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Item 5.02    Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers.

On December 22, 2006, the Board of Directors of Genco Shipping & Trading Limited (the “Company”), on the
recommendation of its Compensation Committee, approved grants of restricted shares of the Company’s common
stock to the Company’s two executive officers as performance compensation for 2006. Robert Gerald Buchanan,
President of the Company, and John C. Wobensmith were granted 15,000 and 20,000 shares of restricted stock,
respectively. The restrictions applicable to the shares granted to Messrs. Buchanan and Wobensmith will lapse ratably
in 25% increments on the first four anniversaries of November 15, 2006. The restrictions applicable to the shares
granted to these two executives will also lapse with respect to a pro rata percentage of the shares upon their death or
disability or termination without cause between two vesting dates, and will lapse in full upon the occurrence of a
Change of Control (as defined in the Company’s 2005 Equity Incentive Plan).

In addition to the foregoing restricted stock grants, the Company’s Board of Directors approved performance-based
cash compensation for the Company’s executive officers as performance compensation for 2006. Messrs. Buchanan
and Wobensmith received $250,000 and $650,000, respectively. Also, the Company’s Board of Directors approved a
salary increase effective as of January 1, 2007 for Mr. Wobensmith of $50,000 for a total annual salary in 2007 of
$300,000.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, Genco Shipping & Trading Limited has duly
caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

            GENCO SHIPPING & TRADING LIMITED

            DATE: December 22, 2006

            /s/ John C. Wobensmith                    
            John C. Wobensmith
            Chief Financial Officer, Secretary and Treasurer
            (Principal Financial and Accounting Officer)
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