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Approximate date of commencement of proposed sale to the public:
From time to time after the effective date of this Registration Statement.

If the only securities being registered on this form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. £
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If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, as amended (the “Securities Act”), other than securities offered only in
connection with dividend or interest reinvestment plans, check the following box. x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. r

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. r

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. r

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction L.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. r

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer r Accelerated filer x
Non-accelerated filer r Smaller reporting company r
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CALCULATION OF REGISTRATION FEE

Proposed Proposed
Amount to  Maximum Maximum
Title of Each Class of be Offering Price Aggregate Amount of
Securities to be  Registered per Security Offering Registration
Registered (D (H2)3)4) Price(1)(3)(4) Fee (1)
Debt Securities (5)
Common Stock, par
value $.01 per share
(0)
Preferred Stock (7)
Rights (8)
Warrants (9)
Units (10)
Depositary Shares
(11D
Purchase Contracts
(12)
Total $500,000,000 $57,300%*

*  Previously paid.

(1) Pursuant to General Instruction II.D of Form S-3, the amount to be registered, proposed
maximum offering price per security, proposed maximum aggregate offering price and
amount of registration fee have been omitted for each class of securities registered hereby.

(2) The proposed maximum aggregate offering price per security will be determined from time
to time by the registrant in connection with the issuance by the registrant of the securities
registered hereunder.

(3) The proposed maximum aggregate offering price has been estimated solely for purposes of
calculating the registration fee pursuant to Rule 457(0) under the Securities Act of 1933, as
amended (the “Securities Act”) and reflects the maximum offering price of securities that may
be issued, rather than the principal amount of any debt securities that may be issued at a
discount.

(4) Excluding accrued interest, distributions and dividends, if any.

(5) An indeterminate number of debt securities are covered by this registration statement. Debt
securities may be issued (a) separately, (b) upon exercise of warrants, rights or units to
purchase debt securities that are registered hereby, (c) upon conversion of securities that are
registered hereby or (d) pursuant to purchase contracts that are registered hereby.

(6) An indeterminate number of shares of common stock are covered by this registration
statement. Common stock may be issued (a) separately, (b) upon the exercise of warrants,
rights or units to purchase common stock that are registered hereby, (c) upon conversion of
securities that are registered hereby or (d) pursuant to purchase contracts that are registered
hereby. Shares of common stock issued upon conversion of securities will be issued without
the payment of additional consideration. Each share of common stock includes one preferred
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stock purchase right pursuant to our shareholder rights plan. No separate consideration is
payable for the preferred stock purchase rights.

(7) An indeterminate number of shares of preferred stock are covered by this registration
statement. Preferred stock may be issued (a) separately, (b) upon exercise of warrants, rights
or units to purchase preferred stock that are registered hereby, (c) upon conversion of
securities that are registered hereby or (d) pursuant to purchase contracts that are registered
hereby.

(8) An indeterminate number of rights, representing rights to purchase any other securities
registered hereby, are covered by this registration statement.

(9) An indeterminate number of warrants, representing rights to purchase debt securities,
common stock, preferred stock, units or depositary shares (as shall be designated by the
registrant at the time of the offering), each of which is registered hereby, are covered by this

registration statement.
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(10) An indeterminate number of units that may consist of any combination of other securities
registered hereby are covered by this registration statement.

(11) An indeterminate number of depositary shares, representing a fractional share or multiple
shares of our preferred stock, such preferred stock being registered hereby, are covered by
this registration statement. Depositary shares may be issued (a) separately, (b) upon exercise
of warrants, rights or units to purchase depositary shares that are registered hereby, (c) upon
conversion of securities that are registered hereby or (d) pursuant to purchase contracts that
are registered hereby. Each depositary share will be issued under a deposit agreement and
will be evidenced by a depositary receipt.

(12) An indeterminate number of purchase contracts for the purchase and sale of securities are
covered by this registration statement.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its
effective date until the Registrant shall file a further amendment which specifically states that this Registration
Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as amended,
or until the Registration Statement shall become effective on such date as the Commission, acting pursuant to said
Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer
to sell these securities and it is not soliciting an offer to buy these securities in any jurisdiction where the offer or sale
is not permitted.

SUBJECT TO COMPLETION, DATED MARCH 15, 2013
PROSPECTUS
BALTIC TRADING LIMITED

Debt Securities
Common Stock
Preferred Stock
Rights
Warrants
Units
Depositary Shares
Purchase Contracts

We may offer and sell from time to time our securities in one or more classes or series and in amounts, at prices and
on terms that we will determine at the times of the offerings, having an aggregate initial offering price of up to
$500,000,000. The securities may be offered separately or together in any combination and as separate series.

We will provide specific terms of any offering and the offered securities in supplements to this prospectus. Any
prospectus supplement may also add, update or change information contained in this prospectus. You should read this
prospectus and any prospectus supplement, as well as the documents incorporated or deemed to be incorporated by
reference in this prospectus, carefully before you invest. This prospectus may not be used to consummate sales of
securities unless accompanied by the applicable prospectus supplement.

Our principal executive offices are located at 299 Park Avenue, 12th Floor, New York, New York 10171, and our
telephone number is (646) 443-8550.

Our common stock is traded on the New York Stock Exchange, or NYSE, under the symbol “BALT.” As of March 14,
2013, the aggregate market value of our outstanding common stock held by non-affiliates was approximately $64.3
million, which was calculated based on 16,323,705 shares of our common stock held by non-affiliates as of such date
and the closing sale price of our common stock as of $3.94 per share as reported on the NYSE on such date. We have
not offered any securities pursuant to General Instruction .B.6 of Form S-3 during the 12 calendar months prior to

and including the date of this prospectus.

We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to
purchasers, on a continuous or delayed basis. These securities also may be resold by securityholders. We will
provide specific terms of any securities to be offered in supplements to this prospectus. You should read this
prospectus and the applicable prospectus supplement carefully before you invest.
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Investing in our securities involves risks that are referenced in the “Risk Factors” section beginning on page 1 of this
prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a

criminal offense.

