounted to $1,206 and $578, 

respectively and is included in 

prepaid expenses and other 

assets in the accompanying 

consolidated balance sheets.

<# *8J?$ *8J? ,HL@M8-
lents and Time Deposits: 

The functional currency of the 

Company is the U.S. dollar 

because the Company’s ves-

sels operate in international 

shipping markets, and there-

fore primarily transact busi-

ness in U.S. dollars. The Com-

pany’s accounting records are 

maintained in U.S. dollars. 

Transactions involving other 

currencies during the year 

are converted into U.S. dollars 

using the exchange rates in 

SpSQb Ob bVS bW[S ]T bVS b`O\a-

actions. At the balance sheet 

dates, monetary assets and 

liabilities which are denomi-

nated in other currencies are 

translated into U.S. dollars at 

the year-end exchange rates. 

Resulting gains or losses are 

included in other operating 

(income)/loss in the accom-

panying consolidated state-

ments of operations. 

The amount shown as 

accounts receivable, trade, 

at each balance sheet date, 

includes receivables from 

charterers for hire from lease 

agreements, net of provisions 

for doubtful accounts, if any. 

At each balance sheet date, 

all potentially uncollecti-

ble accounts are assessed 

individually for purposes of 

determining the appropri-

ate provision for doubtful 

accounts. As of December 

31, 2023 and 2022 there 

was no provision for doubt-

ful accounts. The Company 

does not recognize interest 

income on trade receivables 

as all balances are settled 

within a year.

Inventories consist of lubri-

cants and victualling which are 

stated, on a consistent basis, 

at the lower of cost or net real-

izable value. Net realizable 

value is the estimated selling 

prices in the ordinary course 

of business, less reasonably 

predictable costs of comple-

tion, disposal, and transpor-

tation. When evidence exists 

that the net realizable value 

of inventory is lower than its 

Q]ab( bVS RWpS`S\QS Wa `SQ]U-

nized as a loss in earnings in 

the period in which it occurs. 

;]ab Wa RSbS`[W\SR Pg bVS m`ab

W\( m`ab ]cb [SbV]R* 9[]c\ba

removed from inventory are 

OZa] RSbS`[W\SR Pg bVS m`ab

W\ m`ab ]cb [SbV]R* q\dS\b]-

ries may also consist of bun-

kers, when on the balance 

sheet date, a vessel is without 

employment. Bunkers, if any, 

are also stated at the lower 

of cost or net realizable value 

and cost is determined by the 

m`ab W\( m`ab ]cb [SbV]R*

Vessels are stated at cost 

which consists of the con-

tract price and any material 

expenses incurred upon 

acquisition or during con-

struction. Expenditures 

for conversions and major 

improvements are also capi-

talized when they appreciably 

extend the life, increase the 

earning capacity or improve 

the efficiency or safety of 

bVS dSaaSZa7 ]bVS`eWaS( bVSaS

amounts are charged to 

expense as incurred. Inter-

est cost incurred during the 

assets' construction periods 

that theoretically could have 

been avoided if expenditure 

for the assets had not been 

made is also capitalized. The 

capitalization rate, applied on 

accumulated expenditures for 

the vessel, is based on interest 

rates applicable to outstand-

ing borrowings of the period.

JVS ;][^O\g QZOaaWmSa OaaSba

as being held for sale when 

the respective criteria are 

met. Long-lived assets or 

RWa^]aOZ U`]c^a QZOaaWmSR Oa

held for sale are measured 

at the lower of their carrying 

amount or fair value less cost 

to sell. These assets are not 

depreciated once they meet 

the criteria to be held for sale. 

The fair value less cost to sell 

of an asset held for sale is 

assessed at each reporting 

^S`W]R Wb `S[OW\a QZOaaWmSR Oa

held for sale. When the plan 

to sell an asset changes, the 

OaaSb Wa `SQZOaaWmSR Oa VSZR

and used, measured at the 

lower of its carrying amount 

before it was recorded as held 

for sale, adjusted for deprecia-

tion, and the asset’s fair value 

at the date of the decision not 

to sell.

d) Foreign Currency  
Translation: 

f) Accounts Receivable, 
Trade:

g) Inventories:

h) Vessel Cost:

i) Vessels held for sale:
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The Company owns the 
land and building where its 
]oQSa O`S Z]QObSR* JVS ;][-
pany also owns part of a plot 
OQ_cW`SR T]` ]oQS caS &E]bS
7). Land is stated at cost and it 
is not subject to depreciation. 
The building has an estimated 
useful life of 55 years with 
no residual value. Furniture, 
]oQS S_cW^[S\b O\R dSVWQZSa
have a useful life of 5 years, 
except for a car owned by the 
Company, which has a useful 
life of 10 years. Computer 
software and hardware have 
a useful life of three years. 
Depreciation is calculated on 
a straight-line basis.

B# 1IFG<IKP 8E; <HL@GD<EK'

In accordance with ASC 842-40 
in a sale-leaseback transac-
tion where the sale of an asset 
and leaseback of the same 
asset by the seller is involved, 
the Company, as seller-les-
aSS( aV]cZR m`abZg RSbS`[W\S
whether the transfer of an 
asset shall be accounted for 
as a sale under ASC 606. For 
a sale to have occurred, the 
control of the asset would 
need to be transferred to the 
buyer and the buyer would 
need to obtain substantially 
OZZ bVS PS\Smba T`][ bVS caS
of the asset. As per the afore-
mentioned guidance, sale and 
leaseback transactions, which 
include an obligation for the 
Company, as seller-lessee, to 
repurchase the asset, or other 
situations where the lease-
POQY e]cZR PS QZOaaWmSR Oa O
m\O\QS ZSOaS( O`S RSbS`[W\SR
to be failed sales under ASC 
842-40. Consequently, the 
Company does not derecog-
nize the asset from its balance 
sheet and accounts for any 
amounts received under the 
sale and leaseback agreement 
Oa O m\O\QW\U O``O\US[S\b*

Long-lived assets are reviewed 
for impairment whenever 
events or changes in circum-
stances (such as market condi-
tions, obsolesce or damage to 
the asset, potential sales and 
other business plans) indicate 
that the carrying amount of an 
asset may not be recoverable. 
When the estimate of undis-
counted projected net oper-
ating cash flows, excluding 
interest charges, expected 
to be generated by the use 
of an asset over its remain-
ing useful life and its eventual 
disposition is less than its car-
rying amount, the Company 
evaluates the asset for impair-
ment loss. Measurement of 
the impairment loss is based 
on the fair value of the asset, 
determined mainly by third 
party valuations. 

For vessels, the Company 
calculates undiscounted pro-

A# 38C< 8E; C<8J<98:B' l) Impairment of Long-

Lived Assets: 

XSQbSR\Sb]^S`ObW\UQOaVn]ea
by considering the historical 
and estimated vessels’ perfor-
mance and utilization with the 
aWU\WmQO\b Oaac[^bW]\ PSW\U
future charter rates for the 
c\mfSR ROga( caW\U bVS []ab
recent 10-year average of 
historical 1 year time charter 
rates available for each type 
of vessel over the remaining 
estimated life of each vessel, 
net of commissions. Histori-
cal ten-year blended average 
one-year time charter rates 
are in line with the Company’s 
overall chartering strategy, 
bVSg `SnSQb bVS TcZZ ]^S`ObW\U
history of vessels of the same 
type and particulars with the 
;][^O\gja]^S`ObW\UnSSb O\R
they cover at least a full busi-
ness cycle, where applicable. 
When the 10-year average of 
historical 1 year time charter 
rates is not available for a type 
of vessels, the Company uses 
the average of historical 1 year 
time charter rates of the availa-
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Depreciation is computed 

using the straight-line method 

over the estimated useful life 

m) Vessel Depreciation: 

The Company follows the 
deferral method of account-
ing for dry-docking and special 
survey costs whereby actual 
costs incurred are deferred 
and amortized on a straight-line 
basis over the period through 
the date the next survey is 
scheduled to become due. 
Unamortized deferred costs 
of vessels that are sold or 
W[^OW`SR O`S e`WbbS\ ]p O\R
included in the calculation of 
the resulting gain or loss in the 
year of the vessel’s sale (Note 6) 
or impairment.

n) Deferred Costs: 

ble period. Other assumptions 
used in developing estimates 
of future undiscounted cash 
n]e O`S QVO`bS` `ObSa QOZQc-
ZObSR T]` bVS mfSR ROga caW\U
bVS mfSR QVO`bS` `ObS ]T SOQV
vessel from existing time 
charters, the expected out-
n]ea T]` aQVSRcZSR dSaaSZaj
[OW\bS\O\QS7 dSaaSZ ]^S`Ob-
W\U Sf^S\aSa7 nSSb cbWZWhObW]\(
and the vessels’ residual value 
if sold for scrap. Assumptions 
are in line with the Company’s 
historical performance and its 
Sf^SQbObW]\a T]` Tcbc`S nSSb
utilization under its current 
fleet deployment strategy. 
This calculation is then com-
pared with the vessels’ net 
book value plus unamortized 
RSTS``SR Q]aba* JVS RWpS`S\QS
between the carrying amount 
of the vessel plus unamortized 
deferred costs and their fair 
value is recognized in the Com-
pany's accounts as impair-
ment loss.

The Company’s impairment 

assessment did not result in 
the recognition of impairment 
on any vessel and therefore no 
W[^OW`[S\b Z]aaeOa WRS\bWmSR
or recorded in 2023, 2022 and 
2021.

For property and equipment, 
the Company determines 
undiscounted projected net 
]^S`ObW\U QOaV n]ea Pg Q]\-
sidering an estimated monthly 
rent the Company would have 
to pay in order to lease a simi-
lar property, during the useful 
life of the building. No impair-
[S\b Z]aa eOa WRS\bWmSR ]`
recorded for 2023, 2022 and 
2021 and the Company has 
\]b WRS\bWmSR O\g ]bVS` TOQba
or circumstances that would 
require the write down of the 
value of its land or building in 
the near future.

of the vessels, after consid-
ering the estimated salvage 
(scrap) value. Each vessel’s sal-
vage value is equal to the prod-
uct of its lightweight tonnage 
and estimated scrap rate. 
Management estimates the 
useful life of the Company’s 
vessels to be 25 years from the 
date of initial delivery from the 
shipyard. Second-hand vessels 
are depreciated from the date 
of their acquisition through 
their remaining estimated 
useful life. When regulations 
place limitations over the 
ability of a vessel to trade on 
a worldwide basis, its remain-
ing useful life is adjusted at 
the date such regulations are 
OR]^bSR* =pSQbWdS AcZg-(.,./(
the Company changed its esti-
mated scrap rate of its vessels 
from $250 per lightweight 
ton to $400 per lightweight 
ton, calculated based on the 
average demolition prices in 
RWpS`S\b [O`YSba( Rc`W\U bVS
last 15 years. For the period 
from July 1, 2023 to December 
31, 2023, this increase in ves-
sels’ salvage values resulted 
in decreased depreciation 
expense, increased operat-
ing income and increased 
net income by $3,773 and 
increased earnings per share, 
basic and diluted, by $0.04.
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Fees paid for obtaining 

m\O\QS ZWOPWZWbWSa( TSSa ^OWR

to lenders for obtaining new 

Z]O\a( \Se P]\Ra( ]` `Sm\O\Q-

ing existing ones accounted 

as loan modification, are 

deferred and recorded as a 

contra to debt. Other fees 

paid for obtaining loan facil-

ities not used at the balance 

sheet date are deferred. Fees 

relating to drawn loan facili-

ties are amortized to interest 

O\R m\O\QS Q]aba ]dS` bVS ZWTS

of the related debt using the 

SpSQbWdS W\bS`Sab [SbV]R O\R

fees incurred for loan facilities 

not used at the balance sheet 

date are amortized using the 

straight-line method accord-

ing to their availability terms. 

Unamortized fees relating 

to loans or bonds repaid or 

`S^c`QVOaSR ]` `Sm\O\QSR

as debt extinguishment are 

e`WbbS\ ]p W\ bVS ^S`W]R bVS

repayment, prepayment, 

repurchase or extinguish-

ment is made and included 

in the determination of gain/

loss on debt extinguishment. 

