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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.

D o DryShips Inc.




Q1 2009 Results

Reported Loss: $101.8 million

Unusual Events Affecting Q1 Results:

Plus

Less

Less

Less

Plus

Contract termination fees and forfeiture of vessel
deposits

Gain related to the valuation of the Company’s
derivatives.

Gain on sale of one vessel
Gain on the contract cancellation of two vessels

Amortization of stock based compensation

$166.2 m

$8.7m

$24m

$153m

$9.3m

(part cash / part
stock)

(unrealized)

(non operating)
(non operating)

(non cash)

Adjusted Income : $ 47.3 million or $ 0.45 per share
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Recent Developments

» $0.45 per share in net income adjusting for unusual events - validation of our
strategy

» Successfully concluded $ 500 million ATM equity offering under challenging
market conditions

» Waivers obtained from major lenders — ongoing constructive dialogue with
rest

» Ocean Rig signed a 3 year contract with Petrobras for the Leiv Eiriksson worth
$ 630 million over 3 years
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Fixed Revenue: Opportunistic charters pay off

Summary of Long Term Time Charters

2009 2010 2011
Average Number of Vessels on Long Term Time Charters 22.7 22.5 21.0
Average Number of Vessels Owned For The Period 38.1 40.2 41.2
% of Fleet on Long Term Time Charter 60% 56% 51%
Spot Days 5,607 6,444 7,357
Days Fixed Under Time Charter 8,297 8,218 7,679
Gross Revenue From Long Term Time Charters $ 365.7m $ 365.0 m $ 354.6 m
Average Gross Rate of Long Term Time Charters $44,079 p/d $44,409 p/d $46,182 p/d
Total Revenues From Long Term Time Charters (2009-2011): $ 1.1 billion

65% of remaining operating days in 2009 are fixed ‘

Average TC Period 4.1 year & Average TC Rate $45,000 / day ‘
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Securing The Future

Fixed EBITDA Estimates

700 m
$ $ 572 $ 597 m
m
$ 600 m - $ 568 m
$ 500 m -
$400 m -

B Ocean Rig
$300m A m Dry Cargo Vessels
$ 200 m -
$100 m -

$0m -
2009 2010 2011
Notes:
. Assumed average OPEX of $6,750 per day for the dry bulk vessels and $185,000 for the rigs
. EBITDA has been estimated on the basis of Gross Revenues, excluding G&A's and drydock expenses
. Assumed utilization rate of 95% for the rigs

NB Drillship => Further Fixed Rate Business
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Dry Bulk Industry — Global Stimulus is kicking In

Chinais looking for iron ore overseas

*Recent survey of 24 Chinese steel mills, " China's Fe requirements and sources
(including 17 of the top 20), showed 87% of | | =&u.uidimiee

the mills said they had either already N f

received orders for projects related to the

governments stimulus package, or expect

to soon.

«Car sales in China rose 10 percent in

March YoY Actual sales of automobile rose 1

to a record 772,400 in the month. ey 2§ 25 5 2 525 : 32 528 1
*Chinese Government is subsidizing rural

purchase of home utilities and reduced China’s iron ore imports - surging in 1Q09
taxes on auto purchases. mOters Breakedown

50 1 Eg‘f;?ralia not available

*China’s March iron ore imports were at
record high levels. Chinese mills are clearly

40 1

buying more imported iron ore than 0]
domestic because of the price and quality ! ||| | |||| II
benefit. ? I I |||
| . . |||||||l|.||I||||I|".'| il
*US consumers confidence significantly
improved in April raising to the highest level 7 5 T ¢ s 5= s 26 s 835285235582 3

since November 08. %5 "% s "5 "7 s
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Dry Bulk Industry — Scrapping is the relief valve

Supply growth moderate due to scrapping and order cancellation

* Total 28% of the drybUIk fleetis 20+ Year Old Fleet Development
over 20 years. This is the highest 120
level recorded from all previous
recessions since the 80's.

