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Diana shipping is a dry bulker shipping company based in Greece. The company has a diverse fleet mix with about 45% of fleet taken up by Capesize, which are used for shipping bulk commodities.
In the recent quarters, the company has been focusing on improving its fleet size and age through strategic acquisitions and disposals. As of 2022, the company has bought 9 ships, out of which 3 are to be delivered in Q4 2022.
Source: Diana Shipping Q3 Earnings Report

Dry bulk shipping doesn’t have standard set shipping routes and activity is determined on a charter basis. Given that charters can be undertaken for differing lengths and routes, it is not possible to assess the ‘standard’ routes occupied by the Diana fleet. Therefore, indices and future markets are primarily used to forecast changes in the ‘price’ dimension of revenue. 

The company has recently changed its debt structuring to support its objective to buy fleet and improve the average fleet size of the company.


	Segment
	Container
	Bulker
	Tanker

	Mix
	13.2%
	46.37%
	40.43%

	Cargo
	Manufactured Goods etc
	Grain, Ores etc
	Hydrocarbons (oil) etc







[bookmark: _Toc121096859]Revenue
Given that historical averages are a poor estimator of future performance within the industry, little reliance is placed on CAGR’s and averages. This is largely due to the fact that the global economy and its’ geopolitics is ever changing and cannot be simply compared to historical years. For this reason, most assessment is forward looking with emphasis placed on current and recent events. Using quarterly reports we calculated the YTD revenue figure of 214.27mn. 

	Q1 2022
	Q2 2022
	Q3 2022

	
	
	

	65.9
	74.5
	73.8


Source: Diana Shipping Quarterly Reports
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In the earnings report of Q3 Diana Shipping Corp confirmed that 80% of their operating days of Q4 were already chartered for. This came at a value of 35mn. 

Therefore, the other 20% had to be calculated as follows:










Spot Rates Issue
Diana Shipping Corp fleet does not consist of uniform ship sizes/types. Also, since Diana offer bareboat chartering, their prices should be below industry average due to the more basic service they provide. 

This is unlike Eagle Bulk shipping that had only the 1 general size and therefore, could use the index for that relative size (Supramax). We therefore use Eagle Bulk Shipping as a similar sized entity/industry to calculate a synthetic price for Diana. 

Companies within the industry quote their weighted charter price. It is a crucial metric that is relied on within the industry. Eagle Bulk Shipping had a weighted charter price of $28,099 per day for Q3 compared to Diana Shipping Corps $23,289. 
Source: Diana Shipping Q3 Earnings Report
Source: Eagle Bulk Shipping Q3 Earnings Report


We can use this to account for the bareboat chartering effect and the diverse fleet effect.
Using this fraction , we see that Diana SC’s weighted sales price is 82.88% of Eagle Bulks shipping and therefore, we can use 82.88% of their Q4 index price as the weighted sales price for Diana SC for the corresponding quarter. 

This gives a spot value of 9.03mn. for the Q4 spot revenue to add onto the 35mn fixed revenue. A 2022 total value of 258.3mn is achieved. 

Calculating the Revenues for 2023-2027

For 2023-2027, we have used the BSI Forward Assessment Rates and calculated the revenues. Given the fact that we are using percent change YoY, the small discrepancy between the weighted sales price of Diana shipping Corp and the index price should be alleviated. 

Using the Baltic Supramax Forward Rate assessments, we have estimated the revenues for 2023-2027.
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Baltic Exchange – BSI Forward Assessment Rates

Using the calculated revenue of 258.3mn for 2022, we applied a year-on-year percentage change on the index to calculate the revenues. 
The year-on-year changes have been calculated as 

The forward rates for 2023-27 on the BSI Forward Assessments are as below:

	10TC_S+1CAL
	Cal 23
	11,559 $/day08/11/22

	10TC_S+2CAL
	Cal 24
	11,117 $/day08/11/22

	10TC_S+3CAL
	Cal 25
	11,371 $/day08/11/22

	10TC_S+4CAL
	Cal 26
	11,933 $/day08/11/22

	10TC_S+5CAL
	Cal 27
	12,296 $/day08/11/22


Source: Baltic Exchange Website
This yielded in a price growth forecast as given below:

YoY Price Change According to Futures Rates Listed Above
	Year
	2022
	2023
	2024
	2025
	2026
	2027

	YoY Change
	 
	-22.94%
	-3.824%
	2.285%
	4.942%
	3.042%


Source: Own Estimates

The only exception to this is that the company have already engaged in contracts for 36% of 2023 that will result in income of 123.7mn. Therefore, the price change applies only to the remaining 64%. 
















This YoY growth reflects price changes in the revenue line item in the near future. However, one must account for how the fleet size will change YoY. 

Therefore, this allows for an increase in ‘operating days’ of the company. This is how many ship days a company has available to ‘charter out’. Historical fleet utilization rates show how increased ships can be assumed to increase volume. The industry adjusts price to absorb changes in the market and there is not fear that increased capacity will result in ships being left idle. Using historical utilization rates we can assume that the new acquisitions will have similar utilization rates. 












[bookmark: _Toc121096861]Capital Expenditure 

The industry is aiming to invest in fleets whilst charter prices are favorable. Despite diminishing prices in coming years, rates remain above breakeven. This is in stark contrast to the pre-covid era where companies struggled with rates and resorted to disposing of fleet to cover high leverage costs. 

