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(1) Represents shares of Class A common stock, $0.01 par value per share (the “Common Stock”) of Overseas Shipholding Group, Inc. (the
“Registrant”) issuable in connection with equity awards under the Overseas Shipholding Group, Inc. Non-Employee Director Incentive
Compensation Plan, as amended and restated (the “Director Plan”). Pursuant to Rule 416(a) of the Securities Act of 1933, as amended (the
“Securities Act”), this Registration Statement shall also cover any additional shares of Common Stock that become issuable under the
Director Plan by reason of any stock dividend, stock split, recapitalization or other similar transaction affected without the receipt of
consideration that increases the number of the Registrant’s outstanding shares of Common Stock.
(2) Estimated solely for the purposes of calculating the registration fee pursuant to Rule 457(c) and (h) under the Securities Act, based on the
average of the high and low prices of the Common Stock of the Registrant as reported on NYSE on June 5, 2017.

PART I
INFORMATION REQUIRED IN SECTION 10(a) PROSPECTUS
The information specified in Items 1 and 2 of Part I of the Form S-8 is omitted from this filing in accordance with the provisions of Rule 428
under the Securities Act and the introductory note to Part I of the Form S-8. The document(s) containing the information specified in Part I of Form
S-8 will be sent or given to the recipients of the applicable grants, as required by Rule 428 under the Securities Act. Such documents are not being
filed with the Securities and Exchange Commission (the “Commission”) either as part of this Registration Statement or as prospectuses or
prospectus supplements pursuant to Rule 424. These documents and the documents incorporated by reference in this Registration Statement
pursuant to Item 3 of Part II hereof, taken together, constitute a prospectus that meets the requirements of Section 10(a) of the Securities Act.

PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
Item 3. Incorporation of Documents by Reference.
The following documents, which previously have been filed by the Registrant with the Commission, are incorporated herein by reference
and made a part hereof:
1.

The Registrant’s Annual Report on Form 10-K for the year ended December 31, 2016, as filed with the Commission on March 9,
2017 (the “Annual Report”);

2.

All other reports filed pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (the “Exchange Act”) since the
end of the fiscal year covered by the Registrant’s Annual Report referred to in (1) above; and

3.

The description of the Common Stock contained in the Registrant’s Registration Statement on Form 8-A (File No. 001-06479),
filed with the Commission on June 23, 2016.

All documents filed by the Registrant with the Commission pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act
subsequent to the effective date of this Registration Statement and prior to the filing of a post-effective amendment that indicates that all securities
offered have been sold or that deregisters all securities then remaining unsold, shall be deemed to be incorporated by reference in this Registration
Statement and to be part hereof from the date of filing of such documents; provided, however, that documents or information deemed to have been
furnished and not filed in accordance with Commission rules shall not be deemed incorporated by reference into this Registration Statement. Any
statement contained in any document incorporated or deemed to be incorporated by reference herein will be deemed to be modified or superseded
for purposes of this Registration Statement to the extent that a statement contained herein or in any other subsequently filed document which also
is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any such statement so modified or superseded will
not be deemed, except as modified or superseded, to constitute a part of this Registration Statement.
Item 4. Description of Securities.
Not applicable.
Item 5. Interests of Named Experts and Counsel.
Not applicable.

Item 6. Indemnification of Directors and Officers.
Section 145 of the Delaware General Corporation Law, as amended (“DGCL”) provides that a corporation may indemnify directors and
officers as well as other employees and individuals of such corporation against expenses, including attorneys’ fees, judgments, fines and amounts
paid in settlement in connection with specified actions, suits and proceedings whether civil, criminal, administrative, or investigative, other than a
derivative action by or in the right of the corporation, if they acted in good faith and in a manner they reasonably believed to be in or not opposed
to the best interests of the corporation and, with respect to any criminal action or proceeding, had no reasonable cause to believe their conduct
was unlawful. A similar standard is applicable in the case of derivative actions, except that indemnification extends only to expenses, including
attorneys’ fees, incurred in connection with the defense or settlement of such action and the statute requires court approval before there can be
any indemnification where the person seeking indemnification has been found liable to the corporation. The statute provides that it is not
exclusive of other indemnification that may be granted by a corporation’s certificate of incorporation, by-laws, disinterested director vote,
securityholder vote, agreement or otherwise.
The Registrant’s Amended and Restated Certificate of Incorporation and Amended and Restated By-Laws provide for indemnification of
directors and officers to the fullest extent permitted by law, including payment of expenses in advance of resolution of any such matter. The
Registrant’s Amended and Restated Certificate of Incorporation eliminates the potential personal monetary liability of its directors to the Company
or its securityholders for breaches of their duties as directors except as otherwise required under the DGCL.
In addition, the Registrant has entered into separate indemnification agreements with certain of its directors and officers. Each
indemnification agreement provides, among other things, for indemnification to the fullest extent permitted by law against any and all expenses,
judgments, fines, penalties and amounts paid in settlement of any claim. The indemnification agreements also provide for the advancement or
payment of all expenses to the indemnitee and for reimbursement to the Registrant if it is found that such indemnitee is not entitled to such
indemnification under applicable law.
Section 145(g) of the DGCL provides that a corporation shall have the power to purchase and maintain insurance on behalf of any person
who is or was a director or officer of the corporation against any liability asserted against the person in any such capacity, or arising out of the
person’s status as such, whether or not the corporation would have the power to indemnify the person against such liability under the provisions
of the DGCL. The Registrant maintains insurance policies that provide coverage to its directors and officers against certain liabilities.
Item 7. Exemption From Registration Claimed.
Not applicable.

