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SUMMARY

Robin Energy explodes 87% on surprise $3 tender offer, creating potential arbitrage
play but highlighting the risks of a serial dilution machine.

SINCE REPORT -18.4%

DATA BOX

Price $2.06
Change +87.27%
Volume 121.08M
Float ~2.8M
Mkt cap $5.81M

Key Data (as 0of 12:31 PM ET)

e Price: $2.06 (+87.27%)
e Volume: 121.08M (24.9x average)
e Float: ~2.8M shares

e Market Cap: $5.81M
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Sometimes the best trades come disguised as sleepy shipping stocks

dropping tender offer bombshells. RBNE just did exactly that.

Robin Energy announced this morning it’s launching a self-tender to buy up
to 1 million shares at $3.00 per share — a 45% premium to Friday’s $2.07 close
and a massive 173% premium to the $1.10 previous close. The market’s
reaction? Immediate explosion to $2.20 on volume that’s absolutely

screaming.

Here’s what makes this setup interesting: RBNE just raised $13.9 million
through its ATM program at an average $4.31 per share, a 138% premium to
recent trading levels. All pre-funded warrants from last October have been
exercised, leaving the company with 7.02 million shares outstanding as of
March 11. Clean capital structure, fresh cash, and now they’re buying stock

back at a discount to what institutions paid them weeks ago.

The timing tells a story. The board determined it’s in the company’s best
interest to repurchase shares given their cash position and current stock
price. Translation: management thinks the stock is cheap enough to deploy
precious cash buying it back rather than funding fleet expansion or

operations.

But don’t get carried away yet. This is still a $5.8 million market cap shipping
company that executed a 1-for-5 reverse split in December and has been a
serial dilution machine with multiple equity raises. The recent ATM raise at
$4.31 versus today’s action shows how volatile this name can be — they were

selling stock at 4x current levels just weeks ago.

The mechanics here matter more than the headlines. The tender expires
April 23 and isn’t conditioned on minimum participation. That’s a month-

long arbitrage window for anyone willing to hold shares and tender at $3.00.



With only 1 million shares being sought out of roughly 7 million outstanding,
this isn’t going to dramatically shrink the float — but it does signal

management’s confidence.

Volume is running 24.9x average at 121 million shares, suggesting this move
caught the Street completely off-guard. The question becomes whether this
volume represents smart money loading up for the tender, or retail chasing

momentum on a stock that’s been trading like a penny stock.

Key levels to watch: $3.00 is obviously the magic number now — that’s your
tender price and effective ceiling until April 23. On the downside, watch
$1.80-$1.90 as the first support zone where profit-takers might emerge. Below
$1.50 and this turns into just another failed shipping stock pump.

The risk framework is straightforward: this is a tiny shipping company with a
history of dilution trading at dramatic premiums to book value. But the
tender offer creates a defined upside target and timeline. Position sizing
should reflect the binary nature — either this works as an arb play toward $3,

or it doesn’t.

What would change the thesis? Any hint the tender gets pulled, extended
indefinitely, or undersubscribed. Also watch for any new equity issuance

before April 23 — that would completely undermine the buyback narrative.

Second-act potential exists if the tender gets fully subscribed and
management signals more aggressive capital allocation. The company has
also announced a proposed spin-off of its tanker business into AI OKTO

CORP, which could unlock additional value if executed properly.



This analysis is for informational purposes only and does not constitute investment

advice.
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