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Forward Looking Statements

Matters discussed in this presentation may constitute forward-looking statements. Forward-looking
statements reflect the Company’s current views with respect to future events and financial performance
and may include statements concerning plans, objectives, goals, strategies, future events or
performance, and underlying assumptions and other statements, which are other than statements of
historical facts.

The forward-looking statements in this release are based upon various assumptions, many of which
are based, in turn, upon further assumptions, including without limitation, management's examination
of historical operating trends, data contained in our records and other data available from third parties.
Although DryShips Inc. believes that these assumptions were reasonable when made, because these
assumptions are inherently subject to significant uncertainties and contingencies which are difficult or
impossible to predict and are beyond our control, DryShips Inc. cannot assure you that it will achieve
or accomplish these expectations, beliefs or projections. Important factors that, in the Company’s view,
could cause actual results to differ materially from those discussed in the forward-looking statements
include the strength of world economies and currencies, general market conditions, including changes
in charterhire rates and vessel values, changes in demand that may affect attitudes of time charterers
to scheduled and unscheduled drydocking, changes in DryShips Inc.'s operating expenses, including
bunker prices, dry-docking and insurance costs, or actions taken by regulatory authorities, potential
liability from pending or future litigation, domestic and international political conditions, potential
disruption of shipping routes due to accidents and political events or acts by terrorists.

Risks and uncertainties are further described in reports filed by DryShips Inc. with the US Securities
and Exchange Commission.
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This presentation is primarily
focused on our shipping
segment’s operations.

For additional information on
our drilling segment, please
refer to the Ocean Rig UDW Inc.
1st quarter presentation,
available on www.ocean-rig.com




Q1 2012 Results

Q12011 | Q12012

Total Revenues 207.4 247.5
Adjusted EBITDA @ 107.1 105.5
Net Income/(Loss), GAAP 25.8 (47.5)
EPS, GAAP $0.07 ($0.12)
Net Cash Provided by Operating Activities 101.7 3.4

(1) Represents net income before interest, taxes, depreciation and amortization and gains or losses on interest rate swaps




Capitalization

Subsequent Event
(in $ million) March 31, 2012 + $180.8 million net

proceeds from sale

Cash 153.2 of ORIG shares
(April 2012)
Restricted cash 379.7
Secured debt 3,137.3
Convertible notes & Ocean Rig notes 1,057.6
Total debt 4,194.9
Total shareholders’ equity 3,887.4
Total capitalization 8,082.3
Net Debt 3,662.0
Debt to capitalization 52 %
Net Debt to capitalization 45 %

D DryShips Inc.




Successfully Turned A Funding Gap Into A Surplus

» Drybulk Segment Remaining Capex:  $439.6 million
> Expected Equity Funding: $ 97.0 million

: : - Signed Loan Agreements
> Expected Debt 2Financing: $ 342.6 million '$266_5 mil or approx.

44.5% of total debt funding

» Tanker Segment Remaining Capex: $ 354.7 million

> Expected Equity Funding: $ 98.3 million
> Expected Debt 2 Financing : $ 256.4 million
| DRst
DRYS! Free Cash?* $207.4 million
Expected Equity Portion for Capex $195.3 million
Capex Coverage Ratio 1.06x

Fully Funded Capex even before taking into account cash provided by operations |

1)  DryShips Shipping segments only, Excludes ORIG free cash and capex requirements
2)  Assumes 60% LTV for unfinanced vessels

3)  Assumes 55% LTV for unfinanced vessels

4)  Pro Forma DRYS*Free Cash on 3/31/2011 including net proceeds of offering




Secured Debt Profile

bulk Debt Outstanding as of 3/31/2012

Facility Amortizing Balloon Total
Scheduled Debt Repayments
$628.8m facilit 198.4 112.0 310.4
- 140 -+ 120
$35m facilit 6.5 11.0 17.5 120 -
$125m facilit 38.3 10.5 48.8 ® 100 -
$90m facilit 16.9 435 60.4 2 go -
$130m facilit 16.0 20.9 36.9 § 60 -
$126.4m facilit 68.9 12.8 81.7 D40 A
$47m facilit 7.5 12.0 19.5 20
anQ O n T
$90m facilit 24.0 24.0 48.0 Rem. 2012 2013
$103.2m facilit 14.4 16.0 30.4
$325m facility 101.0 23.5 124.5
$87.7m facility 9.3 9.8 19.1
Total Drybulk bank debt 501.2 296.0 797.2
Scheduled Debt Repayments
Tankers Debt Outstanding as of 3/31/2012 14 -
12
Facility Amortizing Balloon Total 12
210 9
$70m facility 18.6 46.7 65.3 S g
$32.3m facility 11.3 19.4 30.7 S 6 -
)
$141.35m facility 34.1 29.9 64.0 % 4
Total Tankers bank debt 64.0 96.0 160.0 5 |

