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Forward Looking StatementsForward-Looking Statements

This presentation contains forward-looking statements (as defined in Section 27A of the Securities 
Exchange Act of 1933, as amended, and in the Section 21E of the Securities Act of 1934, as amended) 
concerning future events, the Company’s growth strategy and measures to implement such strategy, 
including expected vessel acquisitions and entering into further time charters. Words such as 
“expects,” “intends,” “plans,” “believes,” “anticipates,” “hopes,” “estimates” and variations of such 
words and similar expressions are intended to identify forward-looking statements Although thewords and similar expressions are intended to identify forward-looking statements. Although the 
Company believes that the expectations reflected in such forward-looking statements are reasonable, 
no assurance can be given that such expectations will prove to have been correct. These statements 
involve known and unknown risks and are based upon a number of assumptions and estimates that 
are inherently subject to significant uncertainties and contingencies, many of which are beyond the 

f C ff fcontrol of the Company. Actual results may differ materially from those expressed or implied by such 
forward-looking statements. Factors that could cause actual results to differ materially include, but 
are not limited to, changes in the demand for drybulk vessels, competitive factors in the market in 
which the Company operates, risks associated with operations outside the United States and other
factors listed from time to time in the Company’s filings with the Securities and Exchangefactors listed from time to time in the Company s filings with the Securities and Exchange 
Commission. The Company expressly disclaims any obligations or undertaking to release publicly 
any updates or revisions to any forward-looking statements contained herein to reflect any change in 
the Company’s expectations with respect thereto or any change in events, conditions or 
circumstances on which any statement is based.  
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Market is recovering after theMarket is recovering after the 
summer slowdown
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Freight Market Developments

6Source: Citi Global Markets

Quarterly Pricing is a new 
challenge for the market

Port de-congestion adds to 
vessels availability



Orderbook ProjectionsOrderbook Projections
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Large order book may 
affect charter rates and 

asset values

Only a percentage of the 
order book was actually 
delivered the past period

Source: R.S. Platou Economic Research a.s.



Age Profile for Capesize and Panamax fleetAge Profile for Capesize and Panamax fleet
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16% of Capesize fleet >20 years
25% of Panamax fleet > 20 years

Source: Citi Global Markets
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The premier Dry Bulk company

 Y fl t ith l f 3 55 f J 30 2010Y fl t ith l f 3 55 f J 30 2010 Y fl t ith l f 3 55 f J 30 2010Y fl t ith l f 3 55 f J 30 2010 Young fleet with average vessel age of 3.55 years as of June 30, 2010Young fleet with average vessel age of 3.55 years as of June 30, 2010

 Extensive charter coverage with high quality customersExtensive charter coverage with high quality customers

 Young fleet with average vessel age of 3.55 years as of June 30, 2010Young fleet with average vessel age of 3.55 years as of June 30, 2010

 Extensive charter coverage with high quality customersExtensive charter coverage with high quality customers

 Long standing relationships with leading yards and banksLong standing relationships with leading yards and banks

 52% contracted growth in fleet per dwt with attractive charters attached52% contracted growth in fleet per dwt with attractive charters attached

 Long standing relationships with leading yards and banksLong standing relationships with leading yards and banks

 52% contracted growth in fleet per dwt with attractive charters attached52% contracted growth in fleet per dwt with attractive charters attached

 Strong balance sheet allows for growth and dividendsStrong balance sheet allows for growth and dividends

 Industry leading ownerIndustry leading owner--management team investing directly alongside with management team investing directly alongside with 
public shareholderspublic shareholders

 Strong balance sheet allows for growth and dividendsStrong balance sheet allows for growth and dividends

 Industry leading ownerIndustry leading owner--management team investing directly alongside with management team investing directly alongside with 
public shareholderspublic shareholderspublic shareholderspublic shareholderspublic shareholderspublic shareholders

45+ years of experience45+ years of experience
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45  years of experience 45  years of experience 
and history of successand history of success
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St t i M t Si th IPOStrategic Management Since the IPO

 St fi i l f d i th t i iSt fi i l f d i th t i i St fi i l f d i th t i iSt fi i l f d i th t i i Strong financial performance during the recent crisisStrong financial performance during the recent crisis

 Asset management adaptable to market conditionsAsset management adaptable to market conditions

 Proactive chartering policyProactive chartering policy

 Strong financial performance during the recent crisisStrong financial performance during the recent crisis

 Asset management adaptable to market conditionsAsset management adaptable to market conditions

 Proactive chartering policyProactive chartering policy Proactive chartering policyProactive chartering policy

 Financing through equity and debt: Relations with lenders Financing through equity and debt: Relations with lenders 
support fleet expansion. support fleet expansion. 