Loan commitment fees 

are expensed in the period 

incurred, unless they relate 

b] Z]O\a ]PbOW\SR b] m\O\QS

vessels under construction, 

in which case, they are capital-

ized to the vessels’ cost.

o) Financing Costs: 

Financial instruments, which 

potentially subject the Com-

^O\g b] aWU\WmQO\b Q]\QS\-

trations of credit risk, consist 

principally of cash and trade 

accounts receivable. The 

Company places its tempo-

rary cash investments, con-

sisting mostly of deposits, 

eWbV dO`W]ca _cOZWmSR m\O\-

cial institutions and performs 

periodic evaluations of the rel-

p) Concentration of 

*I<;@K 2@JB'

Revenues are generated from 

time charter agreements 

which contain a lease as they 

meet the criteria of a lease 

under ASC 842. Agreements 

with the same charterer are 

accounted for as separate 

agreements according to their 

a^SQWmQ bS`[a O\R Q]\RWbW]\a*

All agreements contain a min-

imum non-cancellable period 

and an extension period at the 

option of the charterer. Each 

lease term is assessed at the 

inception of that lease. Under 

a time charter agreement, the 

charterer pays a daily hire 

for the use of the vessel and 

reimburses the owner for 

hold cleanings, extra insur-

ance premiums for navigat-

ing in restricted areas and 

damages caused by the char-

terers. Revenues from time 

charter agreements providing 

for varying annual rates are 

accounted for as operating 

leases and thus recognized 

on a straight-line basis over 

the non-cancellable rental 

periods of such agreements, 

as service is performed. The 

charterer pays to third par-

ties port, canal and bunkers 

consumed during the term of 

the time charter agreement, 

unless they are for the account 

of the owner, in which case, 

H# (::FLEK@E> =FI 2<M<-

nues and Expenses

ative credit standing of those 

m\O\QWOZ W\abWbcbW]\a bVOb O`S

considered in the Company’s 

investment strategy. The 

Company limits its credit risk 

with accounts receivable by 

performing ongoing credit 

evaluations of its customers’ 

m\O\QWOZ Q]\RWbW]\ O\R US\-

erally does not require collat-

eral for its accounts receivable 

and does not have any agree-

ments to mitigate credit risk.

they are included in voyage 

expenses. Voyage expenses 

also include commissions on 

time charter revenue (paid to 

the charterers, the brokers 

and the managers) and gain 

or loss from bunkers resulting 

[OW\Zg T`][ bVS RWpS`S\QS W\

the value of bunkers paid by 

the Company when the vessel 

is redelivered to the Company 

from the charterer under the 

vessel’s previous time charter 

agreement and the value of 

bunkers sold by the Company 

when the vessel is delivered 

to a new charterer (Note 12). 

Under a time charter agree-

ment, the owner pays for the 

operation and the mainte-

nance of the vessel, includ-

ing crew, insurance, spares 

and repairs, which are recog-

nized in operating expenses. 

The Company, as lessor, has 

elected not to allocate the 

consideration in the agree-

ment to the separate lease 

and non-lease components 

(operation and maintenance 

of the vessel) as their timing 

and pattern of transfer to the 

charterer, as the lessee, are 

the same and the lease com-

ponent, if accounted for sep-

O`ObSZg( e]cZR PS QZOaaWmSR Oa

an operating lease. Addition-

ally, the lease component is 

considered the predominant 

component, as the Company 

has assessed that more value 

is ascribed to the vessel rather 

than to the services provided 

under the time charter con-

tracts. In time charter agree-

ments apart from the agreed 

hire rate, the Company may 

be entitled to an additional 

income, such as ballast bonus. 

Ballast bonus is paid by char-

terers for repositioning the 

vessel. The Company ana-

lyzes terms of each contract to 

assess whether income from 

ballast bonus is accounted 
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All repair and maintenance 

expenses including underwa-

ter inspection expenses are 

expensed in the year incurred. 

Such costs are included in 

vessel operating expenses in 

the accompanying consolidated 

statements of operations.

r) Repairs and  

Maintenance:

Basic earnings / (loss) per 

common share are computed 

by dividing net income / (loss) 

available to common stock-

holders by the weighted aver-

age number of common shares 

outstanding during the year. 

Shares issuable at little or no 

cash consideration upon sat-

isfaction of certain conditions, 

are considered outstanding and 

included in the computation of 

basic earnings/(loss) per share 

as of the date that all necessary 

Q]\RWbW]\a VOdS PSS\ aObWamSR*

Diluted earnings per common 

share, reflects the potential 

dilution that could occur if secu-

rities or other contracts to issue 

common stock were exercised. 

s) Earnings / (loss) per  
Common Share:

JVS ;][^O\g QZOaaWmSa O\R
discloses its assets and liabil-
ities carried at fair value in one 
of the following categories: 
Level 1: Quoted market prices 
in active markets for identi-
QOZ OaaSba ]` ZWOPWZWbWSa7 CSdSZ
2: Observable market-based 
inputs or unobservable inputs 
that are corroborated by 
[O`YSb RObO7 CSdSZ /6 K\]P-
servable inputs that are not 
corroborated by market data.

u) Fair Value  
Measurements:

Investments in common stock 
in entities over which the Com-
^O\g SfS`QWaSaaWU\WmQO\b W\nc-
ence but does not exercise con-
trol are accounted for by the 
equity method of accounting. 
Under this method, the Com-
pany records such an invest-
ment at cost (or fair value if 
a consequence of deconsol-
idation) and adjusts the car-
rying amount for its share of 
the earnings or losses of the 
entity subsequent to the date 
of investment and reports the 
recognized earnings or losses 
in income. Dividends received, 
if any, reduce the carrying 
amount of the investment 
and are recorded as receiva-
ble on dividend declaration. 
When the carrying value of an 
equity method investment is 
reduced to zero because of 
losses, the Company does not 
provide for additional losses 
unless it is committed to pro-
dWRS Tc`bVS` m\O\QWOZ ac^^]`b
to the investee. The Company 
also evaluates whether a loss 
in value of an investment that is 
other than a temporary decline 
should be recognized. Evi-
dence of a loss in value might 
include absence of an ability to 
recover the carrying amount of 
the investment or inability of 
the investee to sustain an earn-
ings capacity that would jus-
tify the carrying amount of the 
investment. For equity method 
investments that the Com-
pany has elected to account 
for using the fair value option, 
all subsequent changes in fair 
value are included in gain/loss 
on related party investments.

N# ,HL@KP D<K?F;

investments:

The Company issues restricted 
share awards which are meas-
ured at their grant date fair 
value and are not subsequently 
re-measured. That cost is rec-
ognized over the period during 
which an employee is required 
to provide service in exchange 
for the award—the requisite 
service period (usually the vest-
ing period). No compensation 
cost is recognized for equity 
instruments for which employ-
ees do not render the requi-
site service unless the board 
of directors determines oth-
erwise. Forfeitures of awards 
are accounted for when and if 
they occur. If an equity award 
Wa[]RWmSR OTbS` bVSU`O\b RObS(

v) Share Based Payments:

The Company engages in the 

operation of dry-bulk vessels 

which has been identified 

as one reportable segment. 

The operation of the vessels 

is the main source of reve-

nue generation, the services 

provided by the vessels are 

t) Segmental Reporting:

together with the lease com-

ponent over the duration 

of the charter or as service 

component under ASC 606. 

Deferred revenue includes 

cash received prior to the bal-

ance sheet date for which all 

criteria to recognize as reve-

nue have not been met.

similar and they all operate 
under the same economic 
environment. Additionally, 
the vessels do not operate in 
a^SQWmQ US]U`O^VWQ O`SOa( Oa
bVSg b`ORS e]`ZReWRS7 bVSg
R] \]b b`ORS W\ a^SQWmQ b`ORS
routes, as their trading (route 
and cargo) is dictated by the 
QVO`bS`S`a7 O\R bVS ;][^O\g
does not evaluate the oper-
ating results for each type 
of dry bulk vessels (i.e. Pan-
amax, Capesize etc.) for the 
purpose of making decisions 
about allocating resources 
and assessing performance.

incremental compensation 
cost will be recognized in an 
amount equal to the excess of 
bVS TOW` dOZcS ]T bVS []RWmSR
award over the fair value of 
the original award immediately 
PST]`S bVS []RWmQObW]\*
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Management evaluates, 

at each reporting period, 

whether there are conditions 

or events that raise substan-

tial doubt about the Compa-

ny's ability to continue as a 

going concern within one year 

T`][ bVS RObS bVS m\O\QWOZ

statements are issued.

x) Going concern: 

The Company’s shares repur-

chased for retirement, are 

immediately cancelled and 

the Company’s share capi-

tal is accordingly reduced. 

Any excess of the cost of the 

shares over their par value 

is allocated in additional 

paid-in capital, in accordance 

with ASC 505-30-30, Treasury 

Stock. 

y) Shares repurchased 
and retired:

At each reporting date, the 

;][^O\g SdOZcObSa Wba m\O\-

cial assets individually for 

credit losses and presents 

such assets in the net amount 

expected to be collected on 

acQV m\O\QWOZ OaaSb* MVS\

m\O\QWOZ OaaSba ^`SaS\b aW[-

ilar risk characteristics, these 

are evaluated on a collective 

basis. When developing an 

estimate of expected credit 

losses, the Company con-

siders available information 

relevant to assessing the col-

ZSQbOPWZWbg ]T QOaV n]ea acQV

as internal information, past 

events, current conditions 

and reasonable and support-

able forecasts. As of Decem-

ber 31, 2021, the Company 

OaaSaaSR bVS m\O\QWOZ Q]\-

dition of DWM, changed its 

estimate on the recoverabil-

ity of its receivable due from 

z) Financial Instruments, 
credit losses:

The Company initially rec-

ognizes equity securities at 

the transaction price. Equity 

Investments with readily 

determinable fair values are 

subsequently measured at 

fair value through net income. 

Unrealized holding gains and 

losses for these securities 

are recorded in earnings. 

According to ASC 321-10-35-

2, the Company has elected 

to measure equity securities 

without a readily determina-

ble fair value, that do not qual-

ify for the practical expedient 

in ASC 820 Fair Value Meas-

urement to estimate fair value 

using the NAV per share (or its 

equivalent), at its cost minus 

impairment, if any. If the 

;][^O\g WRS\bWmSa ]PaS`d-

able price changes in orderly 

aa) Financial Instru-
D<EKJ$ UEM<JKD<EKJ%,H-
uity Securities, Recogni-
tion and Measurement:

Non-monetary transactions 

are recorded based on the 

fair values of the assets (or 

services) involved unless 

the fair value of neither the 

asset received, nor the asset 

relinquished is determina-

ble within reasonable limits. 

Also, under ASC 845-10-30-10 

Nonmonetary Transactions, 

Overall, Initial Measurement, 

ab) Non-monetary trans-
8:K@FEJ 8E; JG@EFTJ'

<MD `SZObW\U b] bVS m\S ^OWR

by the Company on behalf of 

DWM (Notes 4(a)) and deter-

mined that part of the amount 

may not be recoverable. As a 

result, the Company recorded 

as of December 31, 2021, an 

allowance for credit losses 

amounting to $300, based on 

probability of default as there 

was no previous loss record. 

The allowance for credit 

losses was included in other 

operating (income)/loss in the 

2021 accompanying consoli-

dated statements of income. 

The allowance was reversed 

in 2022 as the full amount was 

recovered and its reversal is 

included in other operating 

(income)/loss” in the 2022 

accompanying consolidated 

statements of operations. No 

Q`SRWb Z]aaSa eS`S WRS\bWmSR

and recorded in 2023 and 

2022.

transactions for the identi-

cal or a similar investment 

of the same issuer, it shall 

measure equity securities at 

fair value as of the date that 

the observable transaction 

occurred. The Company shall 

continue to apply this meas-

urement until the investment 

does not qualify to be meas-

ured in accordance with this 

paragraph. At each reporting 

period, the Company reas-

sesses whether an equity 

investment without a readily 

determinable fair value quali-

mSa b] PS [SOac`SR W\ OQQ]`R-

ance with this paragraph. The 

Company may subsequently 

elect to measure equity secu-

rities at fair value and the elec-

tion to measure securities at 

fair value shall be irrevocable. 

Any resulting gains or losses 

on the securities for which 

that election is made shall be 

recorded in earnings at the 

time of the election. At each 

reporting period, the Com-

pany also evaluates indicators 

such as the investee’s perfor-

mance and its ability to con-

tinue as going concern and 

market conditions, to deter-

mine whether an investment 

is impaired in which case, the 

Company will estimate the 

fair value of the investment 

to determine the amount of 

the impairment loss.
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ac) Contracts in entity’s 
<HL@KP'

Guarantees issued by the 

Company, excluding those 

that guarantee its own per-

formance, are recognized at 

fair value at the time the guar-

antees are issued, or upon 

deconsolidation of a subsidi-

ary. A liability for the fair value 

of the obligation undertaken 

in issuing the guarantee is rec-

ognized. If it becomes proba-

ble that the Company will have 

to perform under a guarantee 

(Note 10(c)), the Company will 

recognize an additional liabil-

ity if the amount of the loss 

can be reasonably estimated. 

