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Charter Market Conditions
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Demand Side
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Supply Side: Panamax — Post Panamax
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Supply Side: Capesize
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Track Record

Building
Investor
Credibility

Risk
Management

DEVOTION IN EXCELLENCE




Differentiated
Strategies

Chartering

Fleet
Employment

Fleet Profile

Leverage

Liquidity

Dividend

Chartering with Premier
Counterparties

Charter Coverage as of October 15, 2011 including newbuilds

Strong coverage with
first class counterparties 67/%

Open Spot Days 5 Charter Days




Chartering

Fleet Profile

Fleet
Employment

Leverage

Liquidity

Dividend

Chartering with Premier

Counterparties*

A K LINE

u NS United Kaiun Kaisha, Ltd.

T ouisl Drexvfus

ARMATERS

High quality diversified glebal customer portfolio


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

Differentiated
Strategies

Chartering

Fleet Profile

Fleet
Employment

Leverage

Liquidity

Dividend

Performance of chartering policy
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Differentiated -
Strategies Contracted Fleet expansion*

Chartering Contracted fleet expansion
to 27 vessels by 2014

Fleet Profile

Employment

Leverage 4 I I I
Liquidity > I
0 I I

Dividend

(0]

Number of vessels

Panamax Kamsarmax Post Panamax Cape-size
* As of October 15, 2011




Differentiated -
Strategies Contracted Fleet expansion*

Chartering

2,500,000

Contracted fleet expansion by
65% to 2.5 mm Dwt by 2014

Fleet Profile 21001000

1,700,000

Fleet
Employment

1,300,000

Leverage

500,000

Liquidity

100,000

2008 2009 2010 2011 2012 2013 2014

Dividend

Contracted Fleet in Dwt "/ Current Fleet in Dwt
* As of October 15, 2011
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Strategies

Chartering

Fleet Profile

Fleet
Employment

Leverage

Liquidity

Dividend
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Newbuilds

Fleet Employment Profile*

2011

* As of October 15, 2011

o[ 10[11] 12

2012
1] 2] 3[ 4] 5[ 6] 7] 8] 9] 10] 11] 12

2013
1] 2] 3[ 4] 5[ e[ 7] 8] o #[11] 12

2014 2015
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
Vassos
Katerina

Maritsa

P.Merchant
P.Trader
P.Leader
Stalo
Marina
Sophia
Eleni
Martine
Andreas K
Panayota K
V. Heritage

mmo oo OO o0 ®wmw w » > > >

V. History
Kanaris
H.1594
H.1074

. 616

. 617

$16,250

$42,500

$22,000 |
$19,250 |
$17,750|
$13,500|
$31,000

$20,250 :

$29,000
$20,000

$18,350
$20,000

$32,500 I $31,500
$34,720

$40,500

|
$li‘3,250

$15250 |

$26,727

$34,160
$21,500

$34,160

$25,928 TILL

$38,000

W Panamax, Kamsarmax, Post-Panamax

(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
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 October 15, 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 October 15, 2011

,810 TILL AUG 2022

, |
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alanced chartering policy,

strong coverage and
ibility of futuie cash flows

MAY 2031

TILL DEC 2021
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Differentiated
Strategies

Chartering

Fleet Profile

Fleet
Employment

Leverage

Liquidity

Dividend

Leverage

Improvement of leverage
per vessel since our IPO

: 17
16 16 16

Q12009 Q22009 Q32009 Q42009 Q12010 Q22010 Q32010 Q42010 Q12011 Q22011 Q32011

BVESSELS NUMBER LEVERAGE IN MIL ($)

*Net debt per vessel consists of total debt less cash, time deposits, restricted cash, long-term floating rate note
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
Strategies

Liquidity vs. Capex requirements

As of September 30, 2011, in million USD

: Spare liquidity does not
Chartering 301.9 include operational

surpluses supported by
our charter coverage and
' 7 debt-free newbuild
Fleet Profile ebt-free newbuilds