Item 8. Exhibits.
The following exhibits are filed with or incorporated by reference into this Registration Statement (numbering corresponds to Exhibit
Table in Item 601 of Regulation S-K):
Exhibit
Number
4.1
4.2
4.3
5.1
23.1
23.2
24.1

Description
Amended and Restated Certificate of Incorporation of the Registrant (filed as Exhibit 3.1 to the Registrant’s
Quarterly Report on Form 10-Q filed on August 9, 2016)
Amended and Restated By-Laws of the Registrant (filed as Exhibit 3.2 to the Registrant’s Current Report on Form 8K filed on August 8, 2014)
Overseas Shipholding Group, Inc. Non-Employee Director Incentive Compensation Plan, as amended and restated
Opinion of Baker & McKenzie LLP
Consent of PricewaterhouseCoopers LLP, Independent Registered Public Accounting Firm
Consent of Baker & McKenzie LLP (included in Exhibit 5.1)
Power of Attorney (filed as part of signature pages)

Filed
Herewith

x
x
x
x
x

Item 9. Undertakings.
(a) The undersigned Registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:
(i)

To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most
recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the
information set forth in the Registration Statement. Notwithstanding the foregoing, any increase or decrease in volume of
securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any
deviation from the low or high end of the estimated maximum offering range may be reflected in the form of a prospectus
filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more
than 20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the
effective Registration Statement;
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the Registration
Statement or any material change to such information in the Registration Statement;
provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant to Section 13 or Section 15(d) of the
Exchange Act that are incorporated by reference in the Registration Statement.
(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed
to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall
be deemed to be the initial bona fide offering thereof.
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold
at the termination of the offering.
(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of
the Registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an
employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the Registration
Statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities
at that time shall be deemed to be the initial bona fide offering thereof.
(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons
of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the
Commission such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event
that a claim for indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a
director, officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by such
director, officer or controlling person in connection with the securities being registered, the Registrant will, unless in the opinion of its
counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such
issue.

SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all
of the requirements for filing on Form S-8 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto
duly authorized, in the City of Tampa, State of Florida, on June 7, 2017.
OVERSEAS SHIPHOLDING GROUP, INC.
By:
/s/ Samuel H. Norton
Name: Samuel H. Norton
Title: Chief Executive Officer
POWER OF ATTORNEY
KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints each of
Samuel H. Norton and Susan Allan, and each of them acting individually, as his or her true and lawful attorney-in-fact, each with full power of
substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities (unless revoked in writing), to sign
any and all amendments (including post-effective amendments thereto) to this registration statement on Form S-8, and to file the same, with
exhibits thereto and other documents in connection therewith, with the Securities and Exchange Commission, granting to such attorney-in-fact and
agents full power and authority to do and perform each and every act and thing requisite and necessary to be done in connection therewith, as full
to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that such attorney-in-fact and agents, or
their or his or her substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the
capacities and on the dates indicated:
Signature

Title

Date

/s/ Samuel H. Norton
Samuel H. Norton

President, Chief Executive Officer and Director
(Principal Executive Officer and Director)

June 7, 2017

/s/ Christopher Wolf
Christopher Wolf

Senior Vice President and Chief Financial Officer
(Principal Financial Officer and Principal Accounting Officer)

June 7, 2017

/s/ Douglas D. Wheat
Douglas D. Wheat

Director

June 7, 2017

/s/ Timothy J. Bernlohr
Timothy J. Bernlohr

Director

June 7, 2017

/s/ Joseph I. Kronsberg
Joseph I. Kronsberg

Director

June 7, 2017

/s/ Anja L. Manuel
Anja L. Manuel

Director

June 7, 2017

/s/ Ronald Steger
Ronald Steger

Director

June 7, 2017

/s/ Gary Eugene Taylor
Gary Eugene Taylor

Director

June 7, 2017

/s/ Ty E. Wallach
Ty E. Wallach

Director

June 7, 2017
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Section 2: EX-4.3
Exhibit 4.3
OVERSEAS SHIPHOLDING GROUP, INC.
NON-EMPLOYEE DIRECTOR INCENTIVE COMPENSATION PLAN
(as amended with shareholder approval)
(effective as of June 6, 2017)
1. Purpose of the Plan
This Plan is intended to promote the interests of the Company and its shareholders by providing certain non-employee directors of the
Company, who are largely responsible for the management, growth and protection of the business of the Company, with incentives and rewards to
encourage them to continue in the service of the Company.
2. Definitions
As used in the Plan or in any instrument governing the terms of any Incentive Award, the following definitions apply to the terms
indicated below:
(a)

“Affiliate” means, with respect to a specified Person, a Person that directly, or indirectly through one or more intermediaries, controls or is
controlled by, or is under common control with, the specified Person.

(b)

“Award Agreement” means a written agreement, in a form determined by the Committee from time to time, entered into by each Participant
and the Company, evidencing the grant of an Incentive Award under the Plan.

(c)

“Board of Directors” means the Board of Directors of OSG.

(d)

“Cash Incentive Award” means an award granted to a Participant pursuant to Section 8 of the Plan.