The recognition of fair value is 

not required for certain guar-

antees such as the parent's 

guarantee of a subsidiary's 

debt to a third party. For those 

guarantees excluded from the 

above guidance requiring the 

fair value recognition provi-

aW]\ ]T bVS ZWOPWZWbg( m\O\QWOZ

statement disclosures of such 

items are made.

ad) Guarantees:Nonreciprocal Transfers 

with Owners and ASC 505-60 

I^W\]pa O\R HSdS`aS I^W\]pa(

WT bVS ^`])`ObO a^W\]p ]T O

consolidated subsidiary or 

equity method investee does 

\]b [SSb bVS RSm\WbW]\ ]T O

business under ASC 805, the 

nonreciprocal transfer of non-

monetary assets is accounted 

for at fair value, if the fair 

value of the nonmonetary 

asset distributed is objec-

tively measurable and would 

be clearly realizable to the dis-

tributing entity in an outright 

sale at or near the time of the 

distribution, and the spinor 

recognizes a gain or loss for 

bVS RWpS`S\QS PSbeSS\ bVS

fair value and book value of 

the spinee. A transaction is 

considered pro rata if each 

owner receives an ownership 

interest in the transferee in 

proportion to its existing own-

ership interest in the trans-

feror (even if the transferor 

retains an ownership interest 

in the transferee). In accord-

ance with ASC 805 Business 

Combinations: Clarifying the 

<Sm\WbW]\]T O :caW\Saa( WT acP-

stantially all of the fair value of 

the gross assets distributed in 

O a^W\]p O`S Q]\QS\b`ObSR W\

O aW\UZS WRS\bWmOPZS OaaSb ]`

U`]c^ ]T aW[WZO` WRS\bWmOPZS

OaaSba( bVS\ bVS a^W\]p ]T O

consolidated subsidiary does 

\]b [SSb bVS RSm\WbW]\ ]T O

business. Other nonrecipro-

cal transfers of nonmone-

tary assets to owners are 

accounted for at fair value if 

the fair value of the nonmone-

tary asset distributed is objec-

tively measurable and would 

be clearly realizable to the dis-

tributing entity in an outright 

sale at or near the time of the 

distribution.

Under ASC 815-40 contracts 

that require settlement in 

shares are considered equity 

instruments, unless an event 

that is not in the entity’s con-

trol would require net cash 

settlement. Additionally, the 

S\bWbg aV]cZR VOdS acoQWS\b

authorized and unissued 

shares, the contract contains 

an explicit share limit, there 

is no requirement to net cash 

settle the contract in the event 

the entity fails to make timely 

mZW\Ua eWbV bVS ISQc`WbWSa O\R

Exchange Commission (SEC) 

and there are no cash set-

bZSR b]^)]p ]` [OYS)eV]ZS

provisions. The Company 

follows the provision of ASC 

480 “Distinguishing Liabili-

ties from Equity” and ASC 815 

“Derivatives and Hedging” to 

RSbS`[W\S bVS QZOaaWmQObW]\ ]T

QS`bOW\ T`SSabO\RW\U m\O\QWOZ

instruments as permanent 

equity, temporary equity or 

liability. The Company, when 

assessing the accounting of 

the warrants and the pre-

funded warrants, takes into 

consideration ASC 480 to 

determine whether the war-

rants and the pre-funded 

eO``O\ba aV]cZR PS QZOaaWmSR

as permanent equity instead 

of temporary equity or lia-

bility. The Company further 

analyses the key features of 

the warrants and the pre-

funded warrants and exam-

ines whether these fall under 

bVS RSm\WbW]\ ]T O RS`WdObWdS

according to ASC 815 applica-

ble guidance or whether cer-

bOW\ ]T bVSaS TSObc`Sa OpSQb

the classification. In cases 

when derivative accounting 

is deemed inappropriate, no 

bifurcation of these features 

is performed.
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The Company uses the ser-
dWQSa ]T O\ OoZWObSR b`OdSZ
agent, Altair, which is con-
trolled by the Company’s 
Chairman of the Board Mr. 
Palios and the Company’s CEO 
Mrs. Semiramis Paliou. Travel 
expenses for 2023, 2022 and 
2021 amounted to $2,525, 
$2,644 and $2,210, respec-
tively, and are mainly included 
in vessel operating expenses 
and general and administra-
tive expenses in the accompa-
\gW\U Q]\a]ZWRObSR m\O\QWOZ
statements. As of December 

a) Altair Travel Agency S.A. 
(“Altair”): 

Steamship is a company con-
trolled by the Company’s CEO 
Mrs. Semiramis Paliou and 
provides brokerage services 
b] <Iq T]` O mfSR []\bVZg TSS
plus commission on the sale 
of vessels, pursuant to a Bro-
kerage Services Agreement. 

9# 3K<8DJ?@G 3?@G9IFB-
ing Enterprises Inc. or 
Steamship: 

3. TRANSACTIONS WITH RELATED PARTIES

31, 2023 and 2022, an amount 
of $62 and $136, respectively, 
was payable to Altair and is 
included in “Due to related 
parties” in the accompanying 
consolidated balance sheets. 

For 2023, 2022 and 2021 

brokerage fees amounted to 

$3,900, $3,309 and $3,309, 

respectively, and are included 

in general and administrative 

expenses in the accompany-

ing consolidated statements 

of income. For 2023, 2022, 

and 2021, commissions to 

Steamship amounted to $906, 

$1,219 and $712, respectively 

and are included in gain on the 

sale of vessels, vessel cost and 

equity method investments. 

As of December 31, 2023 and 

2022, an amount of $697 and 

$0, respectively, was due to 

Steamship. 

DWM is a joint venture between 
Diana Ship Management Inc., 
a wholly owned subsidiary of 
DSI, and Wilhelmsen Ship Man-
OUS[S\b @]ZRW\U 9I(O\ c\OoZ-
iated third party, each holding 
50% of DWM. As of December 
31, 2023 and 2022, the invest-
ment in DWM amounted to 
$734 and $506 and is included 
in equity method investments 
in the accompanying consoli-
dated balance sheets. In 2023 
and 2022, the investment in 
DWM resulted in a gain of $228, 
and $894, respectively, and in 
2021, resulted in a loss of $333, 
included in loss from equity 
method investments in the 
accompanying consolidated 
statements of income.

From October 8, 2019 until 
May 24, 2021, DSS outsourced 
the management of certain 
vessels to DWM for which DSS 
eOa ^OgW\U O mfSR []\bVZg TSS
per vessel and a percentage of 
those vessels’ gross revenues. 
On May 24, 2021, the manage-

Bergen is a limited partnership 
which was established for the 
purpose of acquiring, owning, 
chartering and/or operating 
a vessel. Bergen was a wholly 
owned subsidiary of Diana, 
which on February 14, 2023, 
signed a Memorandum of Agree-
ment to acquire for $27,900, 
from an unrelated third-party an 
Ultramax dry bulk vessel, deliv-
ered on April 10, 2023. On March 
30, 2023, Bergen entered into a 
loan agreement with Nordea for 
O "-1(0,, Z]O\b] m\O\QS ^O`b ]T
the purchase price of the vessel. 
On the same date, the Company 
entered into a corporate guaran-
tee with Nordea to secure Ber-
gen’s obligations under the loan. 
On April 28, 2023, the Company 

a) Diana Wilhelmsen Man-
agement Limited, or DWM: 

b) Bergen Ultra LP, or 
Bergen

4. EQUITY METHOD INVESTMENTS

ment of the same vessels was 
transferred to DWM directly, 
whereas the vessel owning 
companies of these vessels 
entered into new management 
agreements with DWM under 
eVWQV bVSg ^Og O mfSR []\bVZg
fee and a percentage of their 
gross revenues. Management 
fees to DWM in 2023, 2022 and 
2021 amounted to $1,313, $511 
and $1,432, respectively, and 
are separately presented as 
management fees to related 
party in the accompanying con-
solidated statements of income. 
Additionally, in 2023 and 2022, 
the Company paid to DWM 
management fees amounting 
to $19 and $272, respectively, 
included in advances for vessel 
acquisitions and vessels, net, 
relating to the management 
of four Ultramax vessels the 
Company assigned to DWM 
with new management agree-
ments and incurred during the 
predelivery period of the ves-
sels. Commissions for 2023, 
2022 and 2021 amounted to 
$390, $162 and $200, respec-
tively, and are included in 

voyage expenses (Note 12). 
As of December 31, 2023 and 
2022, there was an amount of 
$25 and $216 due from DWM, 
included in due from related 
parties in the accompanying 
consolidated balance sheets.
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On November 7, 2023, the 
Company through its wholly 
owned subsidiary Diana Ener-
gize Inc., or Diana Energize, 
entered into a joint venture 
agreement, with two unrelated 
companies to form Windward 
FpaV]`S ?[P@ $ ;]* B? ]`
Windward, based in Germany, 
for the purpose of establish-
W\U O\R ]^S`ObW\U O\ ]paV]`S
wind vessel company with the 
aim of becoming a leading pro-
vider of service vessels to the 
U`]eW\U ]paV]`S eW\R W\Rca-
try and acquire certain vessels. 
Diana Energize agreed to con-
tribute 25,000,000 Euro, being 
45.45% of the limited partner-
ship’s capital and as of Decem-
ber 31, 2023, the investment 
amounted to $10,063 mainly 
consisting of advances to fund 
the construction of two vessels 
and working capital. For 2023, 
the investment in Windward 
resulted in a loss of $671 and 
is included in loss from equity 
method investments in the 
2023 accompanying consoli-
dated statement of income.

On September 12, 2023, the 
Company through its wholly 
owned subsidiary Cebu Ship-
ping Company Inc., or Cebu, 
acquired 24% of Cohen, a com-
pany organized in the Republic 
of the Philippines for the pur-
pose of engaging in the man-
ning agency business. As of 
December 31, 2023, the Com-
pany’s investment in Cohen 
amounted to $272, consisting 
of advances paid to acquire the 
license required to engage in 
the manning agency business.

:# 6@E;N8I; 0TJ?FI<
GmbH, or Windward

c) Cohen Global Maritime 
Inc., or Cohen

entered into (i) an investment 
agreement with an unrelated 
third party to acquire 75% of the 
limited partnership interests, for 
"--(,.17 &WW' O\ O[S\RSR ZW[WbSR
partnership agreement under 
which the Company acts as the 
General Partner of the partner-
ship through its wholly owned 
subsidiary Diana General Part-
\S` q\Q*7 &WWW' O\ OR[W\Wab`ObWdS
service agreement under which 
DSS provides administrative ser-
vices to Bergen for an annual 
TSS ]T "-17 &Wd' O Q][[WaaW]\
agreement under which the 
Company is paid a commission 
of 0.8% per annum, on the out-
standing balance of the loan, as 
compensation for the guarantee 
it provided to Nordea and (v) a 
convertible loan agreement for 
$27,900 plus other expenses, 
with Bergen under which 
Bergen would have to repay 
all expenditures made by the 
Company for the acquisition 
of the vessel. Pursuant to the 
terms of the convertible loan, 
on April 28, 2023, the Company 
received from Bergen $25,189 in 
cash while an amount of $3,675 
was converted into partnership 
interests in Bergen, represent-
ing 25% of the total partnership 
interests.

Upon the provisions of the 
amended partnership agree-
ment, the general partner irrev-
ocably delegated the authority 
to Bergen’s board of directors to 
have the power to oversee and 
direct the operations, manage-
ment and policies of Bergen. The 
Company evaluated its variable 
interests in Bergen under ASC 
810 and concluded that Bergen 
is a VIE and that the Company 
does not individually have the 
power to direct the activities of 
bVS Lq= bVOb []ab aWU\WmQO\bZg
OpSQb bVS ^O`b\S`aVW^ja ^S`T]`-
mance. From April 28, 2023 the 
Company no longer retains the 
power to control the board of 
directors. As of the same date, 
Bergen has been considered 

Oa O\ OoZWObS S\bWbg O\R \]b
as a controlled subsidiary of 
the Company. The Company 
accounted for the deconsoli-
dation of Bergen in accordance 
with ASC 610 and the retained 
noncontrolling interest of 25% 
was accounted for under the 
equity method due to the Com-
^O\gja aWU\WmQO\b W\ncS\QS]dS`
Bergen.

On the date of deconsolidation, 
the Company measured the 
fair value of the retained non-
controlling interest at $4,519 
through Level 2 inputs of the 
fair value hierarchy. The Com-
pany in order to calculate the 
fair value of its 25% interest in 
accordance with ASC 610, took 
into consideration the fair value 
of the distinct assets and liabili-
ties of Bergen on the date of the 
deconsolidation. This resulted 
in gain on deconsolidation 
amounting to $844, separately 
presented in the accompanying 
2023 consolidated statement 
]T W\Q][S( PSW\U bVS RWpS`S\QS
between the fair value of the 
retained noncontrolling interest 
plus the carrying value the lia-
bilities assumed by Bergen and 
the carrying value of the assets 
derecognized.

For 2023, the investment in 
Bergen resulted in gain of $181 
and is included in loss from 
equity method investments in 
the 2023 accompanying con-
solidated statement of income. 
As of December 31, 2023, the 
investment in Bergen amounted 
to $4,700 and is included in 
equity method investments in 
the accompanying 2023 consol-
idated balance sheet. Also, for 
2023, income from management 
fees from Bergen amounted to 
$10, included in time charter 
revenues and income from the 
commission paid on the loan 
guarantee amounted to $28, 
included in interest and other 
income in the 2023 accompa-
nying consolidated statement 
of income. As of December 31, 

2023, there was an amount of 
$443 due from Bergen included 
in due from related parties, cur-
rent and non-current.
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As of December 31, 2023 

and 2022, the Company was 

the holder of 500,000 Series 

B Preferred Shares and 207 

and 10,000, respectively, of 

Series C Convertible Preferred 

Shares of OceanPal. 