Rem. 2012 2013
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Recent Highlights

» On May 4, 2012, the vessel Positano was delivered to her new owners.

» On April 25, 2012, the vessel Lipari was delivered to the Company.

» On April 17, 2012 the Company completed the public offering of
11,500,000 common shares in Ocean Rig, resulting in net proceeds of
approximately $180.8 million.




Drybulk Employment Statust!

60% 160.0 -
157.2
0
0% 49%
155.0 -
40% -
30% 150.0 -
30% -
145.0 - 1437
20% -
10% - 140.0 -
0% - - 135.0 - ;
Rem. 2012E FY 2013E Rem. 2012E FY 2013E

Average daily fixed rate

$ 31,249 $ 30,914

> Total contracted backlog through 2013 is approximately $300 million

1 As of March 31st 2012
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Drybulk Orderbook

Drybulk Orderbook for 2012-2014+

million DWT
120 -

101.9
100 -

80 -

64.7

60 -

40.1
32.7

21.3 20.1
20 - 18.8

8.9 115 10.4

Capesize Panamax Handymax Handysize Total

m2012 May-Dec ®=2013 2014+

Source: Clarksons, data as of May 15t 2012




Tanker Orderbook

million DWT

40 ~

35.2

30.9

15.9
14.9

9.6

79 74

5.7
4.7 4.6 4.4

2.7
0 L '

VLCC Suezmax Aframax Panamax Small Total

m2012 May-Dec ®=2013 2014+

Source: Clarksons, data as of May 15t 2012




Drybulk & Tanker Scrapping

million DWT million DWT
35 - 16 -

14 -

12 -

10 -

12.8

9.8

5.5

2010 2011 2012 YTD 2010 2011 2012 YTD

* Balance 2012 Projected Scrapping assuming YTD rate *. Balance 2012 Projected Scrapping assuming YTD rate
| Scrapping Scrapping

Source: Clarksons, data as of May 25t 2012




Ch

ina Soft Landing — Growth Measures Reinstated

14.0% -

12.0% -

10.0% -

8.0% -

6.0% -

4.0% -

2.0% -

0.0%

Quarterly China GDP - YoY%

7.0% -
6.0% -
5.0% -
4.0% -
3.0% -
2.0% -
1.0% -
0.0%

Q1-04 Q3-04 Q1-05 Q3-05 Q1-06 Q3-06 Q1-07 Q3-07 Q1-08 Q3-08 Q1-09 Q3-09 Q1-10 Q3-10 Q1-11 Q3-11 Q1-12

= Chinese Inflation YoY%

-1.098
-2.0% -

-09 May-09 Aug- ov-09 Feb-10 May-10 Aug-10 Nov-10 Feb-11 May-11 Aug-11 Nov-11 Feb-12

-3.0% -

Source: Bloomberg
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Our Public Offering of Ocean Rig Shares

» Gross Proceeds of $186.9 million
» 11.5 million shares sold to the public
> 19% of which was purchased by management at the public offering price

» DryShips ownership of Ocean Rig reduced to 65.2%

» Significant benefits for our shareholders
» Strengthened our balance sheet
» Increased ORIG visibility in US market
» Increased ORIG public float

Our goal is to maximize value for all shareholders




Strategy

» Drybulk segment defensively positioned
» Modernization of fleet — average age 5.6 years
» Charter coverage — 49% for the 9 months remaining in 2012
» Large fleet provides strong negotiating power

» Tanker segment
» Brand new fleet
» Vessels in tanker pools, beating current spot market rates
» Debt financing underway

» Drilling segment

»> Over $2.9 billion in revenue backlog

DryShips firmly positioned to weather the storm and reap future rewards




Hidden value

& DryShips Inc.  cpn,.  $890 million

OCEAN RIG ;-a DRYS share of $1’341 million

Ocean Rig?