(e)

“Change in Control” means (i) any one Person, or more than one Person acting as a group (as defined under Treasury Regulation §
1.409A-3(i)(5)(v)(B)), other than OSG or any employee benefit plan sponsored by OSG, acquires ownership of stock of OSG that, together
with stock held by such Person or group, constitutes more than fifty percent (50%) of the total fair market value or total Voting Power of
the stock of OSG; or (ii) any one Person, or more than one Person acting as a group (as defined under Treasury Regulation § 1.409A-3(i)
(5)(v)(B)) other than OSG or any employee benefit plan sponsored by OSG acquires (or has acquired during the 12-month period ending
on the date of the most recent acquisition by such Person or Persons) ownership of stock of OSG possessing thirty percent (30%) or
more of the total Voting Power of the stock of OSG; or (iii) a majority of members of the Board of Directors is replaced during any 12month period by directors whose appointment or election is not endorsed by a majority of the members of the Board of Directors before
the date of each appointment or election; or (iv) any one Person, or more than one Person acting as a group (as defined in Treasury
Regulation § 1.409A- 3(i)(5)(v)(B)) acquires (or has acquired during the 12-month period ending on the date of the most recent acquisition
by such Person or Persons) assets from the Company that have a total gross fair market value equal to or more than forty percent (40%)
of the total gross fair market value of all of the assets of the Company immediately before such acquisition or acquisitions. For purposes
of subsection (iv), gross fair market value means the value of the assets of the Company, or the value of the assets being disposed of,
determined without regard to any liabilities associated with such assets. The foregoing subsections (i) through (iv) shall be interpreted in
a manner that is consistent with the Treasury Regulations promulgated pursuant to Section 409A of the Code so that all, and only, such
transactions or events that could qualify as a “change in control event” within the meaning of Treasury Regulation §1.409A-3(i)(5)(i) will
be deemed to be a Change in Control for purposes of this Plan.

(f)

“Code” means the Internal Revenue Code of 1986, as amended from time to time, and all regulations, interpretations and administrative
guidance issued thereunder.

(g)

“Committee” means the Compensation Committee of the Board of Directors or such other committee as the Board of Directors shall
appoint from time to time to administer the Plan and to otherwise exercise and perform the authority and functions assigned to the
Committee under the terms of the Plan.

(h)

“Common Stock” means OSG’s Class A common stock, $0.01 par value per share, or any other security into which the common stock shall
be changed pursuant to the adjustment provisions of Section 9 of the Plan.

(i)

“Company” means Overseas Shipholding Group, Inc. and all of its Subsidiaries, collectively.

(j)

“Deferred Compensation Plan” means any plan, agreement or arrangement maintained by the Company from time to time that provides
opportunities for deferral of compensation.

(k)

“Effective Date” means the date the Plan is adopted.

(l)

“Employment” means the period during which an individual is classified or treated by the Company as a non-employee director of the
Company.

(m)

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

(n)

“Fair Market Value” means, with respect to a share of Common Stock, as of the applicable date of determination or if the exchange is not
open for trading on such date, the immediately preceding day on which the exchange is open for trading, the closing price as reported on
the date of determination on the principal securities exchange on which shares of Common Stock are then listed or admitted to trading
(the “Securities Exchange”). In the event that the price of a share of Common Stock shall not be so reported, the Fair Market Value of a
share of Common Stock shall be determined by the Committee in its sole discretion taking into account the requirements of Section 409A
of the Code.

(o)

“Incentive Award” means one or more Stock Incentive Awards and/or Cash Incentive Awards, collectively.

(p)

“Option” means a stock option to purchase shares of Common Stock granted to a Participant pursuant to Section 6.

(q)

“OSG” means Overseas Shipholding Group, Inc., a Delaware corporation (and any successor thereto).

(r)

“Other Stock-Based Award” means an award granted to a Participant pursuant to Section 7.

(s)

“Participant” means a non-employee director of the Company who is eligible to participate in the Plan and to whom one or more Incentive
Awards have been granted pursuant to the Plan and have not been fully settled or cancelled and, following the death of any such Person,
his successors, heirs, executors and administrators, as the case may be.

(t)

“Person” means a “person” as such term is used in Section 13(d) and 14(d) of the Exchange Act, including any “group” within the
meaning of Section 13(d)(3) under the Exchange Act.

(u)

“Plan” means the Overseas Shipholding Group, Inc. Non-Employee Director Incentive Compensation Plan, as it may be amended from
time to time.

(v)

“Securities Act” means the Securities Act of 1933, as amended.

(w)

“Stock Incentive Award” means an Option or Other Stock-Based Award granted pursuant to the terms of the Plan.

(x)

“Subsidiary” means any “subsidiary” within the meaning of Rule 405 under the Securities Act.

(y)

“Target Award” means target payout amount for an Incentive Award.

(z)