The dynamic within the industry has changed where competitors have used the cashflow windfall resulting from covid to re-invest in fleet sizes and repay debt. Given the tapering off in rates, we believe most investment in fleet will be in sooner years before the CAPEX plan tails towards its perpetual growth rate. Similarly, as the time horizon increases, financing of such fleet will be weighted more towards debt as less free cash will be available due to more modest charter rates. 

In perpetuity, the fleet size will grow at a slower rate since the company will no longer be in its growth stage. To estimate the same, we have estimated the fleet growth rate of the industry leader, AP Moller Maersk, for a period of 2014-19, which was 1.88%. Given that the current price of a new ship is $36.67 million, we have estimated the terminal value as:




















The company acquired 9 ships in 2022 with 2 disposals. This is despite orderbooks and newbuilds being at historical lows. Their spend was 330mn for 9 ships which averages 36.67mn per ship. Compared to Eagle Bulk Shipping’s acquisition of similar ship at a price of $27.5mn for same type of ship, Diana Shipping Corp have overpaid. This suggests they are willing to pay a surplus to the market in exchange for ready transfer of ownership. Historically, they have only invested in 2 newbuilds. It is for this reason we have not based fleet growth on ship orderbooks. We believe Diana will continue to pay premium compared to those waiting of shipbuilding in exchange for increasing fleet size while rates remain higher than normal.

	2023
	2024
	2025
	2026
	2027
	Perpetuity

	0
	3
	2
	1
	1
	0.94


This CAPEX schedule would return their fleet size back to their previous high in 2017 of 50 ships. It is once they have returned to that level that they can match the fleet growth of mature competitors such as AP Moller Maersk. 

In years of little acquisition, Diana still registered CAPEX average $6mn. We have used this as their maintenance CAPEX and 36.67mn as their ship acquisition CAPEX. Given 7 ships were acquired in late 2022, we have spread that CAPEX over 2022 and 2023 period and have accordingly failed to register any additional acquisitions until 2024. 


	2022
	2023
	2024
	2025
	2026
	2027
	Perpetuity

	134.331
	134.331
	115.98
	79.32
	42.66
	45.66
	45.29604


Source: Own Estimates

Using fleet sizes and assumption that fleet utilization is unaffected, we can reach volume growth YoY. The only year utilization dropped below 97% was 2020 and even still it remained above 94%.

	Year
	2022
	2023
	2024
	2025
	2026
	2027
	Perpetuity

	Volume Growth
	
	16.45%
	6.98%
	4.35%
	2.08%
	2.04%
	1.88%


Source: Own Estimates

Overall we get YoY Growth and final revenue forecasts of:
	Year
	2023
	2024
	2025
	2026
	2027
	Perpetuity

	Volume Growth
	16.45%
	6.98%
	4.35%
	2.08%
	2.04%
	1.88%

	Price Growth
	-22.94%
	-3.82%
	2.28%
	4.94%
	3.04%
	2.00%

	Overall Growth
	-10.26%
	2.89%
	6.73%
	7.13%
	5.14%
	3.92%


The reason for 2023E being higher than 2022E despite negative growth calculated is because 36% of fleet is already locked in at rate of $123.7mn
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As mentioned before, COGS in the industry is actually closer tied to the size of the company fleet as opposed to the generation of revenue. This is because spot prices in market may change but COGS is less versatile. 














Unusually, the company has kept COGS per ship relatively constant in comparison to competitors who have seen a steady increase in input costs. Typically, COGS is a function of fuel costs, port charges, storage costs and crewing costs. However, running regressions of changes in COGS on changes in any index/value for these factors resulted in very poor r-squares (1% - 2%).

Upon inspection of the notes of the financial statements it became clear that the company operate in bareboat chartering. This is a form of contract where the lessor must fuel, crew and run the ship operationally. Diana Shipping for most of their operations, just provide the ships. It is for this reason that we believe COGS of the company has remained low. However, they have foregone some revenue in exchange for this luxury. 

Forecasting this meant looking at the average COGS per ship, adjusting for inflation and multiplying it by the expected fleet size YoY.
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This figure accounts for a relatively small portion of the company expenses. Their major costs are depreciation of their fleet and the cost of goods sold of the same fleet. 
Diana SC had a 10 year CAGR of 3.5%. Most of this growth reflects inflation with excess growth indirectly influenced by fleet growth.  Given the small and relatively constant nature of the expense, it was projected forward using the same growth rate. 

















[bookmark: _Toc121096864]As indicated by the above graph, it isn’t correct to reflect SG&A as a percentage of revenue like would be the norm in other industries. The reason for this again is because there is a poor R^2 for the effect revenue has on SG&A. This is because SG&A can be seen to be fairly consistent regardless of the market prices achievable at a point in time.  










Depreciation

This expense is also a function of the fleet size. As the forecasted fleet increases, so will depreciation. Year-to-date rates are used to project the 2022 final figure. This value is adjusted YoY to reflect inflation of 2% and each individual YoY growth in fleet size. 
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Earnings Before Interest & Taxes 

EBIT represents the residual figure after all expenses have been accounted for. The EBIT forecast follows general economic outlook. This is expected given the industry. EBIT expects the 2022 and then taper off until 2025 when growth slowly resumes again. 
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[bookmark: _Toc121096867]FCFF Calculation:

Free cash flow to the firm is considered a function of EBIT(1-t), CAPEX, depreciation and additions in net working capital (NWC). 

[bookmark: _Toc121096868]Taxation: 

Diana Shipping Corporation is incorporated in the The Marshall Islands and headquartered in Greece. Despite this, it is quoted on the NYSE. Due to the international nature of their business and the mobility of their assets (ships), we believe the effective tax rate of 0% will continue into perpetuity. . 