100

» Scrapping volume during Q1 of
2009 was about 68% of total

80
60
scrapped volume during 2008 and
2007. * I I
20
» Cancellation of orders from .
greenfield and expansion stage R P U
yards due to lack of financing

Mdwt
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Q1- 2009 — Contract status & contract backlog

Contractsin Place 2008E : 2000E : 2010E : 2011E : 2012E 201 3E

LeivEiriksmon

Eirik Raude Tullovwy - 5 years

1 1
1 1
Crvill shipy Hul 1865 : | | L ___ MewbuildngDelivery
1 1 1 1 1
Drill shipp Hull 1865 _____________: _____________ : _____________ : _________ I:::::E@‘@E’Eﬂi@@i:::::
Total backiog USD 1,261 mill
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Q1- 2009 — Offshore Market Outlook

* Near Term: market impacted by Deepwater oil production

economic turmoll 11,000 1w North America
*NOC look to lock in additional — |
. ' 1 BAsia
capacity 5,000 { ®W. Europe
. . . E:_ ' || ' ¥
Rig supply constrained § 8000 mafic
« Medium term: Economic recovery ~ z %% mlatin America
« I0Cs look to increase E&P spend, ° %] mhAustalasia
only access UDW 8 1322 | ®Middle East
« NOCs continue to develop their g | _ME Europe & FSU
resources g
7
* local Independent operators grow 1322
. i
* Medium to long term: 1985 1980 1985 2000 2005 2010 2015
*UDW primary source of incremental & Energyfiles Ltd Year

supply
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Ahead of the curve - Poised for opportunities

CAPEX Reduction

» Cancelled 17 newbuildings worth $ 2 billion.

Secured Fixed Revenues

» Shift towards period employment on drybulk vessels
» Fixed Leiv Eiriksson (offshore rig) for 36 months at $ 575,000 per day including bonus scheme

» Total contracted revenue backlog of $ 2.3 billion

Strong Liquidity Position

» Liquidity position, as of 31/03/2009:
»Undrawn Debt: $948 m
»Cash: $722m
»>Liquidity of $ 1,670 m

Capability to raise equity from the Capital Markets

» Raised $ 500 million of equity
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Unparallel Liquidity - Focus of US Shipping Equities

$180 30

$160 - Ay Daily Traded Yalue (in millionsof USE) 7 Left Axis ||

—— Ay Daily Walume (in millions) 7 Right Axis

124

$140 4

120 4

F100 4

$80 1

$60

$40

520 4

50 4
DRYS  GMK DS 050G M&T FRO Ex Tk il GMR TP Thik SBE
Average data was caloulated using last 3 month data

DRYS’s average daily traded value is equal to the sum of all other major
US listed shipping equities COMBINED!

DRYS’s liquidity is more than twice the sum of all the other major US
listed shipping equities.
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Investment Thesis

Low entry point in the commodity cycle —ride the rebound

» Oil prices will rebound — Capex will rise to quench energy thirst
» Resilient growth trend in China & India

» Dry bulk commodity demand set to grow once recession abates
» EPS Impact of drillship opportunities

» Shipping stocks oversold

» Leading consolidator — distressed opportunities

» Strong Management with long track record in Shipping, Ultra Deep
Water Drilling & Capital markets

D DryShips Inc.