“Voting Power” means the number of votes available to be cast (determined by reference to the maximum number of votes entitled to be
cast by the holders of Voting Securities upon any matter submitted to shareholders where the holders of all Voting Securities vote
together as a single class) by the holders of Voting Securities.
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(aa) “Voting Securities” means any securities or other ownership interests of an entity entitled, or which may be entitled, to vote on the
election of directors, or securities or other ownership interests which are convertible into, or exercisable in exchange for, such Voting
Securities, whether or not subject to the passage of time or any contingency.
3. Stock Subject to the Plan and Limitations on Awards
(a) Stock Subject to the Plan
The maximum number of shares of Common Stock that may be covered by Incentive Awards granted under the Plan shall not exceed
2,050,000 shares of Common Stock in the aggregate. The maximum number of shares referred to in the preceding sentences of this Section 3(a) shall
in each case be subject to adjustment as provided in Section 9 and the following provisions of this Section 3. Of the shares described, 100% may
be delivered in connection with “full-value Awards,” meaning Incentive Awards other than Options or stock appreciation rights; provided,
however, that any shares granted under Options or stock appreciation rights shall be counted against the share limit on a one-for-one basis and
any shares granted as full-value Incentive Awards shall be counted against the share limit as two (2) shares for every one (1) share subject to such
Incentive Award. Shares of Common Stock issued under the Plan may be either authorized and unissued shares, treasury shares, shares purchased
by the Company in the open market, or any combination of the preceding categories as the Committee determines in its sole discretion.
For purposes of the preceding paragraph, shares of Common Stock covered by Incentive Awards shall only be counted as used to the
extent they are actually issued and delivered to a Participant (or such Participant’s permitted transferees as described in the Plan) pursuant to the
Plan; provided, however, that if an Incentive Award is settled for cash or if shares of Common Stock are withheld to pay the exercise price of an
Option or to satisfy any tax withholding requirement in connection with an Incentive Award, both the shares issued (if any), and the shares
withheld, will be deemed delivered for purposes of determining the number of shares of Common Stock that are available for delivery under the
Plan. In addition, if shares of Common Stock are issued subject to conditions which may result in the forfeiture, cancellation or return of such
shares to the Company, any portion of the shares forfeited, cancelled or returned shall be treated as not issued pursuant to the Plan. In addition, if
shares of Common Stock owned by a Participant (or such Participant’s permitted transferees as described in the Plan) are tendered (either actually
or through attestation) to the Company in payment of any obligation in connection with an Incentive Award, the number of shares tendered shall
be added to the number of shares of Common Stock that are available for delivery under the Plan. Shares of Common Stock covered by Incentive
Awards granted pursuant to the Plan in connection with the assumption, replacement, conversion or adjustment of outstanding equity-based
awards in the context of a corporate acquisition or merger (within the meaning of Section 303A.08 of the New York Stock Exchange Listed
Company Manual) shall not count as used under the Plan for purposes of this Section 3.
(b) Individual Award Limits
Subject to adjustment as provided in Section 9, the maximum number of shares of Common Stock that may be covered by Incentive
Awards granted under the Plan to any Participant in any calendar year shall not exceed 100,000 shares. For this purpose, the number of shares
“covered by” an Incentive Award shall be the maximum number of shares that may be required to be delivered in settlement of that Incentive
Award. The amount payable to any Participant with respect to any calendar year for all Cash Incentive Awards shall not exceed $1,000,000. For
purposes of the preceding sentence, the phrase “amount payable with respect to any calendar year” means the amount of cash, or value of other
property, required to be paid in a calendar year, disregarding any deferral pursuant to the terms of a Deferred Compensation Plan.
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4. Administration of the Plan
The Plan shall be administered by a Committee of the Board of Directors consisting of two or more Persons, each of whom qualifies as a
“non-employee director” (within the meaning of Rule 16b-3 promulgated under Section 16 of the Exchange Act), an “outside director” within the
meaning of Treasury Regulation Section 1.162-27(e)(3) and as “independent” as required by NYSE or any security exchange on which the Common
Stock is listed, in each case if and to the extent required by applicable law or necessary to meet the requirements of such Rule, Section or listing
requirement at the time of determination. From time to time, the Board may increase or decrease the size of the Committee, add additional members
to, remove members (with or without cause) from, appoint new members in substitution therefor, and fill vacancies, however caused, in the
Committee. The Committee shall, consistent with the terms of the Plan, from time to time designate those individuals who shall be granted
Incentive Awards under the Plan and the amount, type and other terms and conditions of such Incentive Awards. All of the powers and
responsibilities of the Committee under the Plan may be delegated by the Committee, in writing, to any subcommittee thereof, in which case the
acts of such subcommittee shall be deemed to be acts of the Committee hereunder. The Committee may also from time to time authorize a
subcommittee consisting of one or more members of the Board of Directors (including members who are employees of the Company) or employees
of the Company to grant Incentive Awards to Persons who are not “executive officers” of the Company (within the meaning of Rule 16a-1 under
the Exchange Act), subject to such restrictions and limitations as the Committee may specify and to the requirements of Section 157 of the
Delaware General Corporation Law.
The Committee shall have full discretionary authority to administer the Plan, including discretionary authority to interpret and construe
any and all provisions of the Plan and any Award Agreement thereunder, and to adopt, amend and rescind from time to time such rules and
regulations for the administration of the Plan, including rules and regulations related to sub-plans established for the purpose of satisfying
applicable foreign laws and/or qualifying for preferred tax treatment under applicable foreign tax laws, as the Committee may deem necessary or
appropriate. Decisions of the Committee shall be final, binding and conclusive on all parties.
For the avoidance of doubt, the Committee may exercise all discretion granted to it under the Plan in a non-uniform manner among
Participants.
The Committee may delegate the administration of the Plan to one or more officers or employees of the Company, and such administrator
(s) may have the authority to execute and distribute Award Agreements, to maintain records relating to Incentive Awards, to process or oversee
the issuance of Common Stock under Incentive Awards, to interpret and administer the terms of Incentive Awards, and to take such other actions
as may be necessary or appropriate for the administration of the Plan and of Incentive Awards under the Plan, provided that in no case shall any
such administrator be authorized (i) to grant Incentive Awards under the Plan (except in connection with any delegation made by the Committee
pursuant to the first paragraph of this Section 4), (ii) to take any action inconsistent with Section 409A of the Code or (iii) to take any action
inconsistent with applicable provisions of the Delaware General Corporation Law. Any action by any such administrator within the scope of its
delegation shall be deemed for all purposes to have been taken by the Committee and, except as otherwise specifically provided, references in this
Plan to the Committee shall include any such administrator. The Committee and, to the extent it so provides, any subcommittee, shall have sole
authority to determine whether to review any actions and/or interpretations of any such administrator, and if the Committee shall decide to
