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Charter Market Conditions

Daily Closing of Average 4TC
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Actual
Deliveries

Age
Profile
&
Scrapping

Supply Side: Panamax — Post Panamax

No.of Vessels

29

2009

(*) First half 2011

2010 2011

20% of fleet is aged
more than 20 years

over 25yrs, 12%

0-5yrs,

6-10yrs, 20%

Source: SSY, Braemar
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Scrapping is
picking up

Year

2012

2013

2014

Scrapping Volume

* 2009 fleet
* 2010 fleet
* H1 2011 fleet - 1,929
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Supply Side: Capesize

351

350 A 313

i B Orderbook as of
300 % previous yearend
200 - 181% O Actual Deliveries

*

150 A 112 27()
100 73
50 7 . 14

. . . I

* 2009 fleet - 963
2011 2012 2013 2014 * 2010 fleet -1,174

Orderbook
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No. of Vessels

Actual
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Asset Prices

Newbuilding Prices*
Newbuilding Prices* ‘ (mmh:gso)

Jun- Mar- Jun- Yearly Trend
10 11 11 Change
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> 3 2
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Panamax
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Newbuild SEEEEEEREE R (180,000 dwt)

*Prior to January 2011 the prices are based on 2
170 ‘:hr\l) wt
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Secondhand
. Second Hand Prices - 5 years old
Prices | (million USD)
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Source: Maersk Broker
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Differentiated Chartering with Premier
Strategies Counterparties

Charter Coverage as of July 20, 2011 including newbuilds
Chartering

Fleet
Employment

Fleet Profile

Leverage

Liquidity

Dividend 77% for the = Contracted Days
remainder of 2011 Open days




Chartering

Fleet Profile

Fleet
Employment

Leverage

Liquidity

Dividend

Chartering with Premier

Counterparties*

K LINE u NS United Kaiun Kaisha, Ltd.

Our charterers

performed
during the last crisis

ILouisDrevius

ARMATEURS


http://www.kline.co.jp/cnt/intranet.htm

Differentiated
Strategies

_ $45,000

$40,000
IEEEN D
“amrnun e

Performance of chartering policy

Fleet Profile

Fleet
Employment $20,000

$5,000

R II REE REE

Liquidity %0

Q109 Q209 Q309 Q409 Q110 Q210 Q310 Q410 Q111 Q211

Dividend * BPI - Baltic Panamax Index = BPI* 4tc Average SB TCE** rate
** SB TCE — Safe Bulkers Time Charter Equivalent




Differentiated -
Strategies Contracted Fleet expansion*

Chartermg 27 vessels in 2014

Capacity expansion

] of 76% to ~2.5 mm DWT
Fleet Profile

Number of vessels

Fleet
Employment

Liquidity

Leverage II

0]
Divi d en d Panamax Kamsarmax Post Panamax Cape-size
* As of July 20, 2011




Differentiated
Strategies

Fleet Employment Profile*

* As of July 20, 2011

2011 2012 2013 2014 2015
7] 8] 9l 10 11] 12] 1] 2 3] 4] 5] 6] 7[ 8] o[ 10] 1] 12[ 1] 2] 3[ 4] 5] 6] 7[ 8] of # [11] 12 1] 2] 3] 4] 5] 6] 7[ 8] 9] 10 11] 12[ 1] 2[ 3[ 4] 5] 6] 7] 8] 9] 10[ 11] 12

Maria $20250 |
Vassos $29,000

Katerina $20,000

Maritsa : $26,727

Chartering

> >» > >

P.Merchant $26,250| $18,350

P.Trader  |$42,000] $20,000

P.Leader |$16,250| |

Stalo $34,160

Marina $42,500 $32,500 [ $31,500 " $21,500
Sophia $34,720 :

Eleni $34,160

Martine $40,500 I

Andreas K $22,000

Fleet Profile

On the Water

Fleet
Employment

Panayota K $19,250
V. Heritage | $17,750 |
Kanaris $31,000 $25,928 TILL MAY 2031
H.1579
H.1594
H.1074 [oo TILL DEC 2021
. 616
. 617