The date of this Prospectus is , 2013
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the Securities and Exchange Commission, or
SEC, using a “shelf” registration process. Under the shelf process, we may, from time to time, offer up to $500,000,000
aggregate public offering price of our debt securities, shares of common stock, shares of preferred stock, rights,
warrants, units, depositary shares or purchase contracts, or combinations thereof, in one or more offerings. In this
prospectus, we refer to our debt securities, shares of common stock, shares of preferred stock, rights, warrants, units,
depositary shares and purchase contracts collectively as the “securities.” This prospectus provides you with a general
description of the securities that we may offer. Each time this prospectus is used to offer securities, we will provide a
prospectus supplement and, if applicable, a pricing supplement, that will contain specific information about the terms
of that offering. The prospectus supplement and any pricing supplement also may add, update or change information
contained in this prospectus. You should read this prospectus, the prospectus supplement and any pricing prospectus,
together with additional information described and contained in the documents referred to under the heading “Where
You Can Find More Information” and “Incorporation of Certain Documents by Reference.” We may only use this
prospectus to sell securities if it is accompanied by a prospectus supplement. We are only offering these securities in
states where the offer is permitted.

The registration statement that contains this prospectus, including the exhibits to the registration statement, contains
additional information about us and the securities offered under this prospectus. That registration statement can be
read at the SEC’s web site or at the SEC’s offices referenced under the heading “Where You Can Find More
Information.”

RISK FACTORS

You should carefully consider the specific risks set forth under the caption “Risk Factors” in the applicable prospectus
supplement and under the caption “Risk Factors” in any of our filings with the SEC pursuant to Sections 13(a), 13(c), 14
or 15(d) of the Securities Exchange Act of 1934, as amended, or the Exchange Act, incorporated by reference herein,
before making an investment decision. For more information see “Where You Can Find More Information” and
“Incorporation of Certain Documents by Reference.”

FORWARD-LOOKING STATEMENTS

We make statements in this prospectus and the documents incorporated by reference that are considered
forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the
Securities Exchange Act of 1934. Such forward-looking statements are based on the beliefs of our management as

well as assumptions made by and information currently available to them. The words “anticipate,” “believe,” “may,”
“estimate,” “expect,” and similar expressions, and variations of such terms or the negative of such terms, are intended to
identify such forward-looking statements.

All forward-looking statements are subject to certain risks, uncertainties and assumptions. If one or more of these
risks or uncertainties materialize, or if underlying assumptions prove incorrect, our actual results, performance or
achievements could differ materially from those expressed in, or implied by, any such forward-looking

statements. Important factors that could cause or contribute to such difference include those referenced under “Risk
Factors” in this prospectus and any accompanying prospectus supplement and in our most recent Annual Report on
Form 10-K and Quarterly Reports on Form 10-Q, incorporated by reference into this prospectus. You should not
place undue reliance on such forward-looking statements, which speak only as of their dates. We do not undertake
any obligation to update or revise any forward-looking statements, whether as a result of new information, future
events or otherwise. You should carefully consider the information referenced under the heading “Risk Factors.”

10
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ABOUT BALTIC TRADING

We are a New York City-based company incorporated in October 2009 in the Marshall Islands to conduct a shipping
business focused on the drybulk industry spot market. We were formed by Genco Shipping & Trading Limited
(NYSE: GNK) (“Genco”), an international drybulk shipping company that also serves as our Manager. Our fleet
currently consists of two Capesize vessels, four Supramax vessels and three Handysize vessels with an aggregate
carrying capacity of approximately 672,000 deadweight tons (“dwt”). Our fleet contains three groups of sister ships,
which are vessels of virtually identical sizes and specifications. We believe that maintaining a fleet that includes sister
ships reduces costs by creating economies of scale in the maintenance, supply and crewing of our vessels.

We intend to leverage the expertise and reputation of Genco to pursue growth opportunities in the drybulk shipping
spot market. To pursue these opportunities, we operate a fleet of drybulk ships that transports iron ore, coal, grain,
steel products and other drybulk cargoes along worldwide shipping routes. We generally operate all of our vessels in
the spot market, on spot market-related time charters, or in vessel pools trading in the spot market. We intend to
distribute to our shareholders on a quarterly basis all of our net income less cash expenditures for capital items related
to our fleet, other than vessel acquisitions and related expenses, plus non-cash compensation, during the previous
quarter, subject to any additional reserves our Board of Directors may from time to time determine are required for the
prudent conduct of our business. In recent quarters, our Board of Directors determined to declare a dividend based on
our cash flow, liquidity, and capital resources, even though the application of our dividend policy would have resulted
in a lesser dividend or no dividend.

Our operations are managed, under the supervision of our Board of Directors, by Genco as our Manager. We entered
into a long-term management agreement (the “Management Agreement”) pursuant to which our Manager and its
affiliates apply their expertise and experience in the drybulk industry to provide us with commercial, technical,
administrative and strategic services. The Management Agreement is for an initial term of approximately 15 years
and will automatically renew for additional five-year periods unless terminated in accordance with its terms. We pay
our Manager fees for the services it provides us as well as reimburse our Manager for its costs and expenses incurred
in providing certain of these services.

Our principal executive offices are located at 299 Park Avenue, 12th Floor, New York, New York 10171, and our
telephone number is (646) 443-8550.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our unaudited historical ratios of earnings to fixed charges for the periods indicated
below:

For the
Period
October 6 Year Year Year
through Ended Ended Ended
December December December December
31,2009 31,2010 31,2011 31,2012
Ratio of earnings to 0.90x (3)
fixed charges (1) —2) 4.77x — @)

(1) For the purpose of determining the ratio of earnings to fixed charges, earnings consist of net income plus fixed
charges. Fixed charges consist of interest expense on our credit facility, including unused commitment fees and

12
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amortization of expenses related to our credit facility.
(2) As we had no fixed charges during this period, we do not present a ratio for this period.

(3) The shortfall in the earnings available to achieve a ratio of earnings to fixed charges of 1.00 was $429,469 for the
year ended December 31, 2011.

13
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(4) The ratio of earnings to fixed charges for the year ended December 31, 2012 is not meaningful since earnings
available for fixed charges is negative. The shortfall in the earnings available to achieve a ratio of earnings to
fixed charges of 1.00 was $17,268,159 for such period.

As we have no preferred stock issued, a ratio of earnings to combined fixed charges and preferred dividends is not
presented.

USE OF PROCEEDS

Unless we state otherwise in the applicable prospectus supplement, we expect to use the net proceeds from the sale of
the securities for general corporate purposes, including repayment or reduction of long-term and short-term debt,
capital expenditures, working capital, and the financing of vessel purchase and other acquisitions and business
combinations. We may temporarily invest funds that we do not immediately require in marketable securities.