conduct such a review, any such actions and/or interpretations of any such administrator shall be subject to approval, disapproval, or modification
by the Committee.
On or after the date of grant of an Incentive Award under the Plan, the Committee may (i) accelerate the date on which any such Incentive
Award becomes vested, exercisable or transferable, as the case may be, (ii) extend the term of any such Incentive Award, including, without
limitation, extending the period following a termination of a Participant’s Employment during which any such Incentive Award may remain
outstanding, (iii) waive any conditions to the vesting, exercisability or transferability, as the case may be, of any such Incentive Award or (iv)
provide for the payment of dividends or dividend equivalents with respect to any such Incentive Award; provided, that the Committee shall not
have any such authority to the extent that the grant of such authority would cause any tax to become due under Section 409A of the Code.
Notwithstanding anything herein to the contrary, the Company shall not reprice any stock option (within the meaning of Section 303A.08 of the
New York Stock Exchange Listed Company Manual and any other formal or informal guidance issued by the New York Stock Exchange) without
the approval of the shareholders of OSG.
The Company shall pay any amount payable with respect to an Incentive Award in accordance with the terms of such Incentive Award,
provided that the Committee may, in its discretion, defer, or give a Participant the election to defer, the payment of amounts payable with respect to
an Incentive Award subject to and in accordance with the terms of a Deferred Compensation Plan.
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No member of the Committee shall be liable for any action, omission, or determination relating to the Plan, and OSG shall indemnify and
hold harmless each member of the Committee and each other director or employee of the Company to whom any duty or power relating to the
administration or interpretation of the Plan has been delegated, against any cost or expense (including counsel fees) or liability (including any sum
paid in settlement of a claim with the approval of the Committee) arising out of any action, omission or determination relating to the Plan, unless, in
either case, such action, omission or determination was taken or made by such member, director or employee in bad faith and without reasonable
belief that it was in the best interests of the Company.
5. Eligibility
The Persons who shall be eligible to receive Incentive Awards pursuant to the Plan shall be those non-employee directors of the
Company whom the Committee shall select from time to time. Each Incentive Award granted under the Plan shall be evidenced by an Award
Agreement.
6. Options
The Committee may from time to time grant Options on such terms as it shall determine, subject to the terms and conditions set forth in
the Plan.
(a) Exercise Price
The exercise price per share of Common Stock covered by any Option shall be not less than 100% of the Fair Market Value of a share of
Common Stock on the date on which such Option is granted.
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(b) Term and Exercise of Options
(1) Each Option shall become vested and exercisable on such date or dates, during such period and for such number of shares of Common
Stock as shall be determined by the Committee on or after the date such Option is granted; provided, however that no Option shall be exercisable
after the expiration of ten years from the date such Option is granted; and, provided, further, that each Option shall be subject to earlier
termination, expiration or cancellation as provided in the Plan or the Award Agreement.
(2) Each Option shall be exercisable in whole or in part; provided, however that no partial exercise of an Option shall be for an aggregate
exercise price of less than $1,000. The partial exercise of an Option shall not cause the expiration, termination or cancellation of the remaining
portion thereof.
(3) An Option shall be exercised by such methods and procedures as the Committee determines from time to time, including without
limitation through net physical settlement or other method of cashless exercise.
7. Other Stock-Based Awards
The Committee may from time to time grant equity-based or equity-related awards not otherwise described herein in such amounts and on
such terms as it shall determine, subject to the terms and conditions set forth in the Plan. Without limiting the generality of the preceding sentence,
each such Other Stock-Based Award may (i) involve the transfer of actual shares of Common Stock to Participants, either at the time of grant or
thereafter, or payment in cash or otherwise of amounts based on the value of shares of Common Stock, (ii) be subject to performance-based and/or
service-based conditions, (iii) be in the form of stock appreciation rights, phantom stock, restricted stock, restricted stock units, performance
shares, deferred share units or share-denominated performance units, and (iv) be designed to comply with applicable laws of jurisdictions other
than the United States; provided, that each Other Stock-Based Award shall be denominated in, or shall have a value determined by reference to, a
number of shares of Common Stock that is specified at the time of the grant of such Incentive Award.
8. Cash Incentive Awards
The Committee may from time to time grant Cash Incentive Awards on such terms as it shall determine, subject to the terms and
conditions set forth in the Plan. Cash Incentive Awards may be settled in cash or in other property, including shares of Common Stock, provided
that the term “Cash Incentive Award” shall exclude any Option or Other Stock-Based Award.
9. Adjustment Upon Certain Changes
Subject to any action by the shareholders of OSG required by law, applicable tax rules or the rules of any exchange on which shares of
common stock of OSG are listed for trading:
(a) Shares Available for Grants
In the event of any change in the number of shares of Common Stock outstanding by reason of any stock dividend or split,
recapitalization, merger, consolidation, combination or exchange of shares or similar corporate change, the maximum aggregate number of shares of
Common Stock with respect to which the Committee may grant Incentive Awards and the maximum aggregate number of shares of Common Stock
with respect to which the Committee may grant Incentive Awards to any individual Participant in any year shall be appropriately adjusted or
substituted by the Committee. In the event of any change in the number of shares of Common Stock of OSG outstanding by reason of any other
event or transaction, the Committee shall, to the extent deemed appropriate by the Committee, make such adjustments to the type or number of
shares of Common Stock with respect to which Incentive Awards may be granted.
(b) Increase or Decrease in Issued Shares Without Consideration
In the event of any increase or decrease in the number of issued shares of Common Stock resulting from a subdivision or consolidation of
shares of Common Stock or the payment of a stock dividend (but only on the shares of Common Stock), or any other increase or decrease in the
number of such shares effected without receipt or payment of consideration by the Company, the Committee shall, to the extent deemed
appropriate by the Committee, adjust the type or number of shares of Common Stock subject to each outstanding Incentive Award and the
exercise price per share of Common Stock of each such Incentive Award.
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(c) Certain Mergers and Other Transactions
In the event of any merger, consolidation or similar transaction as a result of which the holders of shares of Common Stock receive
consideration consisting exclusively of securities of the surviving corporation in such transaction, the Committee shall, to the extent deemed
appropriate by the Committee, adjust each Incentive Award outstanding on the date of such merger or consolidation so that it pertains and applies
to the securities which a holder of the number of shares of Common Stock subject to such Incentive Award would have received in such merger or
consolidation.
In the event of (i) a dissolution or liquidation of OSG, (ii) a sale of all or substantially all of the Company’s assets (on a consolidated
basis), (iii) a merger, consolidation or similar transaction involving OSG in which the holders of shares of Common Stock receive securities and/or