Series B preferred shares enti-

tle the holder to 2,000 votes 

on all matters submitted to 

vote of the stockholders of the 

Company, provided however, 

that the total number of votes 

shall not exceed 34% of the 

total number of votes, pro-

vided further, that the total 

number of votes entitled to 

vote, including common stock 

or any other voting security, 

would not exceed 49% of the 

total number of votes. Series 

B Preferred Shares have no 

dividend or distribution rights.

Series C preferred shares do 

not have voting rights unless 

related to amendments of 

the Articles of Incorporation 

that adversely alter the pref-

erence, powers or rights of the 

Series C Preferred Shares or 

to issue Parity Stock or create 

or issue Senior Stock. Series 

C preferred shares have a 

liquidation preference equal 

to the stated value of $1,000 

and are convertible into 

common stock at the Com-

pany’s option commencing 

c^]\ bVS m`ab O\\WdS`aO`g ]T

the issue date, at a conver-

sion price equal to the lesser 

of $6.5 and the 10-trading day 

trailing VWAP of OceanPal’s 

common shares, subject to 

adjustments. Dividends on 

each share of Series C Pre-

ferred Shares are cumulative 

and accrue at the rate of 8% 

per annum. Dividends are 

a) OceanPal Inc., or 
OceanPal: 

5. INVESTMENTS IN RELATED PARTIES AND OTHER

payable in cash or, at Ocean-

Pal’s election, in kind.

On October 17, 2023, the 

Company converted 9,793 

of the 10,000 Series C Pre-

ferred shares of OceanPal to 

3,649,474 common shares, 

having a fair value of $9,160 

determined through Level 1 

inputs of the fair value hier-

archy, based on the closing 

price of OceanPal’s common 

shares on the date of conver-

sion. Upon conversion the 

Company realized a gain of 

"-(30.( PSW\U bVS RWpS`S\QS

between the book value of 

the 9,793 Series C Preferred 

shares and the fair value of 

the common shares acquired 

and is included in gain on 

related party investments, 

separately presented in the 

accompanying consolidated 

statements of income. Follow-

ing the conversion, the Com-

^O\g Wa bVS PS\SmQWOZ ]e\S`

of 49% of the outstanding 

common stock of Ocean-

Pal and since the shares are 

listed at NASDAQ, the Com-

pany elected to account for its 

common stock ownership in 

OceanPal at fair value. 

As of December 31, 2023, the 

Company’s investment in the 

common stock of OceanPal 

amounted to $8,138, being 

the fair value of OceanPal’s 

common shares on that date, 

determined through Level 1 

inputs of the fair value hier-

archy, and the Company 

recorded an unrealized loss 

on investment of $1,022, 

included in gain on related 

party investments, separately 

presented in the accompany-

ing consolidated statements 

of income.

As the Company applied the 

fair value option to its invest-

ment in the common shares 

of OceanPal that would other-

wise be accounted for under 

the equity method of account-

ing, it also applied fair value to 

OZZ ]T Wba m\O\QWOZ W\bS`Saba W\

OceanPal, being the Series B 

preferred shares and Series C 

preferred shares which until 

then, the Company applied 

the guidance for equity 

securities without readily 

determinable fair values. As 

of December 31, 2023 and 

2022, the Company’s invest-

ment in Series B preferred 

shares and Series C preferred 

shares, amounted to $180 and 

$7,744, respectively, includ-

ing $3 and $169, respectively, 

dividends receivable on the 

Series C preferred shares, and 

are separately presented in 

investments in related parties 

in the accompanying consol-

idated balance sheets. As of 

December 31, 2023, the Com-

pany recorded a gain of $21, 

presented in gain on related 

party Investments, being the 

RWpS`S\QS PSbeSS\ bVS P]]Y

value of the investments and 

the fair value determined 

through Level 3 inputs of the 

fair value hierarchy, by using 

the income approach, taking 

into account the present value 

]T bVS Tcbc`S QOaV n]ea( bVS

holder of shares would expect 

to receive from holding the 

equity instrument.

On September 20, 2022, the 

Company acquired 25,000 

OceanPal Cumulative Con-

vertible Series D Preferred 

Shares, par value $0.01 per 

share, as part of the consid-

eration provided to the Com-

pany for the sale of Baltimore 

to OceanPal, pursuant to a 

Memorandum of Agreement 
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During 2023, the Company 
acquired equity securities 
of an entity listed in the 
NYSE which as of December 
31, 2023 had a fair value of 
$20,729. The equity securities 
were initially recorded at cost 
amounting to $17,916 and 
measured subsequently at fair 
value, since their fair values 
were readily determinable, 
determined through Level 
1 of the fair value hierarchy. 
The securities are considered 
marketable securities that are 
available to be converted into 
cash to fund current opera-
bW]\a O\R QZOaaWmSR W\ Qc``S\b
assets in the accompanying 
2023 consolidated balance 
sheet. Unrealized gain on 
the investment amounted 
to $2,813 and is separately 
presented in unrealized gain 
on equity securities in the 
accompanying consolidated 
statements of income.

8# UEM<JKD<EK @E <HL@KP
securities: 

dated June 13, 2022 (Note 6). 

Similarly, on February 8, 2023, 

the Company acquired 13,157 

shares of OceanPal Series D 

Cumulative Convertible Pre-

ferred Shares, as part of the 

consideration provided to the 

Company for sale of Melia to 

OceanPal, pursuant to a Mem-

orandum of Agreement dated 

February 1, 2023 (Note 6).

Series D preferred shares 

were convertible into common 

stock at the holder’s option, 

at a conversion price equal 

to the 10-trading day trailing 

VWAP of OceanPal’s common 

shares, provided however 

that the holder would not 

beneficially own greater 

than 49% of OceanPal’s out-

standing shares of common 

stock. Series D preferred 

aVO`Sa VOdS \] d]bW\U `WUVba7

dividends were cumulative, 

accruing at the rate of 7% per 

annum, payable in cash or, 

at OceanPal’s election, in PIK 

shares (Series D Preferred 

shares issued to the holder 

W\ ZWSc ]T QOaV RWdWRS\Ra'7 O\R

they had a liquidation prefer-

ence equal $1,000 per share. 

On the date of issuance, the 

Company measured its invest-

ments on Series D preferred 

shares at their fair value 

and elected to subsequently 

measure such investments in 

accordance with paragraph 

ASC 321-10-35-2 (Note 2(aa)). 

The fair value of Series D 

Preferred Shares was deter-

mined by taking into consid-

eration a third-party valua-

tion which was based on the 

income approach, taking into 

account the present value of 

bVS Tcbc`S QOaVn]eabVS ;][-

pany expects to receive from 

holding the equity instrument. 

On December 15, 2022, the 

Company distributed the 

25,000 Series D Preferred 

Shares as non-cash dividend 

to its shareholders of record 

on November 28, 2022. The 

shareholders had the option 

to receive Series D Preferred 

Shares or common shares of 

OceanPal at the conversion 

rate determined before distri-

bution according to the terms 

of the designation statement. 

The Company accounted for 

the transaction as a non-

reciprocal transfer with its 

owners in accordance with 

ASC 845 and measured their 

fair value on the date of dec-

laration at $18,189. The fair 

value of the Series D Preferred 

Shares was determined by 

using the income approach, 

taking into account the pres-

ent value of the future cash 

n]ea( bVS V]ZRS` ]T aVO`Sa

would expect to receive from 

holding the equity instrument. 

This resulted in gain of $589, 

PSW\U bVS RWpS`S\QS PSbeSS\

the fair value and the carrying 

value of the investment and is 

separately presented as Gain 

on related party investments 

in the accompanying consoli-

dated statements of income.

On June 9, 2023, the Com-

pany distributed the 13,157 

Series D Preferred Shares 

as a non-cash dividend to its 

shareholders of record on 

April 24, 2023. The Company 

accounted for the transaction 

as a nonreciprocal transfer 

with its owners in accordance 

with ASC 845 and measured 

the fair value of the preferred 

shares on the date of decla-

ration at $10,761. The fair 

value of the Series D Preferred 

Shares was determined by 

using the income approach, 

taking into account the pres-

ent value of the future cash 

n]ea( bVS V]ZRS` ]T aVO`Sa

would expect to receive from 

holding the equity instrument. 

This resulted in gain of $761, 

PSW\U bVS RWpS`S\QS PSbeSS\

the fair value and the carrying 

value of the investment and is 

separately presented as gain 

on related party investment 

in the 2023 accompanying 

consolidated statement of 

income.

For 2023, 2022 and 2021, div-

idend income from the Series 

C and Series D OceanPal pre-

ferred shares amounted to 

$801, $917 and $69, respec-

tively, included in interest and 

other income in the accom-

panying consolidated state-

ments of income.
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On July 15, 2021 the Company 

agreed to acquire from an 

c\OoZWObSR bVW`R ^O`bg( bVS

2011 built Kamsarmax dry 

bulk vessel Leonidas P.C., for 

a purchase price of $22,000, 

delivered on February 16, 

2022. The Company incurred 

$927 of additional predeliv-

ery expenses.

On December 3, 2021, the 

Company agreed to acquire 

from an unaffiliated third 

party, the Capesize dry bulk 

vessel Florida, for a purchase 

price of $59,275, delivered on 

March 29, 2022. The Com-

pany incurred $1,504 of addi-

tional predelivery expenses.

On August 10, 2022, the 

Company entered into a 

master agreement with Sea 

Trade Holdings Inc. (or “Sea 

J`ORSl'( O\ c\OoZWObSR bVW`R

party, to acquire nine Ultra-

max vessels for an aggregate 

purchase price of $330,000, 

of which $220,000 would be 

paid in cash and $110,000 

through an aggregate of 

18,487,393 newly issued 

common shares of the Com-

pany, issuable on the delivery 

of each vessel. In the fourth 

quarter of 2022, the Com-

pany took delivery of eight 

vessels for $195,810 in cash 

and 16,453,780 newly issued 

common shares having a fair 

value of $-1 (Notes 11 and 16). 

The Company also incurred 

$4,364 of additional prede-

livery expenses. 

On January 30, 2023, the 

Company took delivery of 

the ninth vessel for $23,955 

in cash and 2,033,613 newly 

issued common shares, 

having a fair value of $79. 

Part of the purchase price 

On June 13, 2022, the Company 

sold to OceanPal, the vessel 

Baltimore, for a sale price of 

$22,000 of which $4,400 in 

cash and $17,600 in 25,000 

newly issued OceanPal Series 

D Preferred Shares (Note 5(a)). 

On the date of the agreement, 

bVS dSaaSZ eOa QZOaaWmSR Oa

held for sale according to the 

provisions of ASC 360, as all 

criteria required for this clas-

5<JJ<C (:HL@J@K@FEJ

Vessel Disposals

6. ADVANCES FOR VESSEL ACQUISITIONS AND VESSELS, NET

of the vessel and additional 

predelivery expenses were 

already paid in 2022 and pre-

sented as of December 31, 

2022 in advances for vessel 

acquisitions in the accompa-

nying consolidated balance 

sheet. The Company incurred 

$555 of additional predeliv-

ery expenses.

The value of the shares issued 

in 2022 and in 2023, was 

determined through Level 1 

inputs of the fair value hierar-

chy based on the closing price 

of the Company’s common 

stock on the date of issuance 

which was the date of delivery 

of each vessel. 

On February 14, 2023, the 

Company signed a Memo-

randum of Agreement to 

OQ_cW`S T`][ O\ c\OoZWObSR

third-party an Ultramax dry 

bulk vessel for a purchase 

price of $27,900. On April 

28, 2023, the vessel’s ship 

owning company was decon-

solidated from the Compa-

ny’s financial statements 

due to the Company’s loss 

of control described in note 

4(b) and the net book value 

of the vessel amounting to 

$27,908 is included in both 

vessel acquisitions and vessel 

disposals. 

aWmQObW]\eS`S [Sb(Ob QO``gW\U

value of $16,722 and unamo-

rtized deferred costs of $41, 

measured at the lower of car-

rying value and fair value (sale 

price) less costs to sell. The 

vessel was delivered to Ocean-

Pal on September 20, 2022 

and the sale resulted in gain 

amounting to $2,850, included 

in gain on sale of vessels in the 

accompanying consolidated 

statements of income.

On January 23, 2023, the Com-

pany sold to an unrelated third 

party the vessel Aliki for a sale 

price of $15,080 and on Febru-

ary 1, 2023, the Company, sold 

to OceanPal the vessel Melia 

for a sale price of $14,000, 

of which $4,000 in cash and 

$10,000 in 13,157 newly 

issued OceanPal Series D Pre-

ferred Shares (Note 5(a)). On 

the date of the agreements, 

the vessels, having an aggre-

gate carrying value of $23,198 

and unamortized deferred 

Q]aba ]T "0,1 eS`S QZOaaWmSR

as held for sale, measured at 

carrying value which was the 

lower of their carrying value 

and fair value (sale price) less 

costs to sell. Both vessels were 

delivered to their new owners 

on February 8, 2023. The sale 

of the vessels resulted in gain 

amounting to $4,995, included 

in gain on sale of vessels in the 

accompanying consolidated 

statements of income.