[bookmark: _Toc121096869]Changes in NWC:

The changes in NWC tend to be negative when the charter rates go down. Given that the charter rates are decreasing from 2022 to 2024 and then slowly coming back, changes in NWC have been estimated using the similar historical situation from periods 2015-2017. When the charter rates were declining for 2015 and 2016, additions to NWC were negative but once rates began to increase in 2017, the NWC additions became positive. We used a linear assumption modelled off these historical values to estimate how additions in NWC would occur in the forecasted period. As rates decline in 2023 and 2024 the value is negative but tending towards 0 because YoY declines were reducing. Once rates began to increase again according to forward assessments of the BSI, the additions to NWC returned to positive amounts. 
The perpetual value is assumed to be positive as rates are assumed to in general grow into perpetuity. Also, if a company is to grow then there must be sufficient NWC to facilitate such growth. Therefore, in perpetuity we have taken assumption that such additions must take place.

	Year
	2022
	2023
	2024
	2025
	2026
	2027
	Perpetuity

	EBIT
	104.5711967
	82.12855
	36.55283
	44.14227
	57.36639
	66.428
	69.70954127

	Additions to NWC
	-14.72
	-14.72
	-7.36
	0
	7.36
	14.72
	21.22

	CAPEX
	134.331
	134.331
	115.98
	79.32
	42.66
	45.66
	45.29604

	Depreciation
	43.86986246
	55.13273
	58.9792
	61.54351
	62.82567
	64.10782
	65.31304899

	FCFF
	28.83005912
	17.65028
	-13.088
	26.36578
	70.17205
	70.15582
	68.50655026


Source: Own Calculations
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Debt-Equity Ratio Analysis




























Source: Bloomberg


[bookmark: _Toc118052805][bookmark: _Toc121096871][bookmark: _Toc118038939]These 3 graphs are outlined to try explain the capital structure of the firm. The Debt/Equity ratio is not constant over time and so WACC cannot be used. However, this is not entirely due to fluctuations in the issued debt, but a result of the volatility of the equity value of the corporation. The industry has deleveraged in recent years as the charter rates remained below breakeven. Therefore, companies could only improve profitability by adjusting the breakeven value because the charter rates are determined by the marketplace. This explains the reduction in debt outstanding from 2017 – present. However, the firm has started to expand its fleet in 2022 due to improved market conditions. Whilst these ships were financed through cash and equity, we believe this cannot be maintained. As rates begin to normalize, less free cash will be on company balance sheets to attribute to fleet expansion. Since the company has now started to buy more ships, we assume that the debt levels will gradually rise back to the 2017 levels as they aim to reach 2017 fleet sizes. The target debt amount has consequently been assumed as $625mn which is the average of the total debt of the company for year 2017. Therefore, APV method is used with a target debt value of $625mn.




Risk Free Rates

The short term and the long-term risk-free rates are the current 5 year and 10-year US Treasury bill rates (As of 2nd December 2022). These happen to be 3.28% and 2.61%. An adjustment for the default risk premium of 0.5% and 1% respectively is subtracted. This gives the following results:
Source: CNBC Treasury Yields

	Short Term Risk Free Rate
	3.28%

	Long Term Risk Free Rate
	2.61%




[bookmark: _Toc121096872]Return on Market

To calculate the return on market proxy we examined the ownership structure of Diana Shipping. The ownership structure was weighing more in US.  

Therefore, despite having global operations we chose Wilshire 5000 Index as our return on market proxy.
[image: Table
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Source: FT Wilshire 5000 Index Series; June 30 2022 
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Beta Estimation:
Using the historical prices, we calculated the rolling betas. The betas were averaging around 1.2 which also was close to the industry beta of 1.2. Therefore, beta was used as 1.2.












Source: Own Calculations
[bookmark: _Toc121096874]Cost of Equity
The cost of equity has been arrived at using the CAPM equation of calculating the return on equity given by


The cost of equity has been calculated as 7.08 % 


Perpetual Growth

PWC complied a report using estimates from 6 industry experts on the long run growth of global GDP. Given the strong R^2 between marine shipping and changes in macroenvironment, this seemed the best estimate to approximate Diana Shipping Corps perpetual growth rate. The report estimates that growth until 2050 will globally average about 2.6% p.a.
Source: PWC 

[bookmark: _Toc121096875]

Valuation Summary

The final valuation of Diana Shipping can be summarized as follows:
	Market cap (as on Bloomberg)
	346392187.8
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Year
	2022
	2023
	2024
	2025
	2026
	2027
	Perpetuity

	Time
	0
	1
	2
	3
	4
	5
	6+

	EBIT
	104.5711967
	82.12855
	36.55283
	44.14227
	57.36639
	66.428
	69.70954127

	Additions to NWC
	-14.72
	-14.72
	-7.36
	0
	7.36
	14.72
	21.22

	CAPEX
	134.331
	134.331
	115.98
	79.32
	42.66
	45.66
	45.29604

	Depreciation
	43.86986246
	55.13273
	58.9792
	61.54351
	62.82567
	64.10782
	65.31304899

	FCFF
	28.83005912
	17.65028
	-13.088
	26.36578
	70.17205
	70.15582
	68.50655026

	Discount Factor
	1
	0.926149
	0.857752
	0.794406
	0.735738
	0.681403
	18.60811314

	PV as 2022
	28.83005912
	16.34678
	-11.2262
	20.94513
	51.62825
	47.80439
	804.4874868

	PV as 2nd December 2022
	952.7053704
	
	
	
	Total
	 
	958.8158675

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	PV of Tax Shield
	0
	
	
	
	
	
	

	Enterprise Value
	952705370.4
	
	
	
	
	
	

	Target Debt Aggregate
	625000000
	
	
	
	
	
	

	Equity Value
	327705370.4
	
	
	
	
	
	

	Percentage Change
	-5.39%
	
	
	
	
	
	

	No of shares
	98687233
	
	
	
	
	
	

	Price (Estimated)
	3.32064605
	
	
	
	
	
	

	Price (Actual)
	3.51
	
	
	
	
	
	



Source: Own Calculation
The all-equity present value of the industry as at 2nd December 2022 is calculated as $952.7mn USD. The value of the tax shield is 0 as effective tax rate is 0%.