other property, including cash, other than shares of the surviving corporation in such transaction, the Committee shall, to the extent deemed
appropriate by the Committee, have the power to:
(i) cancel, effective immediately prior to the occurrence of such event, each Incentive Award (whether or not then exercisable or
vested), and, in full consideration of such cancellation, pay to the Participant to whom such Incentive Award was granted an amount in
cash, for each share of Common Stock subject to such Incentive Award, equal to the value, as determined by the Committee, of such
Incentive Award, provided that with respect to any outstanding Option such value shall be equal to the excess of (A) the value, as
determined by the Committee, of the property (including cash) received by the holder of a share of Common Stock as a result of such
event over (B) the exercise price of such Option; or
(ii) provide for the exchange of each Incentive Award (whether or not then exercisable or vested) for an Incentive Award with
respect to (A) some or all of the property which a holder of the number of shares of Common Stock subject to such Incentive Award
would have received in such transaction or (B) securities of the acquiror or surviving entity and, incident thereto, make an equitable
adjustment as determined by the Committee in the exercise price of the Incentive Award, or the number of shares or amount of property
subject to the Incentive Award or provide for a payment (in cash or other property) to the Participant to whom such Incentive Award was
granted in partial consideration for the exchange of the Incentive Award.
(e) Other Changes
In the event of any change in the capitalization of OSG or corporate change other than those specifically referred to in Sections 9(b), (c) or
(d), the Committee shall, to the extent deemed appropriate by the Committee, make such adjustments in the number and class of shares subject to
Incentive Awards outstanding on the date on which such change occurs and in such other terms of such Incentive Awards as the Committee may
consider appropriate.
(f) Cash Incentive Awards
In the event of any transaction or event described in this Section 9, including without limitation any corporate change referred to in
paragraph (e) hereof, the Committee shall, to the extent deemed appropriate by the Committee, make such adjustments in the terms and conditions
of any Cash Incentive Award.
(g) No Other Rights
Except as expressly provided in the Plan or any Award Agreement, no Participant shall have any rights by reason of any subdivision or
consolidation of shares of stock of any class, the payment of any dividends or dividend equivalents, any increase or decrease in the number of
shares of stock of any class or any dissolution, liquidation, merger or consolidation of OSG or any other corporation. Except as expressly provided
in the Plan, no issuance by OSG of shares of stock of any class, or securities convertible into shares of stock of any class, shall affect, and no
adjustment by reason thereof shall be made with respect to, the number of shares or amount of other property subject to, or the terms related to,
any Incentive Award.
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(h) Savings Clause
No provision of this Section 9 shall be given effect to the extent that such provision would cause any tax to become due under Section
409A of the Code.
Furthermore, no provision of this Section 9 shall be given effect to the extent such provision would result in short-swing profits liability
under Section 16 of the Exchange Act or violate the exemptive conditions of Rule 16b-3 of the Exchange Act.
10. Change in Control; Termination of Employment
(a) Change in Control
The consequences of a Change in Control, if any, will be set forth in the Award Agreement in addition to what is provided in this Section
10.
(b) Termination of Employment
(1) Except as to any awards constituting stock rights subject to Section 409A of the Code, termination of Employment shall mean a
separation from service within the meaning of Section 409A of the Code. The Employment of a Participant with the Company shall be deemed to
have terminated for all purposes of the Plan if such Person is employed by or provides services to a Person that is a Subsidiary of the Company
and such Person ceases to be a Subsidiary of the Company, unless the Committee determines otherwise. Without limiting the generality of the
foregoing, the Committee shall determine whether an authorized leave of absence, or absence in military or government service, shall constitute
termination of Employment. Furthermore, no payment shall be made with respect to any Incentive Awards under the Plan that are subject to
Section 409A of the Code as a result of any such authorized leave of absence or absence in military or government service unless such authorized
leave or absence constitutes a separation from service for purposes of Section 409A of the Code.
(2) The Award Agreement shall specify the consequences with respect to such Option of the termination of Employment of the
Participant holding the Option.
11. Rights Under the Plan
No Person shall have any rights as a shareholder with respect to any shares of Common Stock covered by or relating to any Incentive
Award until the date of the issuance of such shares on the books and records of OSG. Except as otherwise expressly provided in Section 9 hereof,
no adjustment of any Incentive Award shall be made for dividends or other rights for which the record date occurs prior to the date of such
issuance. Nothing in this Section 11 is intended, or should be construed, to limit authority of the Committee to cause the Company to make
payments based on the dividends that would be payable with respect to any share of Common Stock if it were issued or outstanding, or from
granting rights related to such dividends.
The Company shall not have any obligation to establish any separate fund or trust or other segregation of assets to provide for payments
under the Plan. To the extent any Person acquires any rights to receive payments hereunder from the Company, such rights shall be no greater
than those of an unsecured creditor.
12. No Special Employment Rights; No Right to Incentive Award
a) Nothing contained in the Plan or any Award Agreement shall confer upon any Participant any right with respect to the continuation
of his or her Employment by the Company or interfere in any way with the right of the Company at any time to terminate such Employment or to
increase or decrease the compensation of the Participant from the rate in existence at the time of the grant of an Incentive Award.
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b) No Person shall have any claim or right to receive an Incentive Award hereunder. The Committee’s granting of an Incentive Award to
a Participant at any time shall neither require the Committee to grant an Incentive Award to such Participant or any other Participant or other
Person at any time nor preclude the Committee from making subsequent grants to such Participant or any other Participant or other Person.
13. Securities Matters
a) OSG shall be under no obligation to effect the registration pursuant to the Securities Act of any shares of Common Stock to be issued
hereunder or to effect similar compliance under any state or local laws. Notwithstanding anything herein to the contrary, OSG shall not be
obligated to cause to be issued shares of Common Stock pursuant to the Plan unless and until OSG is advised by its counsel that the issuance is
in compliance with all applicable laws, regulations of governmental authority and the requirements of any securities exchange on which shares of
Common Stock are traded. The Committee may require, as a condition to the issuance of shares of Common Stock pursuant to the terms hereof,
that the recipient of such shares make such covenants, agreements and representations, and that any related certificates representing such
shares bear such legends, as the Committee, in its sole discretion, deems necessary or desirable.
b) The exercise or settlement of any Incentive Award (including, without limitation, any Option) granted hereunder shall only be
effective at such time as counsel to OSG shall have determined that the issuance and delivery of shares of Common Stock pursuant to such
exercise is in compliance with all applicable laws, regulations of governmental authority and the requirements of any securities exchange on which
shares of Common Stock are traded. OSG may, in its sole discretion, defer the effectiveness of any exercise or settlement of an Incentive Award