DESCRIPTION OF DEBT SECURITIES

We may offer secured or unsecured debt securities, which may be convertible. Our debt securities will be issued
under an indenture to be entered into between us and a trustee. The debt securities will be structurally subordinated to
all existing and future liabilities, including trade payables, of our subsidiaries, and the claims of creditors of those
subsidiaries, including trade creditors, will have priority as to the assets and cash flows of those subsidiaries.

We have summarized certain general features of the debt securities from the indenture. A form of indenture is
attached as an exhibit to the registration statement of which this prospectus forms a part. The following description of
the terms of the debt securities sets forth certain general terms and provisions. The particular terms of the debt
securities offered by any prospectus supplement and the extent, if any, to which such general provisions may apply to
the debt securities, will be described in the related prospectus supplement. Accordingly, for a description of the terms
of a particular issue of debt securities, reference must be made to both the related prospectus supplement and to the
following description.

General

The aggregate principal amount of debt securities that may be issued under the indenture is unlimited. The debt
securities may be issued in one or more series as may be authorized from time to time.

Reference is made to the applicable prospectus supplement for the following terms of the debt securities (if
applicable):

. title and aggregate principal amount;

o whether the securities will be senior or subordinated;
. applicable subordination provisions, if any;

o conversion or exchange into other securities;

whether securities issued by us will be secured or unsecured, and if secured, what the collateral will consist of;
. percentage or percentages of principal amount at which such securities will be issued;

14
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. maturity date(s);
. interest rate(s) or the method for determining the interest rate(s);

edates on which interest will accrue or the method for determining dates on which interest will accrue and dates on
which interest will be payable;

. redemption (including upon a “change of control”) or early repayment provisions;
o authorized denominations;

o form;

o amount of discount or premium, if any, with which such securities will be issued;

whether such securities will be issued in whole or in part in the form of one or more global securities;
. identity of the depositary for global securities;

ewhether a temporary security is to be issued with respect to such series and whether any interest payable prior to the
issuance of definitive securities of the series will be credited to the account of the persons entitled thereto;

ethe terms upon which beneficial interests in a temporary global security may be exchanged in whole or in part for
beneficial interests in a definitive global security or for individual definitive securities;

. any covenants applicable to the particular debt securities being issued;
. any defaults and events of default applicable to the particular debt securities being issued;

ecurrency, currencies or currency units in which the purchase price for, the principal of and any premium and any
interest on, such securities will be payable;

etime period within which, the manner in which and the terms and conditions upon which the purchaser of the
securities can select the payment currency;

o securities exchange(s) on which the securities will be listed, if any;
. whether any underwriter(s) will act as market maker(s) for the securities;
. extent to which a secondary market for the securities is expected to develop;

eadditions to or changes in the events of default with respect to the securities and any change in the right of the trustee
or the holders to declare the principal, premium and interest with respect to such securities to be due and payable;

. provisions relating to covenant defeasance and legal defeasance;
. provisions relating to satisfaction and discharge of the indenture;

16
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eprovisions relating to the modification of the indenture both with and without the consent of holders of debt
securities issued under the indenture; and

. additional terms not inconsistent with the provisions of the indenture.

One or more series of debt securities may be sold at a substantial discount below their stated principal amount, bearing
no interest or interest at a rate which at the time of issuance is below market rates. One or more series of debt
securities may be variable rate debt securities that may be exchanged for fixed rate debt securities.

United States federal income tax consequences and special considerations, if any, applicable to any such series will be
described in the applicable prospectus supplement.

Debt securities may be issued where the amount of principal and/or interest payable is determined by reference to one
or more currency exchange rates, commodity prices, equity indices or other factors. Holders of such securities may
receive a principal amount or a payment of interest that is greater than or less than the amount of principal or interest
otherwise payable on such dates, depending upon the value of the applicable currencies, commodities, equity indices
or other factors. Information as to the methods for determining the amount of principal or interest, if any, payable on
any date, the currencies, commodities, equity indices or other factors to which the amount payable on such date is
linked and certain additional United States federal income tax considerations will be set forth in the applicable
prospectus supplement.

The term “debt securities” includes debt securities denominated in U.S. dollars or, if specified in the applicable
prospectus supplement, in any other freely transferable currency or units based on or relating to foreign currencies.

We expect most debt securities to be issued in fully registered form without coupons and in denominations of $1,000
and any integral multiples thereof. Subject to the limitations provided in the indenture and in the prospectus
supplement, debt securities that are issued in registered form may be transferred or exchanged at the office of the
trustee or the principal corporate trust office of the trustee, without the payment of any service charge, other than any
tax or other governmental charge payable in connection therewith.

Global Securities

The debt securities of a series may be issued in whole or in part in the form of one or more global securities that will
be deposited with, or on behalf of, a depositary (the “depositary”) identified in the prospectus supplement. Global
securities will be issued in registered form and in either temporary or definitive form. Unless and until it is exchanged
in whole or in part for the individual debt securities, a global security may not be transferred except as a whole by the
depositary for such global security to a nominee of such depositary or by a nominee of such depositary to such
depositary or another nominee of such depositary or by such depositary or any such nominee to a successor of such
depositary or a nominee of such successor. The specific terms of the depositary arrangement with respect to any debt
securities of a series and the rights of and limitations upon owners of beneficial interests in a global security will be
described in the applicable prospectus supplement.

Governing Law
The indenture and the debt securities shall be construed in accordance with and governed by the laws of the State of

New York, without giving effect to any principles thereof relating to conflicts of law that would result in the
application of the laws of any other jurisdiction.

18
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DESCRIPTION OF CAPITAL STOCK

The following description of our common stock and preferred stock, together with the additional information we
include in any applicable prospectus supplements, summarizes the material terms and provisions of the common stock
and preferred stock that we may offer under this prospectus. For the complete terms of our common stock and
preferred stock, please refer to our amended and restated articles of incorporation and the amendments thereto, and
our amended and restated bylaws, each of which are incorporated by reference as exhibits to the registration statement
which includes this prospectus. The Business Corporations Act of the Republic of the Marshall Islands, or the BCA,
may also affect the terms of these securities. The terms we have summarized below will apply generally to any future
common stock or preferred stock that we may offer. The terms of any common stock or preferred stock we offer
under a prospectus supplement may differ from the terms we describe below, in which event we will describe the
particular terms of any series of these securities in more detail in such prospectus supplement.