 Proactive chartering policyProactive chartering policy

 Financing through equity and debt: Relations with lenders Financing through equity and debt: Relations with lenders 
support fleet expansion. support fleet expansion. 

 Prudent  dividend policyPrudent  dividend policy Prudent  dividend policyPrudent  dividend policy

Fleet expansion to 22 
vessels by 2013

Equity financing allowing future expansion

• $97 million of retained earnings in 2009
• $38 million of retained earnings in 1H 2010
• $75 million of net proceeds from additional offering
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• $75 million of net  proceeds from additional offering



Young and Modern Fleetou g a d ode eet

P P3 Kamsarmax4 Panamax 1 Capesize

Fleet Highlights

7 Post Panamax
87,000+ DWT

3 Kamsarmax
82,300 DWT

4 Panamax 
76,000 DWT

1 Capesize 
177,000 DWT

 Average fleet age of 3.55 yearsAverage fleet age of 3.55 years(1)  (1)  versus industry age of approximately 15 yearsversus industry age of approximately 15 years(2)(2)

 Current fleet of 15 vessels with very high spec ships from quality yards and Asset Current fleet of 15 vessels with very high spec ships from quality yards and Asset 
utilization of 99 2% in 2009utilization of 99 2% in 2009

 Average fleet age of 3.55 yearsAverage fleet age of 3.55 years(1)  (1)  versus industry age of approximately 15 yearsversus industry age of approximately 15 years(2)(2)

 Current fleet of 15 vessels with very high spec ships from quality yards and Asset Current fleet of 15 vessels with very high spec ships from quality yards and Asset 
utilization of 99 2% in 2009utilization of 99 2% in 2009utilization of 99.2% in 2009utilization of 99.2% in 2009

 7 additional newbuilds, 2 Kamsarmax, 3 Post Panamax, 1 Panamax and 1 Capesize, 7 additional newbuilds, 2 Kamsarmax, 3 Post Panamax, 1 Panamax and 1 Capesize, 
resulting in growth from 1.4 mm DWT to 2.0 mm DWT by 2013.resulting in growth from 1.4 mm DWT to 2.0 mm DWT by 2013.

utilization of 99.2% in 2009utilization of 99.2% in 2009

 7 additional newbuilds, 2 Kamsarmax, 3 Post Panamax, 1 Panamax and 1 Capesize, 7 additional newbuilds, 2 Kamsarmax, 3 Post Panamax, 1 Panamax and 1 Capesize, 
resulting in growth from 1.4 mm DWT to 2.0 mm DWT by 2013.resulting in growth from 1.4 mm DWT to 2.0 mm DWT by 2013.
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(1)  As of June 30, 2010
(2) Source: Drewry
(1)  As of June 30, 2010
(2) Source: Drewry



Anticipated fleet expansionAnticipated fleet expansion
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newbuilds



Financial Flexibility to Grow Beyond 

Charter Coverage (July 26, 2010) *Charter Coverage (July 26, 2010) * Liquidity vs. CAPEX** ( June 30, 2010)Liquidity vs. CAPEX** ( June 30, 2010)
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14* Including newbuilds

6 Unencumbered Vessels

** Excluding Panamax vessel contracted in July 2010



Chartering with Premier Counterparties

Chartering PolicyOur Counterparties

 Cooperation with strong Cooperation with strong 
counterpartiescounterparties

 Cooperation with strong Cooperation with strong 
counterpartiescounterparties

 Performance guaranteesPerformance guarantees
 Long standing, durable Long standing, durable 

relationshipsrelationships

 Performance guaranteesPerformance guarantees
 Long standing, durable Long standing, durable 

relationshipsrelationships

Charterers fullyCharterers fully 
performed 

during the last crisis  

15Note:  Safe Bulkers may do business with affiliates or subsidiaries of these companiesNote:  Safe Bulkers may do business with affiliates or subsidiaries of these companies



Contracted employmentContracted employment
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(1) (DD): For newbuilds, the dates shown reflect the expected delivery dates
(2) 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
(3) The start dates listed reflect either actual start dates or, in the case of contracted charters that had not commenced as of September 07, 2010, 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.