B
B
B
C
C
C
C
Cc
D
D
E

Leverage

Newbuilds

TILL AUG 2022

Liquidity =

W Panamax, Kamsarmax, Post-Panamax Capesize

(DD): For newbuilds, the dates shown reflect the expected delivery dates. Each vessel with the same letter is a “sister ship” of each other vessel that has the same letter, and under
certain of our charter contracts, may be substituted with its “sister ships.”
Quoted charter rates are gross charter rates. Gross charter rates are inclusive of commissions. Net charter rates are charter rates after the payment of commissions. Commissions reflect
= = payments made to third-party brokers on our charters, and do no include the 1.25% fee payable on gross freight, charter hire, ballast bonus and demurrage to our Manager pursuant to
DI VI d e n d our vessel management agreements with our Manager
The start dates listed reflect either actual start dates or, in the case of contracted charters that had not commenced as of July 20, 2011, scheduled start dates. Actual start dates and
redelivery dates may differ from the scheduled start and redelivery dates depending on the terms of the charter and market conditions.
For further information on our charters please refer to our press release published on July 21, 2011




Differentiated
Strategies

Leverage

Chartering

Fleet Profile
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Q12009 Q22009 Q32009 Q42009 Q12010 Q22010 Q32010 Q42010 Q12011 Q22011

Fleet
Employment

Leverage

Liquidity

0.0$

Net debt per vessel* [mil. USD]

Q12009 Q22009 Q32009 Q42009 Q12010 Q22010 Q32010 Q42010 Q12011 Q22011

D|V| d en d *Net debt per vessel consists of total debt less cash, time deposits, restricted cash, long-term floating rate note
H HYH 1H ti]
less advances for newbuilds divided by number of vessels “in the water” as of quarter end.
Assumption: Contracted value of newbuilds equals market value.




Differentiated

Liquidity vs. Capex requirements

Strategies
As of June 30, 2011, in million USD
350 325.6 Spare Liquidity
i » Operational Surpluses supported
Ch arterin g 304.5 by charter coverage
300 - 8 debt-free newbuilds
Fleet Profile = { * \
199.2
200
Fleet 150
Employment
100
55.1
Leverage 50 313 40 N @
1) @
0
. =g 2011 2012 2013 2014 TOTAL TOTAL CASH FRN RCF Undrawn Loan
L I q ul d Ity CAPEX LiquipiTy &Credit
Facilities

(1) Cash, short-term time deposits and long-term restricted cash.

— (2) Long-term floating rate note (FRN) of $50 Million from which we may borrow up to 80% under certain conditions

Dividend

(3) Available under existing revolving reducing credit facilities (RCF)

4) Undrawn loan and credit facilities, for two existing and three newbuild vessels



Differentiated
Strategies

Chartering

Fleet Profile

Fleet
Employment

Leverage

Liquidity

Dividend

1.2

1.0

0.8

0.6

0.4

0.2

0.0

EPS vs. Dividend per share

1.14
1.07
dividends in
all quarters
since our IPO
0.58
0.47
041 0.42 0.41
0.37
0.33
0.27
15 15 .15 .15 15 15 Iﬂ.15 .15 15 Iﬂ.15

We have paid

Q12009 Q22009 Q32009 Q42009 Q12010 Q22010 Q32010 Q42010 Q12011 Q22011

m EPS [$]

Dividend per share [$]




Second Quarter 2011 and 2010

Summary of
results

* For definition and reconciliation of EBITDA, Adjusted EBITDA, Net Income and EPS please refer to slide 21.




Financial Comparison of Selected 3 Month

Results

Financial Results

NET REVENUE ADJUSTED NET INCOME (2)
in million US$ in million US$
$45 1 806 $41.2
$30 A
Net Revenue
$20 1
ADJUSTED EPS (2
$10 1 in US$
Net Income 050 1
| $0.42
$0 040 -
~—0.30 1
ADJUSTED EBITDA (2) DAILY OPEX
in million US$ in US$ 0.20 1

§329 $319 362 $4.479 0.10

EBITDA 80

§20 1

0.00 -

2010 2011

Daily Opex 10

§0 1
2010 201 2010 2011

(1) Non-Adjusted figures.