On October 5, 2023, the Com-

pany sold to an unrelated third 

party the vessel Boston for a 

sale price of $17,998. The vessel 

was delivered to the buyer on 

December 6, 2023 and the sale 

of the vessel resulted in gain of 

$328, included in gain on sale 

of vessels in the accompany-

ing consolidated statements 

of income.
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JVS O[]c\ba `SnSQbSR W\ LSaaSZa( \Sb W\ bVS OQQ][^O\gW\U Q]\a]ZWRObSR POZO\QS aVSSba O`S O\O-

lyzed as follows:

Vessel Cost

5KK]U]TI\ML

8MXZMKQI\QWV Net Book Value

6ITIVKM& 8MKMUJMZ -+& ,*,+ "2+*&.,3 "(166,979) "643,450

Additions for vessel acquisitions and improvements 358,504 - 358,504

9RRWbW]\a T]` W[^`]dS[S\ba `SQZOaaWmSR T`][
other non-current assets

1,370 - 1,370

Vessel disposals (29,175) 12,453 (16,722)

Depreciation for the year - (36,986) (36,986)

6ITIVKM& 8MKMUJMZ -+& ,*,, "+&+.+&+,2 "(191,512) "949,616

Additions for vessel acquisitions and  
improvements

61,682 - 61,682

Vessel disposals (60,655) 21,688 (38,967)

Vessel disposal due to deconsolidation of  
subsidiary (Note 4(b))

(27,908) - (27,908)

Depreciation for the year - (44,231) (44,231)

65=5?79& 8MKMUJMZ -+& ,*,- "+&++.&,.1 "(214,055) "900,192

F-24

Additions for vessel improvements mainly relate to the implementation of ballast water treatment 

and other works necessary for the vessels to comply with new regulations and be able to navigate 

b] ORRWbW]\OZ ^]`ba* 9a ]T <SQS[PS` /-( .,..( O\ O[]c\b ]T "-(/3, eOa `SQZOaaWmSR b] LSaaSZa( \Sb

from other non-current assets and related to ballast water treatment equipment paid in a previous 

period but delivered on the vessels during the year ended December 31, 2022.
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JVS ;][^O\g ]e\a bVS ZO\R O\R PcWZRW\U ]T Wba ^`W\QW^OZ Q]`^]`ObS ]oQSa W\ 9bVS\a( ?`SSQS O\R

a plot of a land of which on July 6, 2023, DSS purchased 1/3 from Alpha Sigma Shipping Corp, a 

related party company, for the purchase price of $1,208 and became its sole owner. Other assets 

Q]\aWab ]T ]oQS Tc`\Wbc`S O\R S_cW^[S\b( Q][^cbS` a]TbeO`S O\R VO`ReO`S O\R dSVWQZSa* JVS

O[]c\b `SnSQbSR W\ kG`]^S`bg O\R S_cW^[S\b( \Sbl Wa O\OZghSR Oa T]ZZ]ea6

The amount of long-term debt shown in the accompanying consolidated balance sheets is ana-

lyzed as follows:

7. PROPERTY AND EQUIPMENT, NET

8. LONG-TERM DEBT

AZWXMZ\a IVL

9Y]QXUMV\

5KK]U]TI\ML

8MXZMKQI\QWV Net Book Value

6ITIVKM& 8MKMUJMZ -+& ,*,+ ",2&,03 "$/&.,1% "22,842

Additions in property and equipment 667 - 667

Depreciation for the year - (546) (546)

6ITIVKM& 8MKMUJMZ -+& ,*,, "28,936 "$/&31-% "22,963

Additions in property and equipment 2,006 - 2,006

Depreciation for the year - (687) (687)

65=5?79& 8MKMUJMZ -+& ,*,- "30,942 "$0&00*% "24,282

2023 2022

Senior unsecured bond 119,100 125,000

Secured long-term debt 397,857 405,120

Total long-term debt "516,957 "/-*&+,*

CSaa6 <STS``SR m\O\QW\U Q]aba (6,314) (7,609)

=WVO'\MZU LMJ\& VM\ WN LMNMZZML bVIVKQVO KW[\[ "510,643 "522,511

Less: Current long-term debt, net of deferred 
m\O\QW\U Q]aba( Qc``S\b

(49,512) (91,495)

=WVO'\MZU LMJ\& M`KT]LQVO K]ZZMV\ UI\]ZQ\QM[ "461,131 "431,016

On June 22, 2021, the Com-

pany issued a $125,000 senior 

unsecured bond maturing in 

June 2026. The bond ranks 

ahead of subordinated capi-

tal and ranks the same with all 

other senior unsecured obli-

gations of the Company other 

than obligations which are 

mandatorily preferred by law. 

=\bWbWSa OoZWObSR eWbV SfSQc-

bWdS ]oQS`a O\R RW`SQb]`a ]T

the Company purchased an 

aggregate of $21,000 principal 

Senior Unsecured Bond: amount of the bond. The bond 
bears interest at a US Dollar 
mfSR)`ObS Q]c^]\ ]T 4*/31#
and is payable semi-annu-
ally in arrears in June and 
December of each year. The 
bond is callable in whole or 
in part in June 2024 at a price 
equal to 103.35% of nominal 
dOZcS7 PSbeSS\ Ac\S .,.1 b]
December 2025 at a price 
equal to 101.675% of nomi-
nal value and after December 
2025 at a price equal to 100% 
of nominal value. On June 29, 
2023, the Company repur-

chased $5,900 nominal value 
of the bond for $5,851. In this 
respect, the Company recog-
nized an amount of $159 as 
loss on debt extinguishment, 
`S^`SaS\bW\U bVS RWpS`S\QS
between the reacquisition 
price of $5,851 and the net 
carrying amount of the debt 
being extinguished of $5,900 
ZSaa RSTS``SR m\O\QW\U TSSa
of $208. The bond includes 
m\O\QWOZ O\R ]bVS` Q]dS\O\ba
and is trading at Oslo Stock 
Exchange under the ticker 
symbol “DIASH02”. 
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Under the secured term loans 
outstanding as of December 
31, 2023, 33 vessels of the 
Company’s fleet are mort-
gaged with first preferred 
or priority ship mortgages, 
having an aggregate carrying 
value of $699,014. Additional 
securities required by the 
banks include first priority 
assignment of all earnings, 
W\ac`O\QSa( m`ab OaaWU\[S\b
of time charter contracts 
that exceed a certain period, 
pledge over the shares of the 
borrowers, manager’s under-
taking and subordination and 
requisition compensation and 
either a corporate guarantee 
by DSI (the “Guarantor”) or a 
guarantee by the ship owning 
companies (where applica-
PZS'( m\O\QWOZ Q]dS\O\ba( Oa
well as operating account 
assignments. The lenders 
may also require additional 
security in the future in the 
event the borrowers breach 
certain covenants under the 
loan agreements. The secured 
term loans generally include 
restrictions as to changes in 
management and owner-
ship of the vessels, additional 
indebtedness, as well as mini-
mum requirements regarding 
hull cover ratio and minimum 
liquidity per vessel owned by 
the borrowers, or the Guar-
antor, maintained in the bank 
accounts of the borrowers, or 
the Guarantor. 

As of December 31, 2023 and 
2022, minimum cash deposits 
required to be maintained at 
all times under the Compa-
ny’s loan facilities, amounted 
to $20,000 and $21,000, 
respectively and are included 
in restricted cash, non-current 
in the accompanying consol-
idated balance sheets. Fur-
thermore, the secured term 
loans contain cross default 
provisions and additionally the 

On December 19, 2014, the 

Company drew down $53,500 

under a secured loan agree-

[S\b( b] m\O\QS ^O`b ]T bVS

acquisition cost of the G. P. 

NOm`OYWa O\R bVS G* I* GOZW]a

maturing on November 30, 

2021. The agreement was 

`Sm\O\QSR ]\ Ac\S .5( .,.,(

to extend the maturity to 

May 19, 2024. The loan was 

repayable in equal semi-an-

nual instalments of approxi-

mately $1,574 and a balloon 

of $23,596 payable together 

with the last instalment. The 

`Sm\O\QSR Z]O\ P]`S W\bS`Sab

at LIBOR plus a margin of 2.5%. 

On July 16, 2018, the Company 

drew down $75,000 under a 

secured loan agreement with 

BNP. The loan was repaya-

ble in consecutive quarterly 

instalments of $1,562.5 and a 

balloon instalment of $43,750 

payable together with the last 

instalment on July 17, 2023. 

The loan bore interest at LIBOR 

plus a margin of 2.3%. 

In April 2023, both loans were 

refinanced through a new 

loan facility with Danish Ship 

Finance and the outstanding 

balance of both loans, amount-

ing to $75,193 was prepaid in 

full and the Company recorded 

a loss on debt extinguishment 

amounting to $107.

On March 19, 2015, the Com-
pany drew down $93,080 
under a secured loan agree-
ment, maturing on March 19, 
2021. The loan agreement was 
amended on May 7, 2020, and 
supplemented on July 29, 2021, 
with an additional borrowing 
of $460. In July 2022 and in 
February 2023, the Company 
prepaid an amount of $4,786 
and $8,134, respectively, fol-
lowing the sale of vessels. On 
June 20, 2023, the Company 
entered into a new loan agree-
[S\b eWbV E]`RSO b] `Sm\O\QS
the outstanding balance of the 
existing loan amounting to 
$20,934. On June 27, 2023, the 
Company drew down $22,500 
and prepaid in full the out-
standing balance of $20,934 
and recorded a loss on debt 
extinguishment amounting to 
$220. The new loan is repayable 
in twenty equal quarterly instal-
ments of $1,125 and bears inter-
est at term SOFR plus a margin 
of 2.25%. The loan matures on 
June 27, 2028.

On September 30, 2022, the 
Company entered into a $200 
million loan agreement to 
m\O\QS bVSOQ_cWaWbW]\^`WQS]T 5
Ultramax vessels. The Company 
drew down $197,236 under 
the loan, in tranches for each 
vessel on their delivery to the 
Company but prepaid $21,937 
in December 2022 due to a 
vessel sale and leaseback trans-
action. The loan is repayable in 
equal quarterly instalments of 
an aggregate amount of $3,719, 
and a balloon of $100,912 paya-
ble together with the last instal-
ment on October 11, 2027. The 
loan bears interest at term SOFR 
plus a margin of 2.25%. Loan 
fees amounted to $2,069 pre-
sented as contra to debt and 
commitment fees amounted 
to $191, included in interest 
Sf^S\aS O\R m\O\QS Q]aba W\
the accompanying 2022 con-
solidated statement of income.

Secured Term Loans:

BNP Paribas (“BNP”): 

/FI;<8 )8EB ()$ -FE;FE
Branch (“Nordea”): 

Company is not permitted to 
pay any dividends following 
the occurrence of an event of 
default. In 2023 and 2022 , the 
weighted average interest rate 
of the secured term loans was 
7.3% and 3.8%, respectively.

As of December 31, 2023 and 
2022, the Company had the 
following agreements with 
banks, either as a borrower or 
as a guarantor, to guarantee 
the loans of its subsidiaries:
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On May 22, 2020, the Com-

pany signed a term loan facil-

ity with ABN, in the amount 

of $52,885 to combine two 

loans outstanding with ABN. 

Tranche A was repayable in 

consecutive quarterly instal-

ments of $800 each and a 

balloon instalment of $9,000 

payable together with the last 

instalment on June 28, 2024. 

The tranche bore interest at 

LIBOR plus a margin of 2.25%. 

Tranche B was repayable in 

equal consecutive quarterly 

instalments of about $994 

each and a balloon of $13,391 

payable together with the last 

instalment on June 28, 2024, 

and bore interest at LIBOR plus 

a margin of 2.4%. 

On May 20, 2021, the Com-

pany, drew down $91,000 

under a secured sustainabil-

ity linked loan facility with ABN 

AMRO Bank N.V, dated May 14, 

.,.-( eVWQV eOa caSR b] `Sm-

nance existing loans. In August 

2022, the Company prepaid 

$30,791 due to vessel sale 

and leaseback transactions 

and since then, the loan was 

repayable in quarterly instal-

ments of $1,980 and a balloon 

of $13,553 payable together 

with the last instalment, on 

May 20, 2026. The loan bore 

interest at LIBOR plus a margin 

of 2.15% per annum, which 

could be adjusted annually 

by maximum 10 basis points 

upwards or downwards, sub-

ject to the performance under 

certain sustainability KPIs.