The equity value of the firm is calculated as $327.7mn by subtracting the target debt amount from the enterprise value.

The market capitalization of the industry as of 2nd December 2022 (Bloomberg) is at $346.4mn.

The actual price was $3.51 while we estimate it to be $3.32 This is below price by 5.39%. However, given the close proximity to market prices, our recommendation is a mixed one. 


Recommendation: HOLD/SELL


Important Disclaimer

Please read this statement before reading this report. 

This report has been written by students at UCD Michael Smurfit Business School in partial fulfilment of their course requirements at Yale School of Management. The report is a student and not a professional report. It is intended solely to serve as an example of student work at UCD Michael Smurfit Business School. It is not intended as investment advice. It is based on publicly available information and may not be complete analyses of all relevant data. If you use this report for any purpose, you do so at your own risk. 

UCD MICHAEL SMURFIT BUSINESS SCHOOL, YALE UNIVERSITY, YALE SCHOOL OF MANAGEMENT, AND YALE UNIVERSITY’S OFFICERS, FELLOWS, FACULTY, STAFF, AND STUDENTS MAKE NO REPRESENTATIONS OR WARRANTIES, EXPRESS OR IMPLIED, ABOUT THE ACCURACY OR SUITABILITY FOR ANY USE OF THESE REPORTS, AND EXPRESSLY DISCLAIM RESPONSIBILITY FOR ANY LOSS OR DAMAGE, DIRECT OR INDIRECT, CAUSED BY USE OF OR RELIANCE ON THESE REPORTS.
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5-Year Rolling Beta

Beta	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	1.1157924260618359	1.1256352048360074	1.1704477089048775	1.2455856094998627	1.2581825840215135	1.214225120742402	1.2147805426347387	1.237547917070251	1.1751353523306602	1.2446541258380384	1.2443030475876709	1.2431547694280991	1.2353681033682158	1.2263305708164376	1.2289947279997466	1.2506873446549618	1.2273944621168229	1.2483801331091318	1.1993790341997632	1.2017630351228974	1.2016596411854696	1.2101074698359648	1.2232956456204822	1.2219519309593008	1.2219466008001469	1.1963266428993897	1.1903995929774103	1.2781727041699296	1.2790115281630889	1.2718008748773451	1.2177980276127764	1.2007610970833988	1.1949850555777821	1.2308166766190309	1.2350352787231873	1.2611414270556274	1.2515355026564756	1.2409813405505143	1.2373953437024321	1.2221748050356562	1.2079885646253961	1.1541516537584817	1.2404862312363281	1.0445696400872189	0.97413765194284174	1.0871558084739743	1.115096252598796	1.1533046176512201	1.0091892766723578	0.99896217499649154	0.98769928839109489	1.0073231638849309	1.0283451942272899	1.0774203630787189	1.0831313220373495	1.0716525546591782	1.1168617785746975	1.0967296532401476	1.0925619893115168	1.0806183162916514	1.0710887190962093	1.0654486534955527	1.0157931839613294	0.94803151212595493	0.95208213365581273	0.97375099591737213	0.93762909881120493	0.89788445051730359	0.99550602611157213	1.2212779365423503	1.2069997974303341	1.2076952265463274	1.2369452380101973	1.2214614049022239	1.2262427021490219	1.2230296524219555	1.2675476576525333	1.2454127909426336	1.3025031440193267	1.3700981671977386	1.369821607744393	1.3203980185035891	1.3026460015241708	1.2847978597726666	1.2613817327738319	1.3286256634171631	1.3531582618700198	1.3262908778291691	1.3205417173516187	1.2504499303217496	1.3017844690308586	1.3005495011891592	1.3052606295929272	1.2183010500145559	1.1794564966737593	1.0946838011314648	1.0826185530311949	1.1617149003783409	1.1603146425976547	1.2114972355075102	1.2549657076174303	1.216196412241872	1.1433897191662779	1.140675010159496	1.0373275522656071	0.88300808320227997	0.82200705260891749	0.7917100458226507	0.81358320029484021	0.80045461925450334	0.84032332054137726	0.82119376044185322	0.76815282222078241	0.7166396559959245	0.77104055929319926	0.74635677442151493	0.74533367172209131	0.78936698270947947	0.84711799155595036	1.009176461163237	1.1180523030679608	1.0169094258566551	1.0288568837328067	1.0284935993782509	1.0287786894327959	1.0317915523710453	1.0446576920390376	1.1154489973125465	1.1383836417963302	1.0097373246788839	1.0834385919645144	1.0912917740502432	1.0968922544183133	1.0955785612485704	1.0936100683638013	1.1236545322589744	1.1315201116645581	1.0987316664211586	1.073729575641662	1.0266408012295571	1.0234325557654151	1.0289663493912045	1.0355063166219427	1.0445257611518801	1.0645954670660323	1.0496550390752386	1.1109871547936516	1.1318412086672267	1.1492095714970565	1.2465510440515748	1.2656685694492131	1.2572316857938097	1.2583721672267854	