Authorized Capitalization

Our amended and restated articles of incorporation provide for common stock, which has one vote per share, and
Class B stock, which has 15 votes per share. However, if holders of a majority of the Class B stock make an
irrevocable election to do so, the aggregate voting power of the Class B stock will be limited to a maximum of 49% of
the voting power of our outstanding common stock and Class B stock. Other than these voting rights and conversion
rights applicable to the Class B stock as described below, the rights of the two classes of stock are identical. The rights
of these classes of stock are discussed in greater detail below.

Our authorized capital stock consists of 700,000,000 shares, of which:

o 500,000,000 shares are designated as common stock, par value $0.01 per share;
o 100,000,000 shares are designated as Class B stock, par value $0.01 per share; and
. 100,000,000 shares are designated as preferred stock, par value $0.01 per share.

As of March 15, 2013, we have outstanding 17,300,999 shares of common stock, including 614,249 restricted shares
issued as incentive compensation to our Chairman and our President and Chief Financial Officer under the 2010
Equity Incentive Plan, 50,000 restricted shares issued as compensation to members of our Board of Directors under
the 2010 Equity Incentive Plan, 5,699,088 shares of Class B stock and no shares of preferred stock.

Common Stock and Class B Stock
Voting Rights

Generally, Marshall Islands law provides that the holders of a class of stock are entitled to a separate class vote on
any proposed amendment to our articles of incorporation that would change the aggregate number of authorized shares
or the par value of that class of shares or alter or change the powers, preferences or special rights of that class so as to
affect it adversely.

Holders of our common stock and Class B stock have identical rights, except that our common stock holders are
entitled to one vote per share and holders of our Class B stock are entitled to 15 votes per share. However, if holders
of a majority of the Class B stock make an irrevocable election to do so, the aggregate voting power of the Class B
stock will be limited to a maximum of 49% of the voting power of our outstanding common stock and Class B stock,
voting together as a single class at the election of holders of a majority of the Class B stock as noted above. Except as
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otherwise provided by the BCA, holders of shares of common stock and Class B stock will vote together as a single
class on all matters submitted to a vote of shareholders, including the election of directors.
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Dividend Rights

Marshall Islands law generally prohibits the payment of a dividend when a company is insolvent or would be
rendered insolvent by the payment of such a dividend or when the declaration or payment would be contrary to any
restrictions contained in the company's articles of incorporation. Dividends may be declared and paid out of surplus
only, but if there is no surplus, dividends may be declared or paid out of the net profits for the fiscal year in which the
dividend is declared and for the preceding fiscal year.

Subject to preferences that may apply to any shares of preferred stock outstanding at the time, the holders of our
common stock and Class B stock will be entitled to share equally in any dividends that our Board of Directors may
declare from time to time out of funds legally available for dividends. In the event a stock dividend is paid, the holders
of common stock will receive common stock, or rights to acquire common stock, as the case may be, and the holders
of Class B stock will receive Class B stock, or rights to acquire Class B stock, as the case may be.

Liquidation Rights

Upon our liquidation, dissolution or winding-up, the holders of our common stock and Class B stock will be entitled
to share equally in all assets remaining after the payment of any liabilities and the liquidation preferences on any
outstanding preferred stock.

Conversion
Shares of our common stock are not convertible into any other shares of our capital stock.

Each share of our Class B stock is convertible at any time at the option of the holder thereof into one share of our
common stock. In addition:

eupon any transfer of shares of Class B stock to a holder other than Genco or any of its affiliates or any successor to
Genco's business or to all or substantially all of its assets, such shares of Class B stock will automatically convert
into common stock upon such transfer; and

eall shares of our Class B stock will automatically convert into shares of our common stock if the aggregate number
of outstanding shares of common stock and Class B stock beneficially owned by Genco and its affiliates falls below
10% of the aggregate number of outstanding shares of our common stock and Class B stock.

All such conversions will be effected on a one-for-one basis.

Once converted into common stock, shares of Class B stock shall not be reissued. Neither our common stock nor our
Class B stock may be subdivided or combined unless the other class of stock concurrently is subdivided or combined
in the same proportion and in the same manner.

Anti-Dilution

Pursuant to the subscription agreement between us and Genco Investments LLC, for so long as Genco directly or
indirectly holds at least 10% of the aggregate number of outstanding shares of our common stock and Class B stock,
Genco Investments LLC will be entitled to receive an additional number of shares of Class B stock equal to 2% of the
number of shares of common stock issued after the consummation of our IPO, excluding any shares of common stock
issued as an award or issuable upon exercise of an award under our 2010 Equity Incentive Plan. These additional
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shares would be issued for no additional consideration unless insufficient surplus from Genco Investments LLC's $75
million capital contribution exists to cover the par value of such additional shares, in which case Genco Investment

LLC will pay us the par value of such shares.
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Other Rights

Our common stock holders do not have redemption or preemptive rights to subscribe for any of our securities. The
rights, preferences and privileges of our common stock holders are subject to the rights of the holders of any shares of
preferred stock that we may issue in the future.

Transfer Agent

The transfer agent for our common stock is Computershare Shareowner Services LLC.

Listing

Our common stock is listed on the New York Stock Exchange under the symbol “BALT.”

Preferred Stock

Our amended and restated articles of incorporation authorize our board of directors to establish one or more series of

preferred stock and to determine, with respect to any series of preferred stock, the terms and rights of that series,
including:

o the designation of the series;
o the number of shares of the series;
o the voting rights, if any, of the holders of the series; and

ethe preferences and relative, participating, optional or other special rights, if any, of the series, and any
qualifications, limitations or restrictions applicable to such rights.

