Genco Shipping & Trading Limited

Audit Committee Charter
(As amended as of April 20, 2018)

This Audit Committee Charter (“Charter””) has been adopted by the Board of Directors
(the “Board”) of Genco Shipping & Trading Limited (the “Company”).

Purpose

The Audit Committee (the “Committee”) assists the Board in its oversight of (1) the
quality and integrity of the Company’s financial statements and its accounting and financial
reporting practices, (2) the Company’s compliance with legal and regulatory requirements, (3)
the independent auditor’s qualifications and independence and (4) the performance of the
Company’s internal audit function and independent auditors. It may also have such other duties
as may from time to time be assigned to it by the Board and are required by the rules and

regulations of the Securities and Exchange Commission and The New York Stock Exchange (the
“NYSE”).

The Committee shall maintain free and open communication (including periodic private
executive sessions) with the independent auditors and Company management. In discharging its
oversight role, the Committee shall have full access to all Company books, records, facilities,
personnel and outside professionals. The Committee shall have the authority and shall receive
necessary funding from the Company to retain special legal, accounting or other consultants or
advisors employed by the Committee and shall obtain such advice and assistance from such
special legal, accounting or other consultants or advisors as the Committee deems necessary.
The Committee shall have sole authority to approve related fees and retention terms. Each
member of the Committee shall be entitled to rely on (i) the integrity of those persons and
organizations within and outside the Company from which it receives information, (ii) the
accuracy of the financial and other information provided by such persons or organizations absent
actual knowledge to the contrary (which shall be promptly reported to the Board), and (iii)
representations made by management and the independent auditors as to all audit and non-audit
services provided by the independent auditors to the Company.

Membership and Structure

The Committee shall be comprised of at least three directors determined by the Board to
meet the director and audit committee member independence requirements, subject to any
applicable exemptions and phase-in provisions, and the financial literacy requirements of the
NYSE. At least one member of the Committee shall have accounting or related financial
management expertise, as determined by the Board. Appointment to the Committee, including
the designation of the Chair of the Committee and the designation of any Committee members as
“audit committee financial experts”, shall be made on an annual basis by the full Board. The
Chair shall be responsible for leadership of the Committee, including scheduling and presiding
over meetings, preparing agendas, making regular reports to the Board, and maintaining regular
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liaison with the principal executive officer, chief financial officer and the lead independent audit
partner.

Meetings of the Committee shall be held at such times and places as the Committee shall
determine, including by written consent. The Committee shall also periodically meet with the
Company’s management, internal auditors (or other personnel responsible for the internal audit
function) and independent auditors separately from the Board.

Responsibilities

The Committee’s role is one of oversight. The Company’s management is responsible
for the preparation, presentation and integrity of the Company’s financial statements.
Management is responsible for maintaining appropriate accounting and financial reporting
principles and practices and internal controls and procedures designed to assure compliance with
accounting standards and applicable laws and regulations. The independent auditors are
responsible for auditing the annual financial statements to be included in the Company’s Annual
Report on Form 10-K and reviewing the Company’s quarterly financial statements prior to the
filing of any quarterly report on Form 10-Q, and other procedures.

The Committee and the Board recognize that management and the independent auditors
have more resources and time and more detailed knowledge and information regarding the
Company’s accounting and financial reporting practices than do Committee members;
accordingly the Committee’s oversight role does not provide any expert or special assurance as
to the Company’s financial statements or any certification as to the work of the independent
auditors. Nor is it the duty of the Committee to conduct investigations, to resolve disagreements,
if any, between management and the independent auditors, or to assure compliance with laws
and regulations.