Diana Shipping Share Price

38472	38503	38533	38564	38595	38625	38656	38686	38717	38748	38776	38807	38837	38868	38898	38929	38960	38990	39021	39051	39082	39113	39141	39172	39202	39233	39263	39294	39325	39355	39386	39416	39447	39478	39507	39538	39568	39599	39629	39660	39691	39721	39752	39782	39813	39844	39872	39903	39933	39964	39994	40025	40056	40086	40117	40147	40178	40209	40237	40268	40298	40329	40359	40390	40421	40451	40482	40512	40543	40574	40602	40633	40663	40694	40724	40755	40786	40816	40847	40877	40908	40939	40968	40999	41029	41060	41090	41121	41152	41182	41213	41243	41274	41305	41333	41364	41394	41425	41455	41486	41517	41547	41578	41608	41639	41670	41698	41729	41759	41790	41820	41851	41882	41912	41943	41973	42004	42035	42063	42094	42124	42155	42185	42216	42247	42277	42308	42338	42369	42400	42429	42460	42490	42521	42551	42582	42613	42643	42674	42704	42735	42766	42794	42825	42855	42886	42916	42947	42978	43008	43039	43069	43100	43131	43159	43190	43220	43251	43281	43312	43343	43373	43404	43434	43465	43496	43524	43555	43585	43616	43646	43677	43708	43738	43769	43799	43830	43861	43890	43921	43951	43982	44012	44043	44074	44104	44135	44165	44196	44227	44255	44286	44316	44347	44377	44408	44439	44469	44500	44530	44561	44592	44620	44651	44681	44712	44742	44773	44804	44834	44865	44895	44926	11.442876	12.446637000000001	11.756049000000001	10.431084999999999	11.250154	13.249646	12.567088	11.226063999999999	10.326694	9.3550529999999998	9.3952030000000004	9.724437	9.5959559999999993	8.8090069999999994	8.6323450000000008	9.0017289999999992	10.302603	10.704108	12.004982	12.334216	12.69557	12.679510000000001	15.353529	14.140986	16.260929000000001	18.300571999999999	17.987397999999999	22.524398000000001	21.319884999999999	22.885752	34.368779000000004	28.434543000000001	25.262657999999998	23.696791000000001	22.885752	21.135193000000001	24.379349000000001	28.097280000000001	24.660402000000001	24.435559000000001	22.789390999999998	15.811244	13.354037	7.098598	10.246392999999999	10.671988000000001	9.4192940000000007	9.4674739999999993	12.607239	14.478249	10.696078	11.434846	10.431084999999999	10.439114999999999	10.374874	12.486788000000001	11.627568	10.647897	11.169853	12.141494	12.302096000000001	10.8888	9.0418800000000008	10.615777	9.5477749999999997	10.198212	10.961071	10.832589	9.6521659999999994	9.6749960000000002	10.383329	9.8666630000000008	9.3833300000000008	9.5749960000000005	9.1333300000000008	8.1666629999999998	7.6166640000000001	6.1833309999999999	6.8583309999999997	6.2416640000000001	6.2333309999999997	6.9499969999999998	7.6166640000000001	7.4583300000000001	6.5499970000000003	6.4166639999999999	6.4833309999999997	5.5666640000000003	5.5083310000000001	5.3833310000000001	5.9999979999999997	6.1916640000000003	6.0833310000000003	7.2666639999999996	7.0749969999999998	8.8833300000000008	7.9083300000000003	8.4416630000000001	8.3666630000000008	8.1916630000000001	9.0499960000000002	10.058329000000001	9.4499960000000005	9.5416629999999998	11.074996000000001	10.174996	10.849996000000001	9.9916630000000008	9.3833300000000008	9.0833300000000001	9.0749960000000005	8.1249970000000005	8.8666630000000008	7.4499969999999998	7.0416639999999999	6.2333309999999997	5.5916639999999997	5.5333310000000004	5.7749980000000001	5.0999980000000003	5.2083310000000003	5.3499980000000003	5.8749979999999997	6.2916639999999999	5.6666639999999999	5.3999980000000001	5.2583310000000001	3.958332	3.6249989999999999	2.0833330000000001	2.1083319999999999	2.2249989999999999	2.8833319999999998	2.1749990000000001	2.0249990000000002	2.1666660000000002	1.9083330000000001	2.1833320000000001	2.0833330000000001	2.4999989999999999	2.5166659999999998	3.449999	3.1833320000000001	3.8499979999999998	3.324999	3.1666650000000001	3.3833319999999998	3.2249989999999999	3.3083320000000001	3.0249990000000002	3.3666649999999998	3.3499989999999999	3.3916650000000002	3.1666650000000001	3.199999	3.0499990000000001	2.9916649999999998	3.6583320000000001	4.0083320000000002	3.7499989999999999	3.5499990000000001	3.4333320000000001	3.1749990000000001	2.8666659999999999	2.6499990000000002	2.449999	2.1916660000000001	2.3499989999999999	2.6499990000000002	2.4916659999999999	2.7583319999999998	2.7583319999999998	2.8083320000000001	2.8166660000000001	3.0583320000000001	2.8999990000000002	2.591666	2.199999	1.824999	1.233333	1.5666659999999999	1.1333329999999999	1.25	1.1583330000000001	1.216666	1.175	1.1333329999999999	1.3916660000000001	1.608333	1.8166659999999999	2.5333320000000001	2.4916659999999999	3.1166649999999998	3.7249989999999999	4.3416649999999999	3.6166649999999998	4.1416649999999997	4.7666649999999997	4.1749980000000004	4.2	3.89	3.55	4.9800000000000004	5.4	4.66	6.34	4.79	5.65	4.8499999999999996	3.61	4.32	3.57	3.59	