APPENDI(%E'S

DryShips Inc. =
ﬂ y p Page 14 = ; = = —




Appendix 1 — Q1 2009 and 2008 Income Statements

(Dollars in thousands, except for share Three Ilonths Ended Three hilonths Ended
and pet share data-unandited) Ivlarch 31, 2008 Ivlarch 31, 2009
REVENUES:
Votage revenues $ 22063 5 o7 602
Fewennes from drilling contracts - 909,014
232,063 194,616
EXPENSES:
Vorrage expenses 14,150 5,748
Vessel operating expenses 17,793 18,205
Dinilling rigs operating expenses - 34,027
Depreciation 24 418 48417
Gain on sale of vessels (24,443) [2,438)
Gain on contract cance lation - {15,340
Contract terraination deposits £ forfeiture of vessels deposits - 166,142
Ilariagernent fee charged by a related party 2,087 4,142
Greneral & adrinistrative expenses 2,918 17,349
Operating income ! (loss) 194 460 (22.634)
OTHER INCOME / (EXPENSES):
Interest and finance costs, net of interest income (12,292) (20,557
(Loga) I gain on interest rate svape (6,074 o
DOther, net [m 1,539
Total other income (expenses), net (18,985) (16,300)
MNetincome [ Qoss) hefore taxes 175,475 (98,034
Income taxes - (2,901
Metincome [ (loss) afier taxes and hefore equity in
income of invesiee and minoxity interest 175,475 {101,235)
Equity in incote of imestes 837 -
MNet (oss) / income 176,332 (101,835)
Bagic and fully diluted earmings /{loss) per share 3 458 % (0.93)
Weighted average muwber of shares, basic and diluted 38,502,864 109085118
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Appendix 2 — March 31, 2009 and 2008 Balance Sheets

(Expressed in Thousands of T1.5. Dollars

except for share and per share data) Decerrber 31, 2008 Ivlarch 31, 2009
ASSETS
CURRENT ASSETS:
Cash and cash equivalents $ 303,114 % 215,518
Restricted cash 320,560 S0 E37
Trade accounts recerrahle, net 5344 43155
Cither current assets 44 312 63,201
Total current asseis 0,427 248,11
FIXED ASSETS, NET:
I bvances for vessels under construction and acquisitions 535816 499 403
WVessels, net 2134650 2,077,950
Dirilling rigs, machinery and equiprment net 1,393,158 1,376,745
Total fixed assets, net 4,063 424 3,054,098
OTHER NON CURRENT ASSETS:
Cither non-current assets 5820 f6.311
Total non current asseis, net SE A0 a6 311
Total assets $ 4243680 % 4 249 120
LIABILITIES AND STOCEHOLDERS® EQUITY
CURRENT LIABILITIES:
Chrrent portion of long-term debt $ 237055 % 1,970,560
Other current liabilities 154,492 140,339
Total current liahilities 2,525 048 2,110,299
NON CURRENT LIABILITIES
Long terrn debt, net of cwrrent portion TE8.314 220,387
Cither non-current lighilities 237,744 201,892
Total non current liahilities 1,026,060 1,082,079

COMMITMENTS AND CONTINGENCIES - -

STOCEHOLDERS' EQUITY:
Total stockholders’ equity 1,291,572 1,656,202
Total liahilities and stockholders’ equity § 4243680 § 4,349 150
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Appendix 3 — Q1 2009 & 2008 Fleet Highlights

{Dollars in thowsands, except average daily resulfs - wnaudifed)

Three Months Ended Thtee Ionths Ended

March 31, 2008 Ifarch 31, 2009
Average mumber of vesselsil! 383 377
Total voyage days for weasels) 3,452 3,277
Trtal calendar days for vessels®) 3,483 3.391
Fleet utilizationt 0%, 97
Time chatter eepaisalent 63,127 27,115
Vessel operating expenses (daily)(®! Al00 5,269

(17 &werage rmber of wessels is the mamber of vessels that constituted our fleet for the relevant period, as
measuted by the sum of the mumber of days each vessel was a part of our fleet during the period divided
by the number of calendar days in that period.

(27 Total woyage days for fleet are the total days the vessels were in our possession for the relevant period
net of off hire days.

(37 Calendar days are the total days the wessels were in our possession for the relevant period including off
hite days.

(41 Fleet utilization is the percentage of time that out vessels were available for revenue generating voyage
days, and is determined by dividing voyage days by fleet calendar days for the relevant period.

(271 Time charter equivalent, or TCE, is a measure of the average daily revere petformance of avesselona
pet voyage basis. Our method of calewlating TCE is consistert with industry standards and is determined
by dividing voyage revenues (het of voyage expenses) by voyage days for the relevant time period.
Voyage expenses primarily consist of port, canal and fiel costs that are urdegue to a particular voyage,
which would othetwise be paid by the charterer under a time charter contract, as well as commissions.
TCE iz a standard shipping industty petformance measure used primarily to compare period-to-period
chatiges in a shipping company's performance despite changes in the mix of charter types (ie, spot
chatters, time charters and bareboat charters) under which the vessels may be employed between the

petiods.