Although the Board and the Committee may wish to consider other duties from time to
time, the general recurring activities of the Committee in carrying out its oversight role are
described below. The Committee shall be responsible for:

e  The appointment, replacement, compensation, evaluation and oversight of the work
of the independent auditors to be retained to audit the annual financial statements of
the Company and review the quarterly financial statements of the Company.

e  Annually obtaining and reviewing the independent auditor’s formal written
statement describing: the firm’s internal quality-control procedures; any material
issues raised by the most recent internal quality-control review, or peer review, of
the firm, or by any inquiry or investigation by governmental or professional
authorities, within the preceding five years respecting one or more independent
audits carried out by the firm, and any steps taken to deal with any such issues.

o Annually obtaining from the independent auditors a formal written statement
describing all relationships between the auditors and the Company and their
independence as required by the Public Company Accounting Oversight Board
(United States) Ethics and Independence Rule 3526, Communication with Audit
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Committees Concerning Independence. The Committee shall actively engage in a
dialogue with the independent auditors with respect to any disclosed relationships
that may impact the objectivity and independence of the auditors, and shall consider
whether the independent auditors’ provision of non-audit services to the Company,
if any, is compatible with the auditors’ independence.

Reading the annual audited financial statements and quarterly financial statements
and discussing them with management and the independent auditors. These
discussions shall include consideration of the quality of the Company’s accounting
principles as applied in its financial reporting and the Company’s disclosures under
“Management’s Discussion and Analysis of Financial Condition and Results of
Operations.” Such discussions will include particularly sensitive accounting
estimates, reserves and accruals, judgmental areas, audit adjustments and risk
exposures that may have a material impact on the Company’s financial statements
and the steps management has taken to monitor and control such exposures, and
other such inquiries as the Committee, management or the independent auditors
shall deem appropriate. Based on this process, the Committee shall make its
recommendation to the Board as to the inclusion of the Company’s audited
financial statements in the Company’s Annual Report on Form 10-K (or the Annual
Report to Shareholders, if distributed prior to the filing of the Form 10-K). In
connection with such reviews the Committee should ensure that the Independent
Auditors have fulfilled their responsibilities under AICPA SAS 61 “Communication
with Audit Committees.”

Preparing annually a report to be included in the Company’s proxy statement as
required by the rules of the Securities and Exchange Commission, and submitting
such report to the Board for approval.

Overseeing the relationship with the independent auditors, including discussing
with the auditors the planning and staffing of the audit and the nature and rigor of
the audit process, receiving and reading audit reports, discussing with the auditors
any problems or difficulties the auditors may have encountered in carrying out their
responsibilities and any management letters provided by the auditors and the
Company’s response to such letters, and providing the auditors full access to the
Committee and the Board to report on all appropriate matters.

Providing oversight of the Company’s accounting and financial reporting
principles, policies, controls, procedures and practices, and reviewing significant
changes to the foregoing as suggested by the independent auditors or management.

Establishing procedures for the receipt, retention and treatment of complaints from
the Company’s employees on accounting, internal controls or auditing matters, as
well as for confidential, anonymous submissions by the Company’s employees of
concerns regarding questionable accounting or reporting matters.

Establishing clear hiring policies for employees or former employees of the external
auditors.



Annually obtaining from the independent auditors a formal written statement of the
fees billed for audit and non-audit services rendered by the independent auditors for
the most recent fiscal year.

At the Committee’s discretion, discussing with management and independent
auditors earnings press releases, as well as financial information and earnings
guidance provided to analysts and rating agencies.

Discussing with management policies with respect to risk assessment and risk
management.

Discussing with management and/or the Company’s general counsel any legal
matters (including the status of pending litigation) that may have a material impact
on the Company’s financial statements or which might require disclosure therein,
and any material reports or inquiries from regulatory or governmental agencies.

Reviewing and reassessing the adequacy of the Company’s hedge policy from time
to time as set forth therein.

Regularly reporting its activities to the full Board and making such

recommendations with respect to the above and any other matters as the Committee
may deem necessary or appropriate.

Committee Performance

The Committee shall have the following duties and responsibilities with respect to the
Committee’s performance:

1. The Committee shall, on an annual basis, evaluate its own performance under this charter
and in accordance with the NYSE listing rules and all other applicable law.

2. The Committee shall review, at least annually, the adequacy of this charter and
recommend to the Board for approval any proposed changes to this charter.
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