5-Year Rolling Beta

Beta	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	1.1157924260618359	1.1256352048360074	1.1704477089048775	1.2455856094998627	1.2581825840215135	1.214225120742402	1.2147805426347387	1.237547917070251	1.1751353523306602	1.2446541258380384	1.2443030475876709	1.2431547694280991	1.2353681033682158	1.2263305708164376	1.2289947279997466	1.2506873446549618	1.2273944621168229	1.2483801331091318	1.1993790341997632	1.2017630351228974	1.2016596411854696	1.2101074698359648	1.2232956456204822	1.2219519309593008	1.2219466008001469	1.1963266428993897	1.1903995929774103	1.2781727041699296	1.2790115281630889	1.2718008748773451	1.2177980276127764	1.2007610970833988	1.1949850555777821	1.2308166766190309	1.2350352787231873	1.2611414270556274	1.2515355026564756	1.2409813405505143	1.2373953437024321	1.2221748050356562	1.2079885646253961	1.1541516537584817	1.2404862312363281	1.0445696400872189	0.97413765194284174	1.0871558084739743	1.115096252598796	1.1533046176512201	1.0091892766723578	0.99896217499649154	0.98769928839109489	1.0073231638849309	1.0283451942272899	1.0774203630787189	1.0831313220373495	1.0716525546591782	1.1168617785746975	1.0967296532401476	1.0925619893115168	1.0806183162916514	1.0710887190962093	1.0654486534955527	1.0157931839613294	0.94803151212595493	0.95208213365581273	0.97375099591737213	0.93762909881120493	0.89788445051730359	0.99550602611157213	1.2212779365423503	1.2069997974303341	1.2076952265463274	1.2369452380101973	1.2214614049022239	1.2262427021490219	1.2230296524219555	1.2675476576525333	1.2454127909426336	1.3025031440193267	1.3700981671977386	1.369821607744393	1.3203980185035891	1.3026460015241708	1.2847978597726666	1.2613817327738319	1.3286256634171631	1.3531582618700198	1.3262908778291691	1.3205417173516187	1.2504499303217496	1.3017844690308586	1.3005495011891592	1.3052606295929272	1.2183010500145559	1.1794564966737593	1.0946838011314648	1.0826185530311949	1.1617149003783409	1.1603146425976547	1.2114972355075102	1.2549657076174303	1.216196412241872	1.1433897191662779	1.140675010159496	1.0373275522656071	0.88300808320227997	0.82200705260891749	0.7917100458226507	0.81358320029484021	0.80045461925450334	0.84032332054137726	0.82119376044185322	0.76815282222078241	0.7166396559959245	0.77104055929319926	0.74635677442151493	0.74533367172209131	0.78936698270947947	0.84711799155595036	1.009176461163237	1.1180523030679608	1.0169094258566551	1.0288568837328067	1.0284935993782509	1.0287786894327959	1.0317915523710453	1.0446576920390376	1.1154489973125465	1.1383836417963302	1.0097373246788839	1.0834385919645144	1.0912917740502432	1.0968922544183133	1.0955785612485704	1.0936100683638013	1.1236545322589744	1.1315201116645581	1.0987316664211586	1.073729575641662	1.0266408012295571	1.0234325557654151	1.0289663493912045	1.0355063166219427	1.0445257611518801	1.0645954670660323	1.0496550390752386	1.1109871547936516	1.1318412086672267	1.1492095714970565	1.2465510440515748	1.2656685694492131	1.2572316857938097	1.2583721672267854	


Revenue Growth - Price Dimension

2013	2014	2015	2016	2017	2018	2019	2020	2021	2022 YTD	2022E	2023E	2024E	2025E	2026E	2027E	164.45	175.58	157.71	114.3	161.9	226.19	220.73	169.73	214.2	214.27	258.29958455843996	251.08922231086967	191.43415382765934	162.43072592237081	170.45870212035805	175.64405583885932	


Historical Fleet Utilization

2013	2014	2015	2016	2017	2018	2019	2020	2021	2022 YTD	0.99161477791614783	0.9805183070083493	0.97313994090787015	0.9912716692932475	0.97028281042863451	0.98513906185139055	0.97235920852359203	0.94144507117915655	0.98181001571973947	0.9906666666666667	


Diana Shipping Fleet Size 

2013	2014	2015	2016	2017	2018	2019	2020	2021	2022 YTD	2022E	2023E	2024E	2025E	2026E	2027E	33	37.9	40.799999999999997	45.2	49.6	49.5	45	40.799999999999997	36.6	34.9	36.924999999999997	43	46	48	49	50	


Revenue Forecasts

2013	2014	2015	2016	2017	2018	2019	2020	2021	2022 YTD	2022E	2023E	2024E	2025E	2026E	2027E	164.45	175.58	157.71	114.3	161.9	226.19	220.73	169.73	214.2	214.27	258.29958455843996	272.04763871001745	238.48262900669818	254.53719664094945	272.68238977789275	286.71162048462884	