granted hereunder in order to allow the issuance of shares pursuant thereto to be made pursuant to registration or an exemption from registration
or other methods for compliance available under federal or state or local securities laws. OSG shall inform the Participant in writing of its decision
to defer the effectiveness of the exercise or settlement of an Incentive Award granted hereunder. During the period that the effectiveness of the
exercise of an Incentive Award has been deferred, the Participant may, by written notice, withdraw such exercise and obtain the refund of any
amount paid with respect thereto.
14. Withholding Taxes
(a) Cash Remittance
Whenever withholding tax obligations are incurred in connection with any Incentive Award, OSG shall have the right to require the
Participant to remit to OSG in cash an amount sufficient to satisfy federal, state and local withholding tax requirements, if any, attributable to such
event. In addition, upon the exercise or settlement of any Incentive Award in cash, or the making of any other payment with respect to any
Incentive Award (other than in shares of Common Stock), OSG shall have the right to withhold from any payment required to be made pursuant
thereto an amount sufficient to satisfy the federal, state and local withholding tax requirements, if any, attributable to such exercise, settlement or
payment.
(b) Stock Remittance
At the election of the Participant, subject to the approval of the Committee, whenever withholding tax obligations are incurred in
connection with any Incentive Award, the Participant may tender to OSG a number of shares of Common Stock that have been owned by the
Participant for at least six months (or such other period as the Committee may determine) having a Fair Market Value at the tender date determined
by the Committee to be sufficient to satisfy the minimum federal, state and local withholding tax requirements, if any, attributable to such event.
Such election shall satisfy the Participant’s obligations under Section 14(a) hereof, if any.
(c) Stock Withholding
At the election of the Participant, subject to the approval of the Committee, whenever withholding tax obligations are incurred in
connection with any Incentive Award, OSG shall withhold a number of such shares having a Fair Market Value determined by the Committee to be
sufficient to satisfy the minimum federal, state and local withholding tax requirements, if any, attributable to such event. Such election shall satisfy
the Participant’s obligations under Section 14(a) hereof, if any.
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15. Amendment or Termination of the Plan
The Board of Directors may at any time suspend or discontinue the Plan or revise or amend it or any Incentive Award in any respect
whatsoever; provided, however, that to the extent that any applicable law, tax requirement, or rule of a stock exchange requires shareholder
approval in order for any such revision or amendment to be effective, such revision or amendment shall not be effective without such approval.
The preceding sentence shall not restrict the Committee’s ability to exercise its discretionary authority hereunder pursuant to Section 4 hereof,
which discretion may be exercised without amendment to the Plan. No provision of this Section 15 shall be given effect to the extent that such
provision would cause any tax to become due under Section 409A of the Code. Except as expressly provided in the Plan, no action hereunder may,
without the consent of a Participant, adversely affect the Participant’s rights under any previously granted and outstanding Incentive Award.
Nothing in the Plan shall limit the right of the Company to pay compensation of any kind outside the terms of the Plan.
16. Recoupment
Notwithstanding anything in the Plan or in any Award Agreement to the contrary, the Company will be entitled to the extent permitted or
required by applicable law (including, without limitation, the Dodd-Frank Wall Street Reform and Consumer Protection Act), Company policy
and/or the requirements of an exchange on which the Company’s shares are listed for trading, in each case, as in effect from time to time to recoup
compensation of whatever kind paid by the Company at any time to a Participant under this Plan.
17. No Obligation to Exercise
The grant to a Participant of an Incentive Award shall impose no obligation upon such Participant to exercise such Incentive Award.
18. Transfers
Incentive Awards may not be sold, pledged, assigned, hypothecated, transferred, or disposed of in any manner other than by will or by
the laws of descent or distribution and may be exercised, during the lifetime of a Participant, only by the Participant; provided, however that the
Committee may permit Options to be sold, pledged, assigned, hypothecated, transferred, or disposed of, on a general or specific basis, subject to
such conditions and limitations as the Committee may determine. Upon the death of a Participant, outstanding Incentive Awards granted to such
Participant may be exercised only by the executors or administrators of the Participant’s estate or by any Person or Persons who shall have
acquired such right to exercise by will or by the laws of descent and distribution. No transfer by will or the laws of descent and distribution of any
Incentive Award, or the right to exercise any Incentive Award, shall be effective to bind OSG unless the Committee shall have been furnished with
(a) written notice thereof and with a copy of the will and/or such evidence as the Committee may deem necessary to establish the validity of the
transfer and (b) an agreement by the transferee to comply with all the terms and conditions of the Incentive Award that are or would have been
applicable to the Participant and to be bound by the acknowledgements made by the Participant in connection with the grant of the Incentive
Award.
19. Expenses and Receipts
The expenses of the Plan shall be paid by OSG. Any proceeds received by OSG in connection with any Incentive Award will be used for
general corporate purposes.
20. Failure to Comply
In addition to the remedies of the Company elsewhere provided for herein, failure by a Participant to comply with any of the terms and
conditions of the Plan or any Award Agreement, unless such failure is remedied by such Participant within ten days after having been notified of
such failure by the Committee, shall be grounds for the cancellation and forfeiture of such Incentive Award, in whole or in part, as the Committee,
in its absolute discretion, may determine.
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21. Relationship to Other Benefits
No payment with respect to any Incentive Awards under the Plan shall be taken into account in determining any benefits under any
pension, retirement, profit sharing, group insurance or other benefit plan of the Company except as otherwise specifically provided in such other
plan.
22. Governing Law
The Plan and the rights of all Persons under the Plan shall be construed and administered in accordance with the laws of the State of
Delaware without regard to its conflict of law principles.
23. Severability
If all or any part of this Plan is declared by any court or governmental authority to be unlawful or invalid, such unlawfulness or invalidity
shall not serve to invalidate any portion of this Plan not declared to be unlawful or invalid. Any Section or part of a Section so declared to be
unlawful or invalid shall, if possible, be construed in a manner that will give effect to the terms of such Section or part of a Section to the fullest
extent possible while remaining lawful and valid.
24. Effective Date and Term of Plan
The Effective Date of the Plan is September 23, 2014. No grants of Incentive Awards may be made under the Plan after September 23, 2024.
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Section 3: EX-5.1
Exhibit 5.1
Baker & McKenzie LLP
300 East Randolph Street, Suite 5000
Chicago, IL 60601
United States
Tel: +1 312 861 8000
Fax: +1 312 861 2899
www.bakermckenzie.com
Asia Pacific
Bangkok
Beijing
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Hanoi
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Hong Kong
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Seoul
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& Africa
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Istanbul
Jeddah*
Johannesburg
Kyiv
London
Luxembourg
Madrid
Milan
Moscow
Munich
Paris
Prague
Riyadh*
Rome
St. Petersburg
Stockholm
Vienna
Warsaw
Zurich
The Americas
Bogota
Brasilia**
Buenos Aires
Caracas
Chicago
Dallas
Guadalajara
Houston
Juarez
Lima
Mexico City
Miami
Monterrey