(&) Daily vessel operating expenses, which includes crew costs, provisions, deck and engine stores,

lubticating oil, insuratice, maintenance and repairs is calewlated by dividing vesszel operating expenses by
fleet calendar days for the relewant time period.
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Appendix 4 — Fleet Profile Bulk Carriers

Fixed Rate Employment Spot Rate Employment

Year Croes rale Redelrery

Bk AT Trpe perday Earhiest Laadest
Fined ravie employment Spot raie emplo yment
Capesire: Pananxac
Alameda 211 170268 Capesim $21,000 Feh-11 Map-11 Ceomgquistador 2101 TS Panamae
Brishane 1935 151,06 Capesize $25,000 Diec-11 Lpr-12 Comnads 2000 35,708 Panania:
Capel a0l 1725 Capesize 451,000 Al -18 Fan-18 Delray 1594 1552 Panamnane
Flecha 204 100z Capesime 455,000 Fal-18 Haow12 Hemrich Cldendoefd a0 73531 Panama:
Manasota 204 171061 Capesize 57,000 Feh-13 ApelS Tanana 1998 70,549 Panamae
Myrstic 200 170,500 Capesime $52,310 Az 12 Diec-12 Laklla 1997 72,124 Panama:
Zamsara 1996 150555 Capesize 357,000 Diec-11 Apr-12 Maganai 200 75241 Panamnane

Marbella 210 74561 Panama

Paramane Ocean Crystal 1529 T3 AER Panarma:
Avoca 24 6,500 Panarmnax $45,500 Ang-15 Dec-15 Oegon 2002 4204 Panania:
Barzamm 002 32 Panamas 43,790 Mar-12 Fal-12 Primera 1958 T2 495 Panama
Capitola 201 BT Panama 439,500 Jane13 Ang-13 Somoma 211 4728 Panama:
Cataling 005 432 Pamarmac: 40,000 Farel3 Az 13 Sorwrio 2004 WBED Panama
Exla 01 pelci| Panama: 43,500 Fanel2 Az 12 Tawo 1995 50+ Panama:
Ligari 2004 75555 Pamarmac: 455,50 Fanel2 Aug-12 MNew Buildings
Majarca 205 54 Panarna 43,790 Fare 12 Az 12 H/E-Hull Ho: 15124 e 75000 Panama Hi4
Mendemn 002 WA Panarma 358,500 Faweld Sep-12 HE-Hull Ha: 15194 009 75,000 Panama Hid
Padre a4 T3E0L Panama: 45,500 Jep-12 Diee-12 H/B-Hull Ho: 2058 e jEtalalng] Capeste M1
Postano 2000 -] Pamarmac: $42.5m0 Sept-13 Diee-13 H/E-Hull Ha: 55 58 2010 32000 Famsarmae: Hid
Fedonds 2000 14,716 Panarna 434,500 Aprld Fare 13 H/E-Hull Ho: 55 52 2010 32000 Fams ama Hi4
Saldarha 004 75,500 Panarma 352,500 Faweld Sep-12
Samatan 201 MEDS Fanarax 332,500 Ma-12 Fal-13
Eanadn 1509 2270 Panarmac: 430,750 Fal-13 Sep-13
Supramax:
Paros I (e Clipper (rarnin) L NE] 51,201 Suprama: 327,135 Oet-11 Mar-12
Pachoe (e VDT Galany]) 02 51,201 Suprama: 420250 Sept-10 Feb-11
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Contacts

Company Contact
Pankaj Khanna, COO

E-mail:;

Investor Relations / Media
Nicolas Bornozis
Capital Link, Inc. (New York)
Tel. 212-661-7566

E-mail:;

Visit our website at
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