Revenue Per Ship v COGS Per Ship

2014	2015	2016	2017	2018	2019	2020	2021	2022 YTD	2.4210290237467023	2.5441421568627449	2.2079646017699113	1.995483870967742	2.0790909090909091	2.3142666666666667	2.4356127450980392	2.1947267759562843	2.1624450811843365	2014	2015	2016	2017	2018	2019	2020	2021	2022 YTD	4.632612137203167	3.8654901960784316	2.5287610619469025	3.2640322580645162	4.5694747474747475	4.9050666666666665	4.1601225490196079	5.8525409836065574	6.1394269340974219	


COGS Total Value

2015	2016	2017	2018	2019	2020	2021	2022 YTD	2022E	2023E	2024E	2025E	2026E	2027E	103.80099999999999	99.8	98.976000000000013	102.91500000000001	104.142	99.37299999999999	80.327000000000012	56.602000000000004	75.469333333333338	99.19553932474652	106.11615834740326	110.72990436250774	113.03677737005998	115.34365037761222	


Historical Revenue v SG&A

2014	2015	2016	2017	2018	2019	2020	2021	2022 YTD	26.216999999999999	25.783999999999999	25.5	37.438000000000002	31.369999999999997	40.256	34.564999999999998	31.225999999999999	28.014000000000003	2014	2015	2016	2017	2018	2019	2020	2021	2022 YTD	175.57600000000002	157.71199999999999	114.3	161.89600000000002	226.18899999999999	220.72800000000001	169.733	214.203	214.26600000000002	


SG&A Expenses

2014	2015	2016	2017	2018	2019	2020	2021	2022 YTD	2022E	2023E	2024E	2025E	2026E	2027E	26.216999999999999	25.783999999999999	25.5	37.438000000000002	31.369999999999997	40.256	34.564999999999998	31.225999999999999	28.014000000000003	34.38919210286609	35.590822790806122	36.834440981851209	38.121513807653933	39.453559664532001	40.832150004763449	


Depreciation Forecast

2015	2016	2017	2018	2019	2020	2021	2022 YTD	2022E	2023E	2024E	2025E	2026E	2027E	76.332999999999998	81.599999999999994	87.001999999999995	52.204999999999998	48.904000000000003	42.991999999999997	40.492999999999995	31.097999999999999	43.869862464183385	55.132726867595515	58.979196183939386	61.543509061501965	62.82566550028325	64.10782193906455	


EBIT Forecasts

2015	2016	2017	2018	2019	2020	2021	2022 YTD	2022E	2023E	2024E	2025E	2026E	2027E	-48.205999999999996	-92.6	-61.519999999999996	39.698999999999998	27.426000000000009	-7.1969999999999814	62.156999999999982	107.89	104.57119665805713	82.128549726869295	36.55283349350433	44.142269409285802	57.366387243017513	66.427998163188633	


Total Debt

Total Debt	Q1 2013	Q2 2013	Q3 2013	Q4 2013	Q1 2014	Q2 2014	Q3 2014	Q4 2014	Q1 2015	Q2 2015	Q3 2015	Q4 2015	Q1 2016	Q2 2016	Q4 2016	Q1 2017	Q2 2017	Q3 2017	Q4 2017	Q1 2018	Q2 2018	Q3 2018	Q4 2018	Q1 2019	Q2 2019	Q3 2019	Q4 2019	Q1 2020	Q2 2020	Q3 2020	Q4 2020	Q1 2021	Q2 2021	Q3 2021	Q4 2021	Q1 2022	Q2 2022	Q3 2022	470.697	469.74099999999999	465.262	431.55700000000002	460.17599999999999	471.12200000000001	467	484.25599999999997	557.01400000000001	625.42899999999997	532.81899999999996	600.07100000000003	616.05600000000004	618.68899999999996	598.18100000000004	645.36400000000003	633.60199999999998	622.05600000000004	601.38400000000001	587.20899999999995	571.91600000000005	605.10599999999999	530.54700000000003	506.24599999999998	495.02100000000002	485.52699999999999	474.95100000000002	465.44099999999997	454.27499999999998	430.89	420.31400000000002	411.44499999999999	461.51499999999999	434.72800000000001	423.67500000000001	463.411	451.71800000000002	471.786	


Equity

Equity	Q1 2013	Q2 2013	Q3 2013	Q4 2013	Q1 2014	Q2 2014	Q3 2014	Q4 2014	Q1 2015	Q2 2015	Q3 2015	Q4 2015	Q1 2016	Q2 2016	Q4 2016	Q1 2017	Q2 2017	Q3 2017	Q4 2017	Q1 2018	Q2 2018	Q3 2018	Q4 2018	Q1 2019	Q2 2019	Q3 2019	Q4 2019	Q1 2020	Q2 2020	Q3 2020	Q4 2020	Q1 2021	Q2 2021	Q3 2021	Q4 2021	Q1 2022	Q2 2022	Q3 2022	1265.165	1261.9639999999999	1260.8520000000001	1253.3920000000001	1311.308	1306.0730000000001	1304.3510000000001	1282.2260000000001	1269.289	1255.886	1239.1679999999999	1218.366	1187.671	1156.98	1056.5889999999999	1030.6759999999999	1085.2860000000001	1061.171	624.75800000000004	622.12800000000004	624.423	639.54899999999998	627.68399999999997	621.01499999999999	609.38199999999995	603.91899999999998	570.06399999999996	457.69900000000001	447.05399999999997	436.47300000000001	428.57	412.09699999999998	415.733	415.90100000000001	393.404	402.60399999999998	422.10500000000002	428.34199999999998	