A prospectus supplement will describe the terms of any series of preferred stock being offered, including:
o the designation of the shares and the number of shares that constitute the series;

ethe dividend rate (or the method of calculation thereof), if any, on the shares of the series and the priority as to
payment of dividends with respect to other classes or series of our capital stock and the payment date of dividends;

. the dividend periods (or the method of calculation thereof);
. the date from which dividends on the preferred stock shall accumulate, if applicable;
. the voting rights of the shares;

ethe liquidation preference and the priority as to payment of the liquidation preference with respect to other classes or
series of our capital stock and any other rights of the shares of the series upon our liquidation or winding-up;

ewhether the preferred stock will rank senior or junior to or on a parity with any other class or series of preferred
stock;
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ewhether or not and on what terms the shares of the series will be subject to redemption or repurchase at our option;
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¢ whether and on what terms the shares of the series will be convertible into or exchangeable for other securities;

. the provision of a sinking fund, if any, for the preferred stock;

. whether the shares of the series of preferred stock will be listed on a securities exchange;
. whether interests in the preferred stock will be represented by depositary shares;

. the transfer agent for the series of preferred stock;

. any special United States federal income tax considerations applicable to the series; and

¢ any other preferences and rights and any qualifications, limitations or restrictions of the preferences and rights of the
series.

Limitations on Liability and Indemnification of Officers and Directors

The BCA authorizes corporations to limit or eliminate the personal liability of directors to corporations and their
shareholders for monetary damages for breaches of directors' fiduciary duties. Our amended and restated articles of
incorporation include a provision that eliminates the personal liability of directors for monetary damages for actions
taken as a director to the fullest extent permitted by law.

Our amended and restated by-laws also provide that we must indemnify our directors and officers to the fullest extent
permitted by law. We are also expressly authorized to advance certain expenses (including attorneys' fees and
disbursements and court costs) to our directors and officers and to carry directors' and officers' insurance providing
indemnification for our directors and officers for some liabilities. We believe that these indemnification provisions
and insurance are useful to attract and retain qualified directors and officers.

The limitation of liability and indemnification provisions in our amended and restated articles of incorporation and
amended and restated by-laws may discourage shareholders from bringing a lawsuit against directors for breach of
their fiduciary duty. These provisions may also have the effect of reducing the likelihood of derivative litigation
against directors and officers, even though such an action, if successful, might otherwise benefit us and our
shareholders. In addition, your investment may be adversely affected to the extent that we pay the costs of settlement
and damage awards against our directors and officers pursuant to these indemnification provisions.

Our amended and restated articles of incorporation also give Genco a right of first refusal for business opportunities
that may be attractive to both Genco and us. This provision has the effect of limiting the obligations of our directors
and officers who also serve as directors or officers of Genco or its other affiliates to provide these opportunities to us.
If Genco or its affiliates no longer beneficially own shares representing at least 10% of the aggregate number of
outstanding shares of our common stock and Class B stock, and no person who is an officer or director of us is also an
officer or director of Genco or its other affiliates, then this business opportunity provision of our amended and restated
articles of incorporation will terminate.

There is currently no pending litigation or proceeding involving any of our directors, officers or employees for which
indemnification is sought.

Anti-takeover Effects of Certain Provisions of Our Amended and Restated Articles of Incorporation and Amended and
Restated Bylaws
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Several provisions of our amended and restated articles of incorporation and amended and restated by-laws, which are
summarized below, may have anti-takeover effects. These provisions are intended to avoid costly
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takeover battles, lessen our vulnerability to a hostile change of control and enhance the ability of our Board of
Directors to maximize shareholder value in connection with any unsolicited offer to acquire us. However, these
anti-takeover provisions, which are summarized below, could also discourage, delay or prevent (1) the merger or
acquisition of us by means of a tender offer, a proxy contest or otherwise that a shareholder may consider in its best
interest and (2) the removal of incumbent officers and directors.

Dual Class Structure

As discussed above, holders of our Class B stock have 15 votes per share, subject to a 49% aggregate Class B stock
voting power maximum at the election of holders of a majority of the Class B stock, while holders of our common
stock, which is the only class of stock which is currently publicly traded, have one vote per share. As of May 9, 2011,
Genco controls all of our Class B stock through a wholly-owned subsidiary. Because of our dual-class structure,
Genco will be able to control all matters submitted to our shareholders for approval even if it and its affiliates come to
own significantly less than 50% of the aggregate number of outstanding shares of our common stock and Class B
stock. This concentrated control could discourage others from initiating any potential merger, takeover or other
change of control transaction that other shareholders may view as beneficial.

Blank Check Preferred Stock

Under the terms of our amended and restated articles of incorporation, our Board of Directors has authority, without
any further vote or action by our shareholders, to issue up to 100 million shares of "blank check" preferred stock. Our
board could authorize the issuance of preferred stock with voting or conversion rights that could dilute the voting
power or rights of the holders of common stock. The issuance of preferred stock, while providing flexibility in
connection with possible acquisitions and other corporate purposes, could, among other things, have the effect of
delaying, deferring or preventing a change in control of us or the removal of our management and might harm the
market price of our common stock. We have no current plans to issue any shares of preferred stock and have agreed
under the Omnibus Agreement, dated as of March 15, 2010, between Genco and us, not to issue any shares of
preferred stock without Genco's prior written consent.

Classified Board of Directors

Our amended and restated articles of incorporation provide for the division of our board of directors into three classes
of directors, with each class as nearly equal in number as possible, serving staggered, three-year

terms. Approximately one-third of our board of directors will be elected each year. This classified board provision
could discourage a third party from making a tender offer for our shares or attempting to obtain control of us. It could
also delay shareholders who do not agree with the policies of our board of directors from removing a majority of our
board of directors for up to two years.

Election and Removal of Directors

Our amended and restated articles of incorporation prohibit cumulative voting in the election of directors. Our
amended and restated by-laws require parties other than the Board of Directors to give advance written notice of
nominations for the election of directors. These provisions may discourage, delay or prevent the removal of incumbent
officers and directors.

Our amended and restated by-laws provide that shareholders are required to give us advance notice of any person they

wish to propose for election as a director at an annual general meeting if that person is not proposed by our Board of
Directors. These advance notice provisions provide that the shareholder must have given written notice of such
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proposal not less than 150 days nor more than 180 days prior to the anniversary date of the immediately preceding
annual general meeting.

Our shareholders may not call special meetings for the purpose of electing directors except in lieu of an annual
meeting as discussed above or to replace a director being removed by the shareholders. Our amended and
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restated articles of incorporation provide that any director or our entire Board of Directors may be removed at any
time, with or without cause, by the affirmative vote of the holders of a 80% or more of the total voting power of our
outstanding capital stock or by directors constituting at least two-thirds of the entire Board of Directors.