[ |
180.0

Fleet
Employment

48.4
33,5 40.0

Leverage
€)) (2 3 4

2011 2012 2013 2014 TOTAL TOTAL CASH FRN RCF  Undrawn

. T CAPEX LIQUIDITY Loan &
Liquidity Credit

Facilities
(1) Cash, short-term time deposits and long-term restricted cash.
L. (2) Long-term floating rate note (FRN) of $50 Million from which we may borrow up to 80% under certain conditions
D|V| d en d - (3) Available under existing revolving reducing credit facilities (RCF)

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




Differentiated
Strategies

EPS vs. Dividend per share

Chartering

. 1.14
1.07
. ' Dividends in all
Fleet Profile 0.82 guarters since our IPO
. 0.72
Fleet 0.58
Employment 0.475 0.47
0.41 0.42 0.41
0.37
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Third 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
$425
$408 $30 4
Net Revenue
$40 1 $20 1
ADJUSTED EPS (2
$10 1 in
Net Income vss
$35 1 §0 1 0.40 1 200 $0.37
2010 01 2010 2011 - N
— .
ADJUSTED EBITDA (2) DAILY OPEX
in million US$ in US$ 0.20 1
$32.7 $328
$4.294 $4.426
EBITDA $30
0.00 A
20 | 2010 2011
Daily Opex $10 | o
$0 -

2010 01 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




Reconciliation of

Financial
Results

Adjusted Net Income, EPS and EBITDA

Three-Months Nine-Months

Period Ended Period Ended

September 30, September 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 22,009 19,766 78,515 66,179
Less Gain on of Assets - - (15,199) -
Plus/Less Early Redelivery Cost/(income) 193 - (132) (101)

N ET Plus Loss on Derivatives 3,928 6,165 13,046 12,317

Plus Foreign Currency Loss 16 18 6 409

I N CO M E Adjusted Net Income 26,146 25949 76,236 78.804

EBITDA - Adjusted EBITDA

Net Income 22,009 19,766 78,515 66,179
Plus Net Interest Expense 1,280 839 2,525 2,953
Plus Depreciation 5,242 5,838 14,252 17,066
Plus Amortization 60 185 215 363
EBITDA 28,591 26,628 95,507 86,561
Less Gain on of Assets - - (15,199) -
Less Early Redelivery Cost/(income) 193 - (132) (101)
EBITDA Plus Loss on Derivatives 3,928 6,165 13,046 12,317
Plus Foreign Currency Loss 16 18 6 409
ADJUSTED EBITDA 32,728 32,811 93,228 99,186

EPS — Adjusted EPS

Net Income 22,009 19,766 78,515 66,179
Adjusted Net Income 26,146 25,949 76,236 78,804
Weighted average number of shares 65,874,601 70,889,569 62,431,775 68,980,741

D 0 0 Q G 0.0

Adjusted EPS
EBITDA assist the Company’s management and investors by increasing the comparability of the Company’s fundamental performance from period to period and against the
fundamental performance of other companies in the Company’s industry that provide EBITDA and adjusted EBITDA information. The Company believes that EBITDA and adjusted
EBITDA are useful in evaluating the Company’s operating performance compared to that of other companies in the Company’s industry because the calculation of EBITDA generally
eliminates the effects of financings, income taxes and the accounting effects of capital expenditures and acquisitions and the calculation of adjusted EBITDA generally further
eliminates the effects from gain/(loss) on sale of assets, early redelivery income/(cost) and gain/(loss) on derivatives and foreign currency, items which may vary for different

companies for reasons unrelated to overall operating performance.

EBITDA and adjusted EBITDA have limitations as analytical tools, and should not be considered in isolation, or as a substitute for analysis of the Company’s results as reported under
US GAAP. EBITDA and adjusted EBITDA should not be considered as substitutes for net income and other operations data prepared in accordance with US GAAP or as a measure of
profitability. While EBITDA and adjusted EBITDA are frequently used as measures of operating results and performance, are not necessarily comparable to other similarly titled
captions of other companies due to differences in methods of calculation.




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
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Natasha Boyden
Cantor Fitzgerald

Christian Wetherbee
Citi

Michael S. Pak
Clarksons Capital Markets

Gregory Lewis
Credit Suisse

Omar Nokta
Dahlman Rose & Co

Glenn Lodden
DnBNOR

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.
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