On June 26, 2023, the Com-

pany prepaid in full both loans 

amounting to $68,677, which 

eS`S `Sm\O\QSR c\RS` O \Se

loan agreement with DNB 

Bank ASA and the Company 

recorded a loss on debt extin-

guishment amounting to $237.

On January 4, 2017, the Com-

pany drew down $57,240 

under a secured loan agree-

ment, which is repayable in 

equal quarterly instalments of 

$954, each, until its maturity 

on January 4, 2032 and bears 

interest at term SOFR plus a 

margin of 2.45%.

On March 14, 2019, the Com-

pany drew down $19,000 

under a secured loan agree-

ment, which is repayable in 

consecutive quarterly instal-

ments of $477.3 and a balloon 

of $9,454 payable together 

with the last instalment on 

March 14, 2024. The loan 

bore interest at LIBOR plus 

a margin of 2.4%. On March 

14, 2023, the outstanding bal-

ance of the loan amounting 

to $11,841 was prepaid in full 

and the Company recorded a 

loss on debt extinguishment 

amounting to $25.

On June 26, 2023, the Com-

pany entered into a $100,000 

loan agreement which was 

drawn on June 27, 2023, to 

`Sm\O\QS bVS ]cbabO\RW\U POZ-

ance of the ABN loans men-

tioned above and for working 

capital purposes. The loan is 

repayable in 26 equal quar-

terly instalments of $3,846 

until December 27, 2029, 

and bears term SOFR plus a 

margin of 2.2%, subject to sus-

tainability margin adjustment. 

Additionally, the loan is sub-

ject to a margin reset, accord-

ing to which the borrowers 

and the lenders will enter 

into discussions to agree on 

a new margin. Unless the par-

ties agree on a new margin, 

the loan will be mandatorily 

repayable on June 27, 2027. 

On April 12, 2023, the Com-
pany signed a term loan facil-
ity with Danish, for $100,000 
b] `Sm\O\QS bVS ]cbabO\RW\U
balance of the Company’s 
loans with DNB Bank ASA and 
BNP, mentioned above and 
working capital. On April 18 
and 19, 2023, the Company 
drew down $100,000 which 
is repayable in twenty equal 
consecutive quarterly instal-
ments of $3,301 each and a 
balloon of $33,972 payable 
together with the last instal-
ment on April 19, 2028, and 
bears interest at term SOFR 

plus a margin of 2.2%. 

()/ (.20 )8EB /&5&$ FI
ABN: 

,OGFIK%UDGFIK )8EB F=
China:

+/) )8EB (3( FI +/)'

Danish Ship Finance A/S 

or Danish:

As part of the loan agreement, 

on July 6, 2023, the Company 

entered into an interest rate 

swap with DNB for a notional 

amount of $30,000, being 30% 

of the loan amount and quar-

terly amortization of $1,154. 

Under the interest rate swap, 

the Company pays a fixed 

rate of 4.268% and receives 

floating under term SOFR, 

has a trade date on June 27, 

2023, and termination date 

on December 27, 2029, and 

also has a mandatory break 

on June 27, 2027, the margin 

reset date of the loan, accord-

ing to which the swap will be 

terminated if the loan is pre-

paid. As of December 31, 2023, 

the fair value of the interest 

rate swap amounted to $439 

and is separately presented 

in current assets and non-cur-

rent liabilities, amounting to 

$129 and $568 respectively, in 

the 2023 accompanying con-

solidated balance sheet. Loss 

from the interest rate swap 

amounted to $439 and is sep-

arately presented as loss on 

derivative instruments in the 

2023 consolidated statement 

of income.
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As of December 31, 2023 and 2022, the Company was in compliance with all of its loan covenants.

As of December 31, 2023, the maturities of the Company’s bond and debt facilities throughout 

their term, are shown in the table below and do not include the related debt issuance costs.

Period AZQVKQXIT CMXIaUMV\

Year 1 $51,783

Year 2 51,783

Year 3 170,883

Year 4 152,696

Year 5 62,026

Year 6 and thereafter 27,786

Total "/+0&3/1

JVS O[]c\b ]T m\O\QS ZWOPWZWbWSa aV]e\ W\ bVS OQQ][^O\gW\U Q]\a]ZWRObSR POZO\QS aVSSb Wa O\OZghSR Oa

follows:

On March 29, 2022, the Company sold Florida to an unrelated third party for $50,000 (Note 6) 

and leased back the vessel under a bareboat agreement, for a period of ten years, under which 

the Company pays hire, monthly in advance. Under the bareboat charter, the Company has the 

option to repurchase the vessel after the end of the third year of the charter period, or each year 

bVS`SOTbS`( c\bWZ bVS bS`[W\ObW]\ ]T bVS ZSOaS( Ob a^SQWmQ ^`WQSa( acPXSQb b] W``Sd]QOPZS O\R e`WbbS\

notice to the owner. If not repurchased earlier, the Company has the obligation to repurchase the 

vessel for $16,350, on the expiration of the lease on the tenth year. 

On August 17, 2022, the Company entered into two sale and leaseback agreements with two 

c\OoZWObSR AO^O\SaS bVW`R ^O`bWSa T]` ESe F`ZSO\a O\R IO\bO :O`PO`O( T]` O\ OUU`SUObS O[]c\b

of $66,400. The vessels were delivered to their buyers on September 8, 2022 and September 12, 

2022, respectively and the Company chartered in both vessels under bareboat charter parties for 

a period of eight years, each, and has purchase options beginning at the end of the third year of 

each vessel's bareboat charter period, or each year thereafter, until the termination of the lease, 

Ob a^SQWmQ ^`WQSa( acPXSQb b] W``Sd]QOPZS O\R e`WbbS\ \]bWQS b] bVS ]e\S`* qT \]b `S^c`QVOaSR SO`ZWS`(

the Company has the obligation to repurchase the vessels for $13,000, each, on the expiration of 

each lease on the eighth year.

On December 6, 2022, the Company sold DSI Andromeda to an unrelated third party for $29,850 

(Note 6) and leased back the vessel under a bareboat agreement, for a period of ten years, under 

which the Company pays hire, monthly in advance. Under the bareboat charter, the Company 

has the option to repurchase the vessel after the end of the third year of the charter period, or 

9. FINANCE LIABILITIES

8MKMUJMZ -+&

2023

8MKMUJMZ -+&

2022

Finance liabilities 133,337 142,370

CSaa6 <STS``SR m\O\QW\U Q]aba (1,208) (1,439)

:QVIVKM TQIJQTQ\QM[& VM\ WN LMNMZZML bVIVKQVO KW[\[ "+-,&+,3 "+.*&3-+

CSaa6 ;c``S\b m\O\QS ZWOPWZWbWSa( \Sb ]T RSTS``SR m\O\QW\U Q]aba(
current

(9,221) (8,802)

:QVIVKM TQIJQTQ\QM[& M`KT]LQVO K]ZZMV\ UI\]ZQ\QM[ "+,,&3*2 "+-,&+,3
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SOQV gSO` bVS`SOTbS`( c\bWZ bVS bS`[W\ObW]\ ]T bVS ZSOaS( Ob a^SQWmQ ^`WQSa( acPXSQb b] W``Sd]QOPZS

and written notice to the owner. If not repurchased earlier, the Company has the obligation to 

repurchase the vessel for $8,050, on the expiration of the lease on the tenth year.

Under the bareboat charter parties, the Company is responsible for the operation and maintenance 

of the vessels and the owner of the vessels shall not retain any control, possession, or command 

of the vessel during the charter period.

The Company determined that, under ACS 842-40 Sale and Leaseback Transactions, the transactions 

O`S TOWZSR aOZSa O\R Q]\aS_cS\bZg bVS OaaSba eS`S \]b RS`SQ]U\WhSR T`][ bVS m\O\QWOZ abObS[S\ba

O\R bVS ^`]QSSRa T`][ bVS aOZS ]T bVS dSaaSZa eS`S OQQ]c\bSR T]` Oa m\O\QWOZ ZWOPWZWbWSa* 9a ]T

December 31, 2023, the weighted average remaining lease term of the above lease agreements 

was 7.70 years, the average interest rate was 4.83% and the sublease income during 2023 was 

$34,560, included in time charter revenues.

9a ]T <SQS[PS` /-( .,./( O\R bV`]cUV]cb bVS bS`[ ]T bVS ZSOaSa( bVS ;][^O\g VOa O\\cOZ m\O\QS

liabilities as shown in the table below: 

Period AZQVKQXIT CMXIaUMV\

Year 1 $9,437

Year 2 9,808

Year 3 10,224

Year 4 10,661

Year 5 11,151

Year 6 and thereafter 82,056

Total "+--&--1

a) Various claims, suits, and complaints, including those involving government regulations and 

product liability, arise in the ordinary course of the shipping business. In addition, losses may 

arise from disputes with charterers, agents, insurance and other claims with suppliers relating 

to the operations of the Company’s vessels. The Company accrues for the cost of environmen-

tal and other liabilities when management becomes aware that a liability is probable and is 

able to reasonably estimate the probable exposure. The Company’s vessels are covered for 

pollution in the amount of $1 billion per vessel per incident, by the P&I Association in which 

the Company’s vessels are entered. In 2022, the Company recorded a gain of $1,789 from 

insurance recoveries received from its insurers for claims covered under its insurance policies, 

which is separately presented as insurance recoveries in the accompanying 2022 consolidated 

statement of operations.

b) Pursuant to the sale and lease back agreements signed between the Company and its counter-

parties, the Company has purchase obligations to repurchase the vessels Florida, Santa Barbara, 

New Orleans and DSI Andromeda upon expiration of their lease contracts, as described in Note 9.

c) On March 30, 2023, the Company entered into a corporate guarantee with Nordea under which 

the Company guarantees the performance by Bergen of all of its obligations under the loan 

until the maturity of the loan on March 30, 2028 (Note 4 (b)). The Company considers the like-

lihood of having to make any payments under the guarantee to be remote, as the loan is also 

aSQc`SR Pg O\ OQQ]c\b ^ZSRUS Pg :S`US\( m`ab ^`STS``SR []`bUOUS ]\ bVS dSaaSZ( O m`ab ^`W]`Wbg

general assignment of the earnings, insurances and requisition compensation of the vessel, a 

charter party assignment, a partnership interests security deed, and a manager’s undertaking. 

10. COMMITMENTS AND CONTINGENCIES
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Period Amount

Year 1 $127,297

Year 2 24,629

Year 3 9,454

Year 4 725

Total "+0,&+*/

11. CAPITAL STOCK AND CHANGES IN CAPITAL ACCOUNTS

Accordingly, as of December 31, 2023, the Company did not record a provision for losses under 

the guarantee of Bergen’s loan amounting to $14,778 on that date.

d) 9a ]T <SQS[PS` /-( .,./( bVS ;][^O\gja dSaaSZa( ]e\SR O\R QVO`bS`SR)W\( eS`S mfSR c\RS`

time charter agreements, considered operating leases. The minimum contractual gross char-

bS` `SdS\cS Sf^SQbSR b] PS US\S`ObSR T`][ mfSR O\R \]\)QO\QSZOPZS bW[S QVO`bS` Q]\b`OQba

existing as of December 31, 2023 and until their expiration was as follows:

As of December 31, 2023, and 

2022, the Company’s author-

ized preferred stock consists 

of 50,000,000 shares and 

25,000,000 shares, respec-

tively (all in registered form), 

par value $0.01 per share, of 

which 1,000,000 shares are 

designated as Series A Par-

ticipating Preferred Shares, 

5,000,000 shares are desig-

nated as Series B Preferred 

Shares, 10,675 shares are 

designated as Series C 

Preferred Shares and 400 

shares are designated as 

Series D Preferred Shares. 

As of December 31, 2023 

and 2022, the Company had 

zero Series A Participating 

Preferred Shares issued and 

outstanding.

As of December 31, 2023, 

and 2022, the Company had 

2,600,000 Series B Preferred 

Shares issued and outstand-

ing with par value $0.01 per 

share, at $25.00 per share 

and with liquidation pref-

erence at $25.00 per share. 

As of December 31, 2023, 

and 2022, the Company had 

10,675 shares of Series C 

Preferred Stock, issued and 

outstanding, with par value 

$0.01 per share, owned by 

O\ OoZWObS ]T Wba ;VWST =fSQc-

bWdS FoQS`( D`a* IS[W`O[Wa

Paliou. The Series C Preferred 

Stock votes with the common 

shares of the Company, and 

each share entitles the holder 

thereof to 1,000 votes on 

all matters submitted to a 

vote of the shareholders of 

the Company. The Series C 

Preferred Stock has no div-

idend or liquidation rights 

and cannot be transferred 

without the consent of the 

Company except to the hold-

S`ja OoZWObSa O\R W[[SRWObS

family members.

8# 1I<=<II<; JKF:B'

9# 3<I@<J ) 1I<=<II<; 3KF:B'

:# 3<I@<J * 1I<=<II<; 3KF:B'

Holders of Series B Preferred 

Shares have no voting rights 

other than the ability, subject 

to certain exceptions, to elect 

one director if dividends for 

six quarterly dividend peri-

ods (whether or not consec-

utive) are in arrears and cer-

tain other limited protective 

voting rights. Also, holders 

of Series B Preferred Shares 

rank prior to the holders of 

common shares with respect 

to dividends, distributions 

and payments upon liquida-

tion and are subordinated to 

all of the existing and future 

indebtedness.