Limited Actions by Shareholders

Our amended and restated by-laws provide that any action required or permitted to be taken by our shareholders must
be effected at an annual or special meeting of shareholders or by the unanimous written consent of our shareholders,
provided that if the BCA in the future permits action to be taken by less than unanimous written consent of our
shareholders, the holders of voting power sufficient to take such specified action may do so by written consent so long
as Genco and its affiliates (other than us and our subsidiaries) beneficially own shares representing a majority of the
total voting power of our outstanding capital stock. Our amended and restated by-laws provide that, subject to certain
limited exceptions, only our Chairman or President, at the direction of the Board of Directors, may call special
meetings of our shareholders, and the business transacted at the special meeting is limited to the purposes stated in the
notice. Accordingly, a shareholder may be prevented from calling a special meeting for shareholder consideration of a
proposal over the opposition of our Board of Directors and shareholder consideration of a proposal may be delayed
until the next annual general meeting.

Advance Notice Requirements for Shareholder Proposals and Director Nominations

Our amended and restated bylaws provide that shareholders seeking to nominate candidates for election as directors or
to bring business before an annual meeting of shareholders must provide timely notice of their proposal in writing to
the corporate secretary. Generally, to be timely, a shareholder’s notice must be received at our principal executive
offices not less than 150 days nor more than 180 days before the date on which we first mailed our proxy materials for
the preceding year’s annual meeting. Our amended and restated bylaws also specify requirements as to the form and
content of a shareholder’s notice. These provisions may impede a shareholder’s ability to bring matters before an
annual meeting of shareholders or make nominations for directors at an annual meeting of shareholders.

Shareholder Rights Plan
General

Each share of our common stock and our Class B stock includes one right, or, collectively, the rights, that entitles the
holder to purchase from us a unit consisting of one tenth of one share of the same class of stock in which such right is
included at a purchase price of $100 per share, subject to specified adjustments. The rights are issuable pursuant to a
rights agreement between us and Computershare Shareowner Services LLC, as rights agent. Until a right is exercised,
the holder of a right will have no rights to vote, receive dividends or any other shareholder rights by virtue of its
ownership of such right.

The rights may have anti-takeover effects. The rights may cause substantial dilution to any person or group that
attempts to acquire us without the approval of our Board of Directors. As a result, the overall effect of the rights may
be to render more difficult or discourage any attempt to acquire us. Because our Board of Directors could approve a
redemption of the rights or a permitted offer, the rights should not interfere with a merger or other business
combination approved by our Board of Directors.

We have summarized the material terms and conditions of the rights agreement and the rights below. For a complete
description of the rights, we encourage you to read the rights agreement, which is filed as an exhibit to our registration
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statement of which this prospectus forms a part.
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Detachment of the Rights

The rights are attached to all certificates representing our currently outstanding common stock and Class B stock and
will attach to all common stock and Class B stock certificates we issue before the rights distribution date or the date
on which the rights expire (or thereafter, in certain circumstances). The rights will not be exercisable until after the
rights distribution date and will expire at the close of business on the tenth anniversary of the closing of our IPO,
unless we redeem or exchange them earlier as we describe below. The rights will separate from the common stock and
Class B stock and a rights distribution date would occur, subject to specified exceptions, on the earlier of the
following two dates:

eten days following a public announcement that a person or group of affiliated or associated persons, or an "acquiring
person," has acquired or obtained the right to acquire beneficial ownership of 15% or more of our outstanding
common stock or Class B stock; or

eten business days following the announcement of a tender or exchange offer that would result, if closed, in a person's
becoming an acquiring person.

Genco, Peter Georgiopoulos, and their respective related entities are excluded from the definition of "acquiring
person" for purposes of the distribution of the rights, and therefore their ownership cannot trigger the distribution of
the rights. Specified "inadvertent" owners that would otherwise become an acquiring person, including those who
would have this designation as a result of repurchases of common stock by us, will not become acquiring persons as a
result of those transactions.

Our Board of Directors may defer the rights distribution date in some circumstances, and some inadvertent
acquisitions will not result in a person becoming an acquiring person if the person promptly divests itself of a
sufficient number of shares of common stock.

Until the rights distribution date:

eour common stock and Class B stock certificates will evidence the rights, and the rights will be transferable only
with those certificates; and

eany new common stock and Class B stock will be issued with rights and new certificates will contain a notation
incorporating the rights agreement by reference.

As soon as practicable after the rights distribution date, the rights agent will mail certificates representing the rights to
holders of record of our common stock and Class B stock at the close of business on that date. After the rights

distribution date, only separate rights certificates will represent the rights.

We will not issue rights with any shares of common stock or Class B stock we issue after the rights distribution date,
except as our Board of Directors may otherwise determine.

Flip-In Event
A “flip-in event” will occur under the rights agreement when a person becomes an acquiring person, as defined above.

If a flip-in event occurs and we do not redeem the rights as described under the heading "Redemption of Rights"
below, each right, other than any right that has become void, as we describe below, will become exercisable at the
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time it is no longer redeemable for the number of shares of stock of the same class of stock in which such right is
included, or, in some cases, cash, property or other of our securities, having a current market price equal to two
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times the exercise price of such right. For purposes of a flip-in event, a share of Class B stock will be deemed to have
the same market price as a share of common stock.

When a flip-in event occurs, all rights that then are, or in some circumstances that were, beneficially owned by or
transferred to an acquiring person or specified related parties will become void in the circumstances the rights
agreement specifies.

Flip-Over Event

A "flip-over event" will occur under the rights agreement when, at any time after a person has become an acquiring
person:

. we are acquired in a merger or other business combination transaction, subject to limited exceptions; or
. 50% or more of our assets or earning power is sold or transferred.

If a flip-over event occurs, each holder of a right, other than any right that has become void as we describe under the
heading "Flip-In Event" above, will have the right to receive the number of shares of common stock of the acquiring
company which has a current market price equal to two times the exercise price of such right.

Anti-Dilution

The number of outstanding rights associated with our common stock is subject to adjustment for any stock split, stock
dividend or subdivision, combination or reclassification of our common stock occurring before the rights distribution
date. With some exceptions, the rights agreement does not require us to adjust the exercise price of the rights until
cumulative adjustments amount to at least 1% of the exercise price. It also does not require us to issue fractional
shares of our common stock that are not integral multiples of one one-hundred thousandth of a share of preferred stock
and, instead, we may make a cash adjustment based on the market price of the common stock on the last trading date
before the date of exercise. The rights agreement reserves to us the right to require before the occurrence of any flip-in
event or flip-over event that, on any exercise of rights, a number of rights must be exercised so that we will issue only
whole shares of stock.