(1) (DD): For newbuilds, the dates shown reflect the expected delivery dates
(2) 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
(3) The start dates listed reflect either actual start dates or, in the case of contracted charters that had not commenced as of September 07, 2010, 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.

22 A H.1154 DD

A : PANAMAX B : KAMSARMAX C : POST-PANAMAX D : CAPESIZE



SAFE BULKERS OPERATING EXCELLENCESAFE BULKERS OPERATING EXCELLENCE 
AND EFFICIENCY
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Lower OPEX = $12.3 mm savings 
for the existing fleet

Higher Utilization = $6.9 mm increased revenue 
for the existing fleet
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for the existing fleet for the existing fleet

(1) Industry data by Drewry. (1) Industry data by Drewry. 



S l t d 3 Y Fi i l FiSelected  3 Years Financial Figures 

NET INCOME EBITDA(1) (1)
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18

$0

2007 2008 2009
(1) Figures are not adjusted for early redelivery income/(loss),asset cancellations and gain/(loss) on foreign exchange and derivatives.

For EBITDA definition please see Annual report. 
(1) Figures are not adjusted for early redelivery income/(loss),asset cancellations and gain/(loss) on foreign exchange and derivatives.

For EBITDA definition please see Annual report. 

per share in 2009per share in 2009



Selected 1st Half 2009 & 2010 Financial FiguresSelected  1st Half 2009 & 2010 Financial Figures 

NET INCOME EBITDA(1) (1)
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(1) Figures are not adjusted for early redelivery income/(loss),asset cancellations and gain/(loss) on foreign exchange and derivatives.

For EBITDA definition please see Annual report. 
(1) Figures are not adjusted for early redelivery income/(loss),asset cancellations and gain/(loss) on foreign exchange and derivatives.

For EBITDA definition please see Annual report. 

2009 2010 Half of 2010Half of 2010



Prudent Dividend Policy

Dividend policy
Paying out a portion of the Company’s free cash flow at a  
prudent level in light of  economic and financial environment. 
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CORPORATE GOVERNANCE

Board of Directors with Board of Directors with 
Independent DirectorsIndependent DirectorsIndependent Directors inIndependent Directors in ppIndependent Directors in Independent Directors in 

Audit CommitteeAudit Committee
Committees composed Committees composed 
wholly of independent wholly of independent 

Effectiveness of theEffectiveness of the

Independent Directors inIndependent Directors in
Corporate Governance, Corporate Governance, 

Nominating and Nominating and 
Compensation CommitteesCompensation Committees

y py p
directorsdirectors

Effectiveness of the Effectiveness of the 
Internal Control over Internal Control over 

Financial Reporting I.C.F.RFinancial Reporting I.C.F.R

Compensation CommitteesCompensation Committees

Design and operation of Design and operation of 
controls and procedurescontrols and procedures under SEC rulesunder SEC rules
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controls and procedurescontrols and procedures under SEC rulesunder SEC rules
SOX compliant  as of year end December 2009 SOX compliant  as of year end December 2009 



THE PREMIER DRY BULK COMPANYTHE PREMIER DRY BULK COMPANY

Young and modern fleetYoung and modern fleet

Strong balance sheetStrong balance sheet

Extensive charter coverageExtensive charter coverage
with Blue Chip Customerswith Blue Chip Customers

gg

Built in GrowthBuilt in Growth

Relation with yardsRelation with yards

Relation with banksRelation with banks

+45 Year History+45 Year History Management Interests Management Interests 
fully aligned with Public fully aligned with Public 

ShareholdersShareholders
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Thank you
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