Shareholders continue to get a free ride on our shipping segments

1)  Market capitalization figures as of 5/25/2012 (excluding share borrow and treasury shares)
2)  Based on our 65.2% ownership of Ocean Rig,
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Fleet Profile (Shipping Segment)

Tear Crous Radalnoary Yoar Cros rnse Redalivary
B AT T Bedz Ealag Lot Bult  DWT Teos Purdar Epriut Latest
Divbulk flest
Newbuilding:
Capesize: Mewbutlding kce —class Panaman 1 014 73500 Panamax Spot MA HA
Myssic WE 170040 Capesim 552310 Augpld Tisc-13 Mewbuzlding e —clacs Panamane 2 014 75500 Panamax Spot MA NA
Robarto 008 173 548 Capasize 526000 Aug-14 Dec-l2 Mewtutlding fce —clacs Panamax 3 a4 75,500 Panamax Spot NA NA
Cozibz 006 174234 Capscize 526230 Qor14 Febr13 Mewbuilding ke —~class Proaman 4 04 TES00 Panamex Spat MA WA
Meztacrisio WeF 180153 Capecina sB.500 M4 Cexl Mawbuilding VLOC 24 W3 206000 Capssize Spot M WA
Flacha WM 1700 Capesim 555000 218 NWow-18 . . ) . ;
- i ; Mewtutlding VLOC 23 13 206,000 Capeim Spot MA KA
Manazota M 171061 Capeim 830,000 Ja-18 Aug-1B =
; ) 3 a7 s v o ot
— B Capasias 500 . Dot Newhuilding VLOC £3 W13 206,000 Capasiza §20,500 Tan-20 T2z
Alzmada 2001 Capesiz 527,500 =15 Jaz-16 Mewbuilding Capesize 1 012 176,000 Capesiza Spot MA HA
Crpri 00 Capesize S12.300 ol Aps13 Mewbuilding Capesize T W 1TE000 Capssize Tpot HiA NIA
Mewbutlding VLOC £1 012 206,000 Capeim 513,000 June-15 JFne-20
Pa = Mewbutlding VLOC 22 012 206,000 Capeiiz 213,000 Cet- 17 Oct-22
Ranaka 2012 Panamex 813,150 Fab-13 Aps-13
Wanlleamasion 2012 Panamax 513,150 Jaz13 Maz-13
AmalE 00 Panamex 535,750 Fe13 Sept- 13 Tomber fleet
Rapallo 200 Panamzx Spat WA WA Cabida 012 13200 Afremen Spot MA HA
Caraliza 2003 Panamax 40,000 Fep-13 Ang-l3 Lipami 2012 138300 Senzmx Spot MNA NA
Majerza 200 Panamax HATI0 L2 Aug-ll Vilamaura 11 158300 Sugmman Spot NiA NA
Ligar i Panxmax SIEI00 Fan-12 Aug12 Sag w1 115.200 AF Spat MA WA
Saldanha 204 Panamex Spat WA WA . . ;
Dayioma 1t 13200 Affmmex Spot HA HA
Somesto M Panxmax 824500 Ang-Z1 Dac-11 - a1 115,900 N A -
Mandacin 200 Panamex Spat HA KA Balnar =5 e Afmax Spat y R
Bargara 2002 Panamax Spat WA WA
Cirsgon 2002 Panzmax Spot WA WA Newbuilding:
Ecala 200 Panamex Spot WA NA Blazca 013 L52.300 Sumzmax Spot MNA NA
Sumata o Panamex Spot A a4 Bordsinn M3 158300 Gogzman Spot N WA
2 2001 Panamex WA WA
e : e i i Exparcza M3 138300 fugrman Spot N ¥4
Capirala 2001 Panxmax Spot NA NA - . 1012 158300 . A A
Levants 20m Panamx Spot NA NA Panalis =5 = e Spot - B
Aagzmari 0m Banuman g wa - Alicazss M 115200 Afrmex Zpot M NA
Coconado 2000 Panamzx Spat WA WA Marsea 012 115200 Aframax Spot MA KA
Marzslla 200 Panxmax Spot NA NA
Radondo 2000 Panumax Spat WA WA
Topeka 2000 Panuma 512,950 Tec-12 Fab-13
Ocazn Cryetal 1930 Panxmax Spot NA NA
Halsna 1999 Panama Spot MNA NA
Supramaz:
Bymon 2003 31,118 Supramax Spot MA NA
Galhvaston 2002 51201 Supramex Spot MNA NA

DryShips Inc.