Redemption of Rights

At any time before the earlier of the date on which a person publicly announces that it has become an acquiring person
or the date on which the rights expire, we may redeem the rights in whole, but not in part, at a redemption price of
$0.01 per right. The redemption price is subject to adjustment for any stock split, stock dividend or similar transaction
occurring before the date of redemption. At our option, we may pay that redemption price in cash or shares of
common stock. The rights are not exercisable after a flip-in event triggered by the acquisition of or right to acquire
beneficial ownership of our stock until they are no longer redeemable. The rights will terminate immediately upon
ordering the redemption and making the appropriate filing with the rights agent.

Exchange of Rights
We may, at our option, subject to applicable laws, rules and regulations, exchange the rights (other than rights owned
by an acquiring person or an affiliate or an associate of an acquiring person, which have become void), in whole or in

part. The exchange will be at an exchange ratio of one share of common stock per right, subject to specified
adjustments at any time after the occurrence of a flip-in event and before any person becoming the beneficial owner of
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50% or more of the shares of common stock then outstanding.
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Amendment of Terms of Rights

During the time the rights are redeemable, we may amend any of the provisions of the rights agreement in any way
without the approval of the rights holders. Once the rights cease to be redeemable, we generally may amend the
provisions of the rights agreement without the approval of the rights holders, only as follows:

. to cure any ambiguity, defect or inconsistencys;

¢ to make changes that do not materially adversely affect the interests of holders of rights, excluding the interests of
any acquiring person; or

e to shorten or lengthen any time period under the rights agreement, except that we cannot lengthen the time period
governing redemption or any other time period, unless such lengthening is for the purpose of protecting, clarifying
or enhancing the rights and benefits of the rights holders (other than an acquiring person).

DESCRIPTION OF RIGHTS
General

We may issue rights to purchase any of the other securities offered hereby. Rights may be issued independently or
together with any other offered security and may or may not be transferable by the person purchasing or receiving the
rights. In connection with any rights offering to our shareholders, we may enter into a standby underwriting
arrangement with one or more underwriters pursuant to which such underwriters will purchase any offered securities
remaining unsubscribed for after such rights offering. In connection with a rights offering to our shareholders, we will
distribute certificates evidencing the rights and a prospectus supplement to our shareholders on the record date that we
set for receiving rights in such rights offering.

The applicable prospectus supplement will describe the following terms of rights in respect of which this prospectus is
being delivered:

o the title of such rights;

o the securities for which such rights are exercisable;
. the exercise price for such rights;

o the number of such rights issued to each shareholder;
o the extent to which such rights are transferable;

¢if applicable, a discussion of the material United States federal income tax considerations applicable to the issuance
or exercise of such rights;

ethe date on which the right to exercise such rights shall commence, and the date on which such rights shall expire
(subject to any extension);

¢ the extent to which such rights include an over-subscription privilege with respect to unsubscribed securities;
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¢if applicable, the material terms of any standby underwriting or other purchase arrangement that we may enter into in
connection with the rights offering; and
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eany other terms of such rights, including terms, procedures and limitations relating to the exchange and exercise of
such rights.

Exercise of Rights

Each right will entitle the holder of the right to purchase for cash such amount of securities at such exercise price as
shall in each case be set forth in, or be determinable as set forth in, the prospectus supplement relating to the rights
offered thereby. Rights may be exercised at any time up to the close of business on the expiration date for such rights
set forth in the prospectus supplement. After the close of business on the expiration date, all unexercised rights will
become void.

Rights may be exercised as set forth in the prospectus supplement relating to the rights offered thereby. Upon receipt
of payment and the rights certificate properly completed and duly executed at the corporate trust office of the rights
agent or any other office indicated in the prospectus supplement, we will forward, as soon as practicable, the securities
purchasable upon such exercise. We may determine to offer any unsubscribed offered securities directly to persons
other than shareholders, to or through agents, underwriters or dealers or through a combination of such methods,
including pursuant to standby underwriting arrangements, as set forth in the applicable prospectus supplement.

DESCRIPTION OF WARRANTS

We may issue warrants to purchase any of our debt securities, common stock, preferred stock, units or depositary
shares. We may issue warrants independently or together with any other securities offered by any prospectus
supplement and the warrants may be attached to or separate from those securities. Each series of warrants will be
issued under a separate warrant agreement, to be entered into between us and a warrant agent specified in a prospectus
supplement. The warrant agent will act solely as our agent in connection with the warrants of such series and will not
assume any obligation or relationship of agency or trust with any of the holders of the warrants. We will set forth
further terms of the warrants and the applicable warrant agreements in the applicable prospectus supplement relating
to the issuance of any warrants, including, where applicable, the following:

o the title of the warrants;
. the aggregate number of the warrants;
. the number and type of securities purchasable upon exercise of the warrants;

the designation and terms of the securities, if any, with which the warrants are issued and the number of the warrants
issued with each such offered security;

the date, if any, on and after which the warrants and the related securities will be separately transferable;

the price at which each security purchasable upon exercise of the warrants may be purchased;

the date on which the right to exercise the warrants will commence and the date on which the right will expire;
o the minimum or maximum amount of the warrants which may be exercised at any one time;
o any circumstances that will cause the warrants to be deemed to be automatically exercised; and
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. any other material terms of the warrants.
DESCRIPTION OF UNITS

As specified in the applicable prospectus supplement, we may issue units consisting of one or more constituent
securities offered hereby. The applicable prospectus supplement will describe:

ethe terms of the units and of the constituent securities comprising the units, including whether and under what
circumstances the securities comprising the units may be traded separately;

. a description of the terms of any unit agreement governing the units; and

. a description of the provisions for the payment, settlement, transfer or exchange of the units.
DESCRIPTION OF DEPOSITARY SHARES

General

We may, at our option, elect to offer depositary shares representing a fractional share or multiple shares of our
preferred stock. In the event we exercise this option, we will issue receipts for depositary shares, each of which will
represent a fraction of a share or multiple shares of a particular series of preferred stock as described in the applicable
prospectus supplement. The preferred stock represented by depositary shares will be deposited under a deposit
agreement between us and a bank or trust company selected by us and having its principal office in the United States
and having a combined capital and surplus of at least $50,000,000. Subject to the terms of the deposit agreement,
each owner of a depositary share will be entitled, in proportion to the applicable preferred stock or fraction thereof
represented by the depositary share, to all of the rights and preferences of the preferred stock represented thereby,
including any dividend, voting, redemption, conversion or liquidation rights. For an additional description of our
preferred stock, see the descriptions in this prospectus under the heading "Description of Capital Stock — Preferred
Stock."