Debt Equity Ratio

Debt Equity Ratio	Q1 2013	Q2 2013	Q3 2013	Q4 2013	Q1 2014	Q2 2014	Q3 2014	Q4 2014	Q1 2015	Q2 2015	Q3 2015	Q4 2015	Q1 2016	Q2 2016	Q4 2016	Q1 2017	Q2 2017	Q3 2017	Q4 2017	Q1 2018	Q2 2018	Q3 2018	Q4 2018	Q1 2019	Q2 2019	Q3 2019	Q4 2019	Q1 2020	Q2 2020	Q3 2020	Q4 2020	Q1 2021	Q2 2021	Q3 2021	Q4 2021	Q1 2022	Q2 2022	Q3 2022	37.2044	37.222999999999999	36.900599999999997	34.431100000000001	35.0929	36.071599999999997	35.803199999999997	37.766800000000003	43.883899999999997	49.799799999999998	42.998100000000001	49.252099999999999	51.870899999999999	53.474499999999999	56.614400000000003	62.615600000000001	58.381100000000004	58.619799999999998	96.258700000000005	94.387200000000007	91.591099999999997	94.614500000000007	84.524500000000003	81.519099999999995	81.2333	80.396000000000001	83.315399999999997	101.6915	101.6152	98.7209	98.073599999999999	99.841800000000006	111.0124	104.52679999999999	107.69459999999999	115.10339999999999	107.01560000000001	110.14239999999999	


5-Year Rolling Beta

Beta	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	1.1157924260618359	1.1256352048360074	1.1704477089048775	1.2455856094998627	1.2581825840215135	1.214225120742402	1.2147805426347387	1.237547917070251	1.1751353523306602	1.2446541258380384	1.2443030475876709	1.2431547694280991	1.2353681033682158	1.2263305708164376	1.2289947279997466	1.2506873446549618	1.2273944621168229	1.2483801331091318	1.1993790341997632	1.2017630351228974	1.2016596411854696	1.2101074698359648	1.2232956456204822	1.2219519309593008	1.2219466008001469	1.1963266428993897	1.1903995929774103	1.2781727041699296	1.2790115281630889	1.2718008748773451	1.2177980276127764	1.2007610970833988	1.1949850555777821	1.2308166766190309	1.2350352787231873	1.2611414270556274	1.2515355026564756	1.2409813405505143	1.2373953437024321	1.2221748050356562	1.2079885646253961	1.1541516537584817	1.2404862312363281	1.0445696400872189	0.97413765194284174	1.0871558084739743	1.115096252598796	1.1533046176512201	1.0091892766723578	0.99896217499649154	0.98769928839109489	1.0073231638849309	1.0283451942272899	1.0774203630787189	1.0831313220373495	1.0716525546591782	1.1168617785746975	1.0967296532401476	1.0925619893115168	1.0806183162916514	1.0710887190962093	1.0654486534955527	1.0157931839613294	0.94803151212595493	0.95208213365581273	0.97375099591737213	0.93762909881120493	0.89788445051730359	0.99550602611157213	1.2212779365423503	1.2069997974303341	1.2076952265463274	1.2369452380101973	1.2214614049022239	1.2262427021490219	1.2230296524219555	1.2675476576525333	1.2454127909426336	1.3025031440193267	1.3700981671977386	1.369821607744393	1.3203980185035891	1.3026460015241708	1.2847978597726666	1.2613817327738319	1.3286256634171631	1.3531582618700198	1.3262908778291691	1.3205417173516187	1.2504499303217496	1.3017844690308586	1.3005495011891592	1.3052606295929272	1.2183010500145559	1.1794564966737593	1.0946838011314648	1.0826185530311949	1.1617149003783409	1.1603146425976547	1.2114972355075102	1.2549657076174303	1.216196412241872	1.1433897191662779	1.140675010159496	1.0373275522656071	0.88300808320227997	0.82200705260891749	0.7917100458226507	0.81358320029484021	0.80045461925450334	0.84032332054137726	0.82119376044185322	0.76815282222078241	0.7166396559959245	0.77104055929319926	0.74635677442151493	0.74533367172209131	0.78936698270947947	0.84711799155595036	1.009176461163237	1.1180523030679608	1.0169094258566551	1.0288568837328067	1.0284935993782509	1.0287786894327959	1.0317915523710453	1.0446576920390376	1.1154489973125465	1.1383836417963302	1.0097373246788839	1.0834385919645144	1.0912917740502432	1.0968922544183133	1.0955785612485704	1.0936100683638013	1.1236545322589744	1.1315201116645581	1.0987316664211586	1.073729575641662	1.0266408012295571	1.0234325557654151	1.0289663493912045	1.0355063166219427	1.0445257611518801	1.0645954670660323	1.0496550390752386	1.1109871547936516	1.1318412086672267	1.1492095714970565	1.2465510440515748	1.2656685694492131	1.2572316857938097	1.2583721672267854	
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Index Performance - Total Return (%) Performance (%)

Index M 3M  éM YTD v 3y 5Y  10Y Inception
FT Wilshire 5000 -8.36 -16.78 -2090 2090 -13.19 1015 10.85 1274 -
FT Wilshire US Large Cap -8.15 -16.73 -20.83 -20.83 1202 10.74 1142 1304 6.65
FT Wilshire US Small Cap -993 -16.88 2108 -21.08 -19.39 576 702 1067 9209
FT Wilshire US Micro Cap -911 1870 -2373 2373 2783 6.61 580 10.19 855