Unaudited Condensed Consolidated Statements of Operations

(Expressed  in Thousand:s g L0E

Daliars- axcept for thare and per share Three Month: Ended
derta) March 31
2011 2012

REVENUES:
Voyage revenues H oB0gY § 82,407
Revenues from drillms contracts 108 325 162,000

07413 247 404
EXFENSES:
Voyage expensss 6.516 4,008
Vassal operating expansas 11,085 11,545
Crmilling rigs’ and drillships operatng 41,830 85,340
expenes
Diepreciziion and amortization 55914 81,955
Laoss on sale of assets, et - 1,488
(eneral and adminisrative expenses 26,716 32574
Lepal settlements - G424
Operating income 55,330 13,262
OTHEER INCOME(EXPENSES):
Interest and finance costs, pet of inferest
meoms (15,608 (32,178)
Laoss on inferest rate swaps (3.850) (B,7500
(Oriber, nat 2,005 11,544)
Income tmies {5.961) (10,03)
Tatal other expenses, met (13.315) (72,604
Net income{lass) 32,005 (39,342)
et income{Joss) atmibutable to noo-
conellmg interssts {6,240 11,884
Net mcome'(loss) attribotable
to Diryships Inc. 5 25,765 % (47,458
Eamings/{loss) per common share, basic
and dituted H o073 (0.1Z)

Weighted avarage mumber of shares,

basic and difuted 337,143,308 380,132,244




Unaudited Condensed Consolidated Balance Sheets

{Expremsed i Thousands gf LL5. Dollars) December 31, 21011 March 31, 20112
ASSETS
CURRENT ASSETS:
Cash and cash equivalents 3 231143 § 153,132
Basmicted cash TLI65 66,586
Orher cament assets 244,169 333,973
Total current assets 570,077 553,713
FIXED ASSETS, NET:
Advances for wessels and ngs under construction and aoquisitions 1027589 291 4§31
Vessels net 1958270 1,820,658
Dinlling rigs, drllships, machinsry and eguipmsns, nst 4587018 4,560,753
Total fized assets, net 1,572,075 7,333.072
OTHER MON-CURRENT ASSETS:
Restricted cash 332,800 313,108
CriveT Lon-CUITRnT 353815 144,736 203,141
Taotal non-current assets 278,537 506,242
Total assets B.621.680 8,603.034
LTABIITIES AND STOCKHOLDERS® EQUITY
CURRENT LIABITITIES:
Current poriion of Jong-term debt 10149 450,465
Orher current Liabilities 317,114 404,825
Total current liabilities 756,263 833200
NON-CURRENT LIABITITIES:
Long-term debe, net of curmsnt partion. 3,812,526 3744501
Other non-curment lizbilities 114,078 117,881
Total non-current liabilities 303578 3,801 3020

STOCEHOLDERS' EQUITY:
Total stockhalders’ equity 3.938.662 3.887352
Total liabilities and steckholders" equity 3 5,621,680 § 2603034




Summary Operating Data

{Daoilars in thousands, excgpt average daily resitz)

Drvbulk Three Month: Ended
March 31,
011 2012
Average muanber of vessals'! 368 36.1
Taotal voyage days for vessels™ 3268 3,252
Tosal calendar days for vessals™ 3314 3,285
Fleat wilization’ DE.6% 0%
Tire charter equivalem™ 27,700 22357
Vessel operating expenses (daiky)™ 5,704 5542
Tanler Three Months Ended
March 21,
011 02
Average pumnber of vessals'! 0o in
Toeal voyaze days for vessels™ g1 433
Tioeal calendar davs for vessels™ 21 433
Fleat tilization’ 100% 100%
Tire chartsr equivalent™ 12,851 15916
Vessel operating expenses (daily)™ 23,240 7371
Dirvbulk Three Month: Ended
March 31,
2011 2012
WOVAZE [EVanes ¥ 6985 3 T7.021
Voyage expenses [6.466) (4840
Tone charter aquivalen: revermes  § 90522 5 12379
Total voyage days for feet 3168 3,252
Tone charter equivalen: TCE 3 27,700 3 12257
Tanker Three Month: Ended
March 31,
2011 012
VOVAZE revanues 5 1089 5 7476
Voyage expenses (300 [268)
Tone charter aquivalen: revermes  § 1,048 3 7.210
Total voyage days for feet Bl 453
Tone charter aquivalent TCE 3 12851 § 15914