Dividends on the Series B 

Preferred Shares are cumula-

tive from the date of original 

issue and are payable on the 

15th day of January, April, July 

and October of each year at 

the dividend rate of 8.875% 

per annum, or $2.21875 per 

share per annum. In 2023, 

2022 and 2021, dividends 

on Series B Preferred Shares 

amounted to $5,769, $5,769 

and $5,769, respectively. 

Since February 14, 2019, the 

Company may redeem, in 

whole or in part, the Series 

B Preferred Shares at a 

redemption price of $25.00 

per share plus an amount 

equal to all accumulated and 

unpaid dividends thereon 

to the date of redemption, 

whether or not declared. 
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As of December 31, 2023, and 

2022, the Company had 400 

shares of Series D Preferred 

Stock, issued and outstand-

ing, with par value $0.01 per 

aVO`S( ]e\SR Pg O\ OoZWObS

]T Wba ;VWST =fSQcbWdS FoQS`(

Mrs. Semiramis Paliou. The 

Series D Preferred Stock is not 

redeemable and has no divi-

dend or liquidation rights. The 

Series D Preferred Stock vote 

with the common shares of 

the Company, and each share 

of the Series D Preferred Stock 

entitles the holder thereof to 

up to 200,000 votes, on all 

matters submitted to a vote 

of the stockholders of the 

Company, provided however, 

that, notwithstanding any 

other provision of the Series 

D Preferred Stock statement 

of designation, to the extent 

that the total number of votes 

one or more holders of Series 

D Preferred Stock is entitled 

to vote (including any voting 

power of such holders derived 

from Series D Preferred Stock, 

shares of Common Stock or 

any other voting security of 

the Company issued and out-

standing as of the date hereof 

or that may be issued in the 

future) on any matter submit-

ted to a vote of stockholders 

of the Company would exceed 

36.0% of the total number of 

votes eligible to be cast on 

such matter, the total number 

of votes that holders of Series 

D Preferred Stock may exer-

cise derived from the Series 

D Preferred Stock together 

with Common Shares and 

any other voting securities 

]T bVS ;][^O\g PS\SmQWOZZg

owned by such holder, shall 

be reduced to 36% of the total 

number of votes that may be 

cast on such matter submitted 

to a vote of stockholders.

In February 2021, the Com-

pany repurchased in a tender 

]pS` 2(,,,(,,, aVO`Sa Ob bVS

price of $2.50 per share. In 

August 2021, the Company 

repurchased, in another 

tender offer, 3,333,333 

shares, at a price of $4.50 

per share and in December 

2021, repurchased 3,529,411 

shares at a price of $4.25 per 

share. The aggregate cost of 

the share repurchases was 

$45,369, including expenses. 

In 2022, the Company issued 

under its ATM program 

877,581 shares of common 

stock, at an average price of 

$6.27 per share and received 

net proceeds of $5,322. 

During 2022, the Company 

repurchased under its 

share repurchase program 

820,000 shares of common 

stock, at an average price of 

$4.56 per share, for an aggre-

gate cost of $3,799, including 

expenses. In addition, in the 

fourth quarter of 2022, the 

Company issued 16,453,780 

common shares to Sea Trade 

(Note 6), upon exercise by 

Sea Trade of the eight out of 

nine warrants mentioned in 

(i) below, for the acquisition 

of eight vessels, at an aver-

age price of $4.13. On Janu-

ary 30, 2023, the Company 

issued 2,033,613 common 

shares, at $3.84, to Sea Trade 

upon exercise by Sea Trade 

of a warrant it held for the 

acquisition of a vessel (Note 

6). The Company did not 

receive any proceeds from 

the exercise of the war-

rants by Sea Trade and the 

exercise price of the shares 

issued was included in the 

price of the vessels acquired.

On March 21, 2022, the Com-
pany paid a dividend on its 
common stock of $0.20 per 
share, to its shareholders of 
record as of March 9, 2022. On 
June 17, 2022, the Company 
paid a dividend on its common 
stock of $0.25 per share, to its 
shareholders of record as of 
June 6, 2022. On August 19, 
2022, the Company paid a div-
idend on its common stock of 
$0.275 per share, to its share-
holders of record as of August 
8, 2022. On December 15, 2022, 
the Company paid a dividend 
on its common stock of $0.175 
per share, to its shareholders 
of record as of November 28, 
2022. During 2022, the Com-
pany paid total cash dividends 
on common stock amounting 
to $79,812.

On March 20, 2023, the Com-
pany paid a dividend of $0.15 
per share, or $15,965, to its 
shareholders of record as of 
March 13, 2023. On July 10, 
2023, the Company distributed 
a dividend of $0.15 per share to 
all shareholders of record as of 
June 12, 2023, and paid $12,424 
in cash to its shareholders who 
elected to receive cash and dis-
tributed 965,044 newly issued 
common shares to its share-
holders who elected to receive 
shares. On September 8, 2023, 
the Company distributed a 
dividend of $0.15 per share to 
all shareholders of record as 
of August 14, 2023, and paid 
$13,041 in cash to its share-
holders who elected to receive 
cash and distributed 831,672 
newly issued common shares 
to its shareholders who elected 
to receive shares. On Decem-
ber 4, 2023, the Company dis-
tributed a dividend of $0.15 
per share to all shareholders 
of record as of November 27, 
2023 in the form of common 
stock and distributed 4,831,777 
newly issued common shares.

;# 3<I@<J + 1I<=<II<; 3KF:B' e) Issuance and Repur-
chase of Common Shares:

f) Dividend on Common 
3KF:B'
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On November 29, 2021, the 
Company distributed to its 
shareholders of record on 
November 3, 2021, the common 
stock of OceanPal, acquired in a 
a^W\)]p( O[]c\bW\U b] "0,(1,5*
On December 15, 2022, the 
Company distributed the Com-
pany’s investment in the Series 
D Preferred Shares of OceanPal 
in the form of a stock dividend 
amounting to $18,189, or $0.18 
per share, to its shareholders 
of record as of November 28, 
2022. On June 9, 2023, the Com-
pany distributed the Compa-
ny’s investment in the Series D 
Preferred Shares of OceanPal 
in the form of a stock dividend 
amounting to $10,761, or $0.10 
per share, to its shareholders 
of record as of April 24, 2023 
(Notes 5(a)). 

On December 14, 2023, the Com-

g) Dividend in Kind: pany distributed 22,613,070 
warrants to its shareholders of 
record on December 6, 2023. 
Holders received one warrant 
T]` SdS`g mdS aVO`Sa ]T WaacSR
and outstanding shares of 
common stock held as of the 
record date (rounded down to 
the nearest whole number for 
any fractional warrant. Each 
Warrant entitle the Holder to 
purchase, at the Holder’s sole 
and exclusive election, at the 
exercise price of $4 per warrant, 
one share of common stock plus 
a bonus share fraction. A bonus 
share fraction entitles a Holder 
to receive an additional half of a 
share of common stock for each 
warrant exercised without pay-
ment of any additional exercise 
price. If all warrants were exer-
cised as of December 31, 2023, 
the Company would have issued 
33,919,605 common shares 
with a fair value of $100,741 and 

would have received $90,452 of 

proceeds. The warrants were 

measured on the date of distri-

bution at fair value, determined 

through level 1 account hierar-

chy, being the opening price of 

the warrants on the NYSE on the 

date of distribution as they are 

listed under the ticker DSX_W. 

The value of the warrants was 

measured at $7,914, or $0.35 

per warrant and was recorded 

as liability under the terms of 

ASC 480. As of December 31, 

2023, the warrant liability was 

remeasured at fair value and 

recorded at $6,332, resulting 

in a gain of $1,583 separately 

presented in the 2023 consol-

idated statement of income as 

unrealized gain on warrants. As 

of December 31, 2023, no war-

rants had been exercised.

The fair value of the restricted 

shares has been determined 

with reference to the closing 

price of the Company’s stock 

on the date such awards were 

approved by the Company’s 

board of directors. The aggre-

gate compensation cost is 

recognized ratably in the con-

solidated statement of income 

As of December 31, 2023, 13,444,759 shares remained reserved for issuance according to the 

Company’s incentive plan.

h) Incentive Plan:

Restricted stock in 2023, 2022 and 2021 is analyzed as follows:

Number of Shares 

Weighted Average  

;ZIV\ 8I\M AZQKM

@]\[\IVLQVO I[ WN 8MKMUJMZ -+& ,*,* 2,423,012 ",(3/

Granted 8,260,000 2.85

Vested (1,168,363) 3.20

@]\[\IVLQVO I[ WN 8MKMUJMZ -+& ,*,+ 9,514,649 ",(2-

Granted 1,470,000 4.15

Vested (3,118,060) 2.86

@]\[\IVLQVO I[ WN 8MKMUJMZ -+& ,*,, 7,866,589 "-(*1

Granted 1,750,000 4.54

Vested (2,822,753) 3.05

@]\[\IVLQVO I[ WN 8MKMUJMZ -+& ,*,- 6,793,836 "-(./

over the respective vesting peri-
ods. In 2023, 2022 and 2021, 
compensation cost amounted 
to $1, $1 and $1, respectively, 
and is included in general and 
administrative expenses in the 
accompanying consolidated 
statements of income.

As of December 31, 2023 and 
2022, the total unrecognized 

cost relating to restricted share 
awards was $134,528 and 
$126,584, respectively. As of 
December 31, 2023, the weight-
ed-average period over which 
the total compensation cost 
related to non-vested awards 
not yet recognized is expected 
to be recognized is 1.95 years.
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On August 11, 2022, the 
Company issued nine war-
rants to Sea Trade (Note 6) 
that permitted the holder to 
purchase from the Company 
18,487,393, at $0.01 per share, 
each exercisable on the deliv-
ery of each vessel from Sea 
Trade to the Company. The 
warrants would expire and no 
longer be exercisable upon 

i) Warrants: the earlier of the termination 
date of each memorandum 
of agreement and the date 
before the delivery date of a 
vessel if a registration state-
ment had not been declared 
SpSQbWdS* JVS V]ZRS` ]T bVS
warrants would not be con-
sidered a shareholder prior 
to the issuance of the shares. 
As of December 31, 2022, 
there was only one warrant 

not exercised by Sea Trade, 

which was exercised on Jan-

uary 30, 2023, upon delivery 

of the ninth Ultramax vessel 

(Note 6). The Company did 

not receive any proceeds from 

the exercise of the warrants 

by Sea Trade and the exercise 

price of the shares issued was 

included in the price of the 

vessels acquired.

2023 2022 2021

Commissions $13,331 $14,412 $10,794

Gain from bunkers (474) (8,100) (5,955)

Port expenses and other 764 630 731

Total "+-&0,+ "0&3., "/&/1*

2023 2022 2021

Interest expense, debt $39,617 $21,983 $18,067

Finance liabilities interest expense 6,786 2,735 -

9[]`bWhObW]\ ]T RSPb O\R m\O\QS ZWOPWZWbWSa
issuance costs

2,620 2,286 1,865

Loan and other expenses 308 415 307

cV\MZM[\ M`XMV[M IVL bVIVKM KW[\[ "49,331 "27,419 ",*&,-3

The amounts in the accompanying consolidated statements of income are analyzed as follows:

The amounts in the accompanying consolidated statements of income are analyzed as follows:

All common shares issued 
(including the restricted 
shares issued under the 
Company’s incentive plans) 
are the Company’s common 
stock and have equal rights 
to vote and participate in divi-
dends. The calculation of basic 
earnings per share does not 
treat the non-vested shares 
(not considered participating 
securities) as outstanding 

12. VOYAGE EXPENSES

13. INTEREST AND FINANCE COSTS

14. EARNINGS PER SHARE 

until the time/service-based 
vesting restriction has lapsed. 
JVS RWZcbWdS SpSQb ]\ c\Sf-
ercised warrants (Note 11(g)) 
that are in-the-money, is com-
puted using the treasury stock 
method which assumes that 
the proceeds upon exercise 
of these warrants are used 
to purchase common shares 
at the average market price 
for the period. Incremental 

shares are the number of 
shares assumed issued under 
the treasury stock method 
weighted for the periods the 
non-vested shares were out-
standing. In 2023, 2022 and 
2021, there were 1,710,513, 
3,257,861, and 3,735,059 
incremental shares, respec-
tively, included in the denom-
inator of the diluted earnings 
per share calculation. 
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2023 2022 2021

?M\ QVKWUM "49,844 "119,063 "57,394

Dividends on series B preferred shares (5,769) (5,769) (5,769)

?M\ QVKWUM I\\ZQJ]\IJTM \W KWUUWV
[\WKSPWTLMZ[

"44,075 "113,294 "51,625

Weighted average number of common 
shares, basic

100,166,629 80,061,040 81,121,781

9IZVQVO[ XMZ [PIZM& JI[QK "0.44 "1.42 "*(0.