The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement. The
particular terms of the depositary shares offered by any prospectus supplement will be described in the prospectus
supplement, which will also include a discussion of certain U.S. federal income tax consequences. To the extent that
any particular terms of the depositary shares or the deposit agreement described in a prospectus supplement differ
from any of the terms described in this prospectus, then the terms described in this prospectus will be deemed to have
been superseded by that prospectus supplement relating to such deposited shares. The forms of deposit agreement and
depositary will be included as an exhibit to a report we file with the SEC incorporated by reference herein.

DESCRIPTION OF PURCHASE CONTRACTS

We may issue purchase contracts, including contracts obligating holders to purchase from us, and for us to sell to
holders, a specific or variable number of our, or an unaffiliated entity’s, securities at a future date or

dates. Alternatively, the purchase contracts may obligate us to purchase from holders, and obligate holders to sell to
us, a specific or varying number of our securities. When we issue purchase contracts, we will provide the specific
terms of the purchase contracts in a prospectus supplement. A copy of the applicable form of purchase contract will
be included as an exhibit to a report we file with the SEC incorporated by reference herein.
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If we offer any purchase contracts, certain terms of that series of purchase contracts will be described in the applicable
prospectus supplement, including, without limitation, the following:
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ethe price of the securities or other property subject to the purchase contracts (which may be determined by reference
to a specific formula described in the purchase contracts);

¢ whether the purchase contracts are issued separately, or as a part of units each consisting of a purchase contract and
one or more of our other securities or securities of an unaffiliated entity, including U.S. Treasury securities, securing

the holder’s obligations under the purchase contract;

eany requirement for us to make periodic payments to holders or vice versa, and whether the payments are unsecured
or pre-funded;

. any provisions relating to any security provided for the purchase contracts;

ewhether the purchase contracts obligate the holder or us to purchase or sell, or both purchase and sell, the securities
subject to purchase under the purchase contract, and the nature and amount of each of those securities, or the method
of determining those amounts;

. whether the purchase contracts are to be prepaid or not;

¢ whether the purchase contracts are to be settled by delivery, or by reference or linkage to the value, performance or
level of the securities subject to purchase under the purchase contract;

® any acceleration, cancellation, termination or other provisions relating to the settlement of the purchase contracts;

e adiscussion of certain United States federal income tax considerations applicable to the purchase contracts;

. whether the purchase contracts will be issued in fully registered or global form; and
. any other terms of the purchase contracts and any securities subject to such purchase contracts.
PLAN OF DISTRIBUTION

We may sell the securities to one or more underwriters for public offering and sale by them and may also sell the
securities to investors directly or through agents. We will name any underwriter or agent involved in the offer and
sale of securities in the applicable prospectus supplement. We have reserved the right to sell or exchange securities
directly to investors on our or their own behalf in those jurisdictions where we are authorized to do so.

We may distribute the securities from time to time in one or more transactions:

. at a fixed price or prices, which may be changed;
. at market prices prevailing at the time of sale;

. at prices related to such prevailing market prices; or
. at negotiated prices.

The securities may be offered on an exchange, which will be disclosed in the applicable prospectus supplement.
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We may also, from time to time, authorize dealers, acting as our agents, to offer and sell securities upon the terms and
conditions set forth in the applicable prospectus supplement. In connection with the sale of securities, or the
purchasers of securities for whom the underwriters may act as agents, may compensate underwriters in the form of
underwriting discounts or commissions. If underwriters or dealers are used in the sale, the securities will be acquired
by the underwriters or dealers for their own account and may be resold from time to time in one or more transactions,
at a fixed price or prices, which may be changed, or at market prices prevailing at the time of the sale, or at prices
related to such prevailing market prices, or at negotiated prices. The securities may be offered to the public either
through underwriting syndicates represented by one or more managing underwriters or directly by one or more of such
firms. Unless otherwise set forth in the prospectus supplement, the obligations of underwriters or dealers to purchase
the securities offered will be subject to certain conditions precedent and the underwriters or dealers will be obligated
to purchase all of the offered securities if any are purchased. Any public offering price and any discounts or
concessions allowed or reallowed or paid by underwriters or dealers to other dealers may be changed from time to
time.

We will describe in the applicable prospectus supplement any compensation we pay to underwriters or agents in
connection with the offering of securities, and any discounts, concessions or commissions allowed by underwriters to
participating dealers. Dealers and agents participating in the distribution of securities may be deemed to be
underwriters, and any discounts and commissions received by them and any profit realized by them on resale of the
securities may be deemed to be underwriting discounts and commissions. We may enter into agreements to indemnify
underwriters, dealers and agents against certain civil liabilities, including liabilities under the Securities Act, and to
reimburse these persons for certain expenses.

To the extent that we make sales to or through one or more underwriters or agents in at-the-market offerings, we may
do so pursuant to the terms of a distribution agreement between us and the underwriters or agents. If we engage in
at-the-market sales pursuant to a distribution agreement, we will issue and sell shares of our common stock to or
through one or more underwriters or agents, which may act on an agency basis or on a principal basis. During the
term of any such agreement, we may sell shares on a daily basis in exchange transactions or otherwise as we may
agree with the underwriters or agents. The distribution agreement will provide that any shares of our common stock
sold will be sold at prices related to the then prevailing market prices for our common stock. Therefore, exact figures
regarding proceeds that will be raised or commissions to be paid cannot be determined at this time and will be
described in a prospectus supplement. Pursuant to the terms of the distribution agreement, we also may agree to sell,
and the relevant underwriters or agents may agree to solicit offers to purchase, blocks of our common stock or other
securities. The terms of each such distribution agreement will be set forth in more detail in a prospectus supplement
to this prospectus. In the event that any underwriter or agent acts as principal, or broker-dealer acts as underwriter, it
may engage in certain transactions that stabilize, maintain or otherwise affect the price of our securities. We will
describe any such activities in the prospectus supplement relating to the transaction.

If indicated in the applicable pr