(2) EBITDA represents net income before interest, income tax expense, depreciation and amortization. The Company excluded gain/(loss) on sale of assets, early redelivery income/(cost)
and gain/(loss) on derivatives and foreign currency to derive adjusted net income, adjusted EPS and the adjusted EBITDA. Adjusted net income, Adjusted earnings per share, EBITDA and
Adjusted EBITDA are not items recognized by GAAP and should not be considered as alternatives to Net income, earnings per share, operating income, or any other indicator of a
Company’s operating performance required by GAAP. For reconciliation of Adjusted Net Income, EPS and EBITDA please refer to slide 21.




Fleet Data

Fleet
Utilization

Daily Opex




Financial Reconciliation of
Results Adjusted Net Income, EPS and EBITDA
Three-Months Period Ended Six-Months Period Ended
June 30, June 30,
(In thousands of U.S. Dollars except for share and per share data) 2010 2011 2010 2011
Net Income - Adjusted Net Income
Net Income 24,396 19,107 56,506 46,415
Less Gain on Sale of Assets - - (15,199) -
Less Early Redelivery Income (1,835) . (325) (101)
Plus Loss on Derivatives 4,876 6,145 9,118 6,151
N ET Plus Foreign Currency (Gain)/Loss (28) 222 (10) 391
Adjusted Net Income 27,409 25,474 50,090 52,856
INCOME EBITDA - Adjusted EBITDA
Net Income 24,396 19,107 56,506 46,415
Plus Net Interest Expense 257 684 1,245 2,114
Plus Depreciation 5,141 5,645 9,009 11,227
Plus Amortization 50 89 156 178
EBITDA 29,844 25,525 66,916 59,934
Less Gain on Sale of Assets - - (15,199) -
Less Early Redelivery Income (1,835) . (325) (101)
Plus Loss on Derivatives 4,876 6,145 9,118 6,151
E B IT DA Plus Foreign Currency (Gain)/Loss (28) 222 (10) 391
ADJUSTED EBITDA 32,857 31,892 60,500 66,375
EPS — Adjusted EPS
Net Income 24,396 19,107 56,506 46,415
Adjusted Net Income 27,409 25,474 50,090 52,856
Weighted average number of shares 65,870,573 70,116,022 60,681,831 68,010,508
EPS 0.37 0.27 0.93 0.68
Adjusted EPS 0.42 0.36 0.83 0.78

EBITDA represents net income before interest, income tax expense, depreciation and amortization. The Company’s management uses EBITDA
as a performance measure. The Company believes that EBITDA is useful to investors because the shipping industry is capital intensive and
may involve significant financing costs and EBITDA assists in the comparability of the Company’s fundamental performance from period to
period. The Company’s definition of EBITDA may not be the same as that used by other companies in the shipping or other industries. The

Company excluded gain/(loss) on sale of assets, early redelivery income/(cost) and gain/(loss) on derivatives and foreign currency to derive
adjusted net income, adjusted EPS and the adjusted EBITDA because the Company believes that these adjustments provide additional
information on the fleet operational results. Adjusted net income, Adjusted earnings per share, EBITDA and Adjusted EBITDA are not items
recognized by GAAP and should not be considered as alternatives to Net income, earnings per share, operating income, or any other indicator
of a Company’s operating performance required by GAAP.




Contracted
Expansion

Contracted
Charter
Coverage

Contracted Fleet Expansion
vs. Contracted Employment




Dividends

Prudent
Dividend

policy




History

Growth

Financial
flexibility

Dividend
policy

Strategic
planning

Actively Managing Our Business




Ken Hoexter
BAML

Natasha Boyden
Cantor Fitzgerald

Christian Wetherbee
Citi

Michael S. Pak
Clarksons Capital Markets

Gregory Lewis
Credit Suisse

Omar Nokta
Dahlman Rose & Co

DnBNOR
FBR Capital Markets

Douglas Mavrinac
Jefferies & Co.

Ole Slorer
Morgan Stanley

Please note that any opinions,
estimates or forecasts regarding
Safe Bulkers' performance made
by the analysts are theirs alone
and do not represent opinions,
forecasts or predictions of Safe
Bulkers or its management. Safe
Bulkers is providing this
information as a service to
investors and does not by its
reference above imply its
endorsement of or concurrence
with such information,

conclusions or recommendations.

Contacts




2

SAFEBULKERS