(1) Average number of vessels 1s the munber of vessals that constinued our fleet for the relevan: period, as measured Ty the
sum of the muonber of days each vessel was a pant of our flest during the penod dividad by the number of calendar days m
that period

(23 Total vovage days for fest are the toml days the vessels were in owr possession for the relevant penod net of off hire
days.

(3} Calendar days are the total number of days the vessals were in ow possession for the relevant pertod meluding off hire
days.

(4} Flest wilization is the percentaze of time that our vessels were availzble for revenue generating vovage days, znd is
determinad by drviding voyage days by fleet calendar days for the relevant penod.

(%) Time charter eguivalent, or TCE, is 3 measure of the average daily reverue performance of a vessel oo 3 per vovage
basis. Our method of caloulating TCE is consistent with industry standards and is determined by dividing veoyage revenuas
(met of vovagze expenses) by vovage days for the relevant time period Vovage expenses primanly consist of port, canal and
fiel costs that are umique to & particular voyage, which would otherwisa be paid by the charterar under 3 tme charter
contract, a5 well as commussions. TCE is a standard shipping mwdustry performance measure used primarily to compare
period-to-pertod changes o 3 shipping company's performance despite changes in the mix of charter types (ie, spot chamers,
tme charters and bareboat charters) umder which the veszels may be emploved betwean the pariods.

(&) Datly vessel operatng expenses, which includes crew costs, provisions, deck and engive stores, lubricating cil, insurance,
maintensnce and repairs 15 caloulated by dividing vessal operatmz expenses by fleet calendar days for the ralevant time
perind.




CAPEX Schedule! — Drybulk

Expected clp Remaining FY2013 FY2014 Remaining Total Capex
(in $ thousands) Delivery 2012 Capex

VLOC #1

VLOC #2

VLOC #3

VLOC #4

VLOC #5

Capesize #1

Capesize #2

Ice Class Panamax #1
Ice Class Panamax #2
Ice Class Panamax #3

Ice Class Panamax #4

Total

1 Remaining Capex as of 3/31/2012

Q2 2012
Q4 2012
Q12013
Q12013
Q32013
Q3 2012
Q4 2012
Q2 2014
Q3 2014
Q3 2014

Q4 2014

28,620
21,810
15,000
11,880
11,880
13,542
13,541
2,890
2,890
2,890
2,890

127,832

39,480
46,290
20,430
17,820
17,820
40,622

40,623

223,085

32,670
29,700

29,700

7,310
7,310
7,310
3,910

117,910

23,800
23,800
23,800
27,200

98,600

39,480
46,290
53,100
47,520
47,520
40,622
40,623
31,110
31,110
31,110
31,110

439,595

68,100
68,100
68,100
59,400
59,400
54,164
54,164
34,000
34,000
34,000
34,000

567,427

Signed loan agreement with
China Development Bank (CDB)

Signed loan agreement
with HSH Nordbank




CAPEX Schedulel — Tankers

Expected clp Remaining FY2013 Remaining Total Capex
(in $ thousands) Delivery 2012 Capex

Lipari Q22012 22,150 47,600 47,600 69,750
Signed loan agreement

Petalidi Q22012 22,150 47,600 i 47,600 69,750 [ N Kem &ABNAMRO
Alicante Q32012 18,550 39,900 i 39,900 58,750
Mareta Q42012 16,000 42,750 : 42,750 58,750
Bordeira Q12013 15,350 6,800 47,600 54,400 69,750
Esperona Q32013 8,550 6,800 54,400 61,200 69,750
Blanca Q42013 8,550 6,800 54,400 61,200 69,750

Total 111,600 198,250 156,400 354,650 466,250

1Remaining Capex as of 3/31/2012