?M\ QVKWUM "49,844 "119,063 "57,394

Dividends on series B preferred shares (5,769) (5,769) (5,769)

Unrealized gain on warrants (1,583) - -

5LR][\ML VM\ QVKWUM I\\ZQJ]\IJTM \W
KWUUWV [\WKSPWTLMZ[

"42,492 "113,294 "51,625

Weighted average number of common 
shares, basic

100,166,629 80,061,040 81,121,781

Incremental shares 1,710,513 3,257,861 3,735,059

Weighted average number of common 
shares, diluted 

101,877,142 83,318,901 84,856,840

Earnings per share, diluted "0.42 "1.36 "*(0+

Under the laws of the coun-

tries of the companies’ incor-

poration and / or vessels’ reg-

istration, the companies are 

not subject to tax on interna-

bW]\OZ aVW^^W\U W\Q][S7 V]e-

ever, they are subject to reg-

istration and tonnage taxes, 

which are included in vessel 

operating expenses in the 

accompanying consolidated 

statements of operations.

15. INCOME TAXES

Net income attributable to common stockholders is adjusted by the dividends on Series B Preferred 
Stock. Net income attributable to common stockholders is further adjusted by the unrealized gain 
on warrants as of December 31, 2023 to calculate the diluted earnings per share.

The vessel-owning compa-

nies with vessels that have 

called on the United States 

O`S ]PZWUSR b] mZS bOf `Sbc`\a

with the Internal Revenue Ser-

vice. However, pursuant to 

the Internal Revenue Code of 

the United States, U.S. source 

income from the international 

operations of ships is gener-

ally exempt from U.S. tax. The 

applicable tax is 50% of 4% of 

U.S.-related gross transporta-
tion income unless an exemp-
tion applies. The Company 
and each of its subsidiaries 
Sf^SQba Wb _cOZWmSa T]` bVWa
statutory tax exemption for 
the 2023, 2022 and 2021 tax-
able years, and the Company 
takes this position for United 
States federal income tax 
return reporting purposes.
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16. FINANCIAL INSTRUMENTS AND FAIR VALUE DISCLOSURES

Financial instruments, which 
potentially subject the Com-
pany to significant concen-

trations of credit risk, consist 
principally of cash and trade 
accounts receivable. The abil-
ity and willingness of each of 
the Company’s counterparties 
to perform their obligations 
under a contract depend upon 

a number of factors that are 

JVS QO``gW\U dOZcSa ]T m\O\-

cial assets reflected in the 

accompanying consolidated 

balance sheet approximate 

their respective fair values 

due to the short-term nature 

]T bVSaS m\O\QWOZ W\ab`c[S\ba*

The fair value of long-term 

bank loans with variable 

interest rates approximates 

the recorded values, generally 

due to their variable interest 

rates. 

As of December 31, 2023, the 

:]\R VOdW\U O mfSR W\bS`Sab

rate and a carrying value of 

$119,100 (Note 8) had a fair 

value of $118,505 determined 

UEK<I<JK I8K< I@JB 8E; :FE-
:<EKI8K@FE F= :I<;@K I@JB

Fair value of assets and 
liabilities

Fair value measurements 
disclosed 

beyond the Company’s control 

and may include, among other 

things, general economic con-

ditions, the state of the capital 

markets, the condition of the 

shipping industry and charter 

hire rates. The Company’s credit 

`WaY eWbV m\O\QWOZ W\abWbcbW]\a

is limited as it has temporary 

cash investments, consisting 

mostly of deposits, placed with 

dO`W]ca _cOZWmSR m\O\QWOZ W\abW-

tutions and performs periodic 

evaluations of the relative credit 

abO\RW\U ]T bV]aS m\O\QWOZ W\abW-

tutions. The Company limits its 

credit risk with accounts receiv-

able by performing ongoing 

credit evaluations of its custom-

S`aj m\O\QWOZ Q]\RWbW]\ O\R Pg

receiving payments of hire in 

advance. The Company, gener-

ally, does not require collateral 

for its accounts receivable and 

does not have any agreements 

to mitigate credit risk. 

In 2023, 2022 and 2021, charterers that individually accounted for 10% or more of the Company’s 

time charter revenues were as follows:

JVS ;][^O\g Wa Sf^]aSR b] W\bS`Sab `ObS ncQbcObW]\a Oaa]QWObSR eWbV Wba dO`WOPZS `ObS P]``]e-

ings. On July 6, 2023, the company entered into an interest rate swap with DNB (Notes 8 and 13) 

to manage part of such exposure.

Charterer 2023 2022 2021

Cargill International SA 13% 19% 10%

Koch Shipping PTE LTD. Singapore * 15% *

*Less than 10%

through the Level 1 input of 

the fair value hierarchy as 

RSm\SR W\ >9I: UcWRO\QS T]`

Fair Value Measurements.

On September 20, 2022, the 

Company acquired 25,000 

Series D Preferred Shares of 

OceanPal at $17,600, deter-

mined by taking into consid-

eration a third-party valua-

tion which was based on the 

income approach, taking into 

account the present value of 

bVS Tcbc`S QOaVn]ea bVS ;][-

pany expects to receive from 

holding the equity instrument. 

On December 15, 2022, the 

Company distributed the 

Series D Preferred Shares 

as non-cash dividend and 

measured their fair value 

on the date of declaration 

at $18,189. Their fair value 

was determined by using the 

income approach, taking into 

account the present value of 

the future cash flows, the 

holder of shares would expect 

to receive from holding the 

equity instrument which 

resulted in gain of $589.

On February 8, 2023, the 

Company acquired 13,157 

shares of OceanPal Series 

D Preferred Shares, as part 

of the consideration pro-

vided to the Company for 

sale of Melia to OceanPal, at 

$10,000, taking into consid-

eration a third-party valua-

tion which was based on the 

income approach, taking into 

account the present value of 

bVS Tcbc`S QOaV n]ea bVS ;][-

pany expects to receive from 

holding the equity instrument.
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Other Fair value measurements 

8M[KZQX\QWV $QV \PW][IVL[

of US Dollars)

8MKMUJMZ -+&

2022

B]W\ML AZQKM[ QV

5K\Q^M >IZSM\[

NON-RECURRING FAIR VALUE MEASUREMENTS

Long-lived assets held for 
use

$67,909 $67,909

EW\IT VWV'ZMK]ZZQVO NIQZ
value measurements

67,909 67,909

Assets

8MKMUJMZ -+&

2023

B]W\ML AZQKM[ QV

5K\Q^M >IZSM\[

DQOVQbKIV\ @\P-

er Observable 

Inputs (Level 2)

DQOVQbKIV\ @\PMZ

Observable In-

puts (Level 3)

RECURRING FAIR VALUE MEASUREMENTS

Investments in equity  
securities

$20,729 $20,729 $- $-

Investments in related 
party

8,315 8,138 - 177

Interest rate swap, asset 129 - 129 -

EW\IT ZMK]ZZQVO NIQZ ^IT]M
measurements

",3&+1- ",2&201 "+,3 "+11

Liabilities

RECURRING FAIR VALUE MEASUREMENTS

Interest rate swap, liability 568 - 568 -

Warrant liability 6,332 6,332 - -

EW\IT ZMK]ZZQVO NIQZ ^IT]M
measurements

6,900 6,332 568 -

NON-RECURRING FAIR VALUE MEASUREMENTS

Equity method investments $ 4,519 $- $ 4,519 $-

Long-lived assets held for 
use

79 79 - -

EW\IT VWV'ZMK]ZZQVO NIQZ
value measurements

".&/32 "13 ".&/+3 "'

On June 9, 2023, the Company distributed the Series D Preferred Shares as a non-cash dividend 

and measured their fair value on the date of declaration at $10,761. The fair value was determined 

Pg caW\U bVS W\Q][S O^^`]OQV( bOYW\U W\b] OQQ]c\b bVS ^`SaS\b dOZcS ]T bVS Tcbc`S QOaV n]ea( bVS

holder of shares would expect to receive from holding the equity instrument which resulted in 

gain of $761.
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17. SUBSEQUENT EVENTS

Since January 4, 2024 and until 

April 1, 2024, holders of war-

rants exercised 3,051,471 war-

rants under which 4,597,192 

shares of common stock were 

issued and the proceeds from 

the exercise of warrants 

amounted to $12,206.

On January 15, 2024, the Com-

pany paid a quarterly dividend 

on its series B preferred stock, 

amounting to $0.5546875 per 

share, or $1,442, to its stock-

holders of record as of Janu-

ary 12, 2024.

On January 18, 2024, the Com-

^O\g OQ_cW`SR T`][ c\OoZ-

iated third parties a plot of 

land for the purchase price 

of Euro 310,000 to be utilized 

for corporate purposes. On 

March 6, 2024, the Company 

acquired from unaffiliated 

third parties another plot of 

land for the purchase price of 

Euro 1,300,000.

On January 19, 2024, the Com-

pany, through a wholly owned 

subsidiary, entered into an 

agreement with an unrelated 

third party to sell the vessel 

Artemis for the sale price of 

$12,990. The vessel was deliv-

ered to the new owners on 

March 5, 2024.

On January 24, 2024, Diana 

Energize Inc. increased its 

equity commitment to Euro 50 

million, being approximately 

45.87% of the limited partner-

ship’s capital (Note 4 (c)).

On February 8, 2024, the Com-

pany signed an agreement to 

order through Marubeni Cor-

poration or its guaranteed 

\][W\SS( O\ c\OoZWObSR bVW`R

a) Exercise of warrants:

b) Series B Preferred 
3KF:B +@M@;<E;J'

:# (:HL@J@K@FE F= GIFG<IKP'

d) Sale of Vessel Artemis:

e) Commissioning Service 
Operation Vessels (CSOVs):

f) Methanol Dual Fuel 

New-Building Kamsar-

D8O +IP )LCB 5<JJ<CJ'
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On February 23, 2024, the 

Company declared a cash div-

idend on its common stock 

of $0.075 per share, based 

on the Company’s results of 

operations during the fourth 

quarter ended December 31, 

2023. The cash dividend was 

paid on March 12, 2024, to all 

shareholders of record as of 

March 5, 2024. 

On February 22, 2024, the Com-

pany, through a wholly owned 

subsidiary, entered into an 

agreement with an unrelated 

third party to sell the vessel 

Houston for the sale price of 

$23,300, with delivery to the 

new owners latest by Septem-

ber 16, 2024.

?# *FDDFE 3KF:B +@M@;<E;'

g) Sale of Vessel Houston:party, two 81,200 dwt meth-

anol dual fuel new-building 

Kamsarmax dry bulk vessels, 

for a purchase price of $46,000 

each, built at Tsuneishi Group 

(Zhoushan) Shipbuilding 

Inc., China. The vessels are 

expected to be delivered to 

the Company by the second 

VOZT]T.,.3O\R bVSm`abVOZT ]T

2028 respectively. On February 

15, 2024, the Company paid 

bVS m`ab W\abOZ[S\b(O[]c\bSR

$8,050 for each vessel, repre-

senting the 17.5% of the con-

tract price. 
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3KF:B -@JK@E>

Diana Shipping Inc.’s stock is traded on the New

York Stock Exchange under the symbol “DSX”.

Diana Shipping Inc.’s Series B Cumulative

Redeemable Perpetual Preferred Shares are

traded on the New York Stock Exchange under

the symbol “DSXPRB”.

Diana Shipping Inc.’s Senior Unsecured Bonds

due 2026 are traded on the Oslo Børs Stock

Exchange under the symbol “DIASH02”.

TRANSFER AGENT AND REGISTRAR

Computershare

P.O. Box 358015

Pittsburgh, PA 15252-8015

or

480 Washington Boulevard

Jersey City, NJ 07310

Toll Free Number: +1 800 231 5469

Outside of US: +1 201 680 6578

www.bnymellon.com/shareowner/equityaccess

LEGAL COUNSEL

Seward and Kissel LLP

One Battery Park Plaza

New York, NY 10004

T: +1 212 574 1200

INDEPENDENT AUDITORS

Ernst & Young (Hellas)
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Chimarras 8B

151 25 Maroussi
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T: +30 210 288 6000

SHAREHOLDER/CORPORATE INFORMATION

Any shareholder, investor, or analyst seeking 

further information may contact:

CORPORATE CONTACT
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17564 Palaio Faliro

Athens, Greece

T: +30 210 947 0100
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INVESTOR AND MEDIA RELATIONS:

Edward Nebb

Comm-Counsellors, LLC

724 Valley Road

New Canaan, Connecticut 06840

T: + -203 972 8350

E: enebb@optonline.net

WEBSITE

G`Saa `SZSOaSa( nSSb W\T]`[ObW]\( ab]QY _c]bSa(

Q]`^]`ObS W\dSab]` W\T]`[ObW]\( O\R I=; mZW\Ua

can all be accessed on the company’s website

www.dianashippinginc.com