June 7, 2017
Overseas Shipholding Group, Inc.
302 Knights Run Avenue
Tampa, Florida 33602
Re:

Overseas Shipholding Group, Inc. Form S-8 Registration Statement

Ladies and Gentlemen:
We have acted as counsel to Overseas Shipholding Group, Inc., a Delaware corporation (the “Company”), in
connection with its filing with the Securities and Exchange Commission (the “SEC”) of a registration statement on
Form S-8 (the “Registration Statement”) under the Securities Act of 1933, as amended (the “Securities Act”), with
respect to the proposed issuance of up to 1,500,000 shares of the Company’s Class A common stock, $0.01 par value
per share (the “Shares”), pursuant to the Overseas Shipholding Group, Inc. Non-Employee Director Incentive
Compensation Plan, as amended and restated (the “Director Plan”).
We have reviewed a copy of the Director Plan, and we have examined the originals, or photostatic or
certified copies, of such records of the Company, of certificates of officers of the Company and of public documents,
and such other documents as we have deemed relevant and necessary as the basis of the opinion set forth below. In
such examination, we have assumed the genuineness of all signatures, the authenticity of all documents submitted to
us as originals, the conformity to original documents of all documents submitted to us as photostatic or certified
copies and the authenticity of the originals of such copies.
Based upon and subject to the foregoing, we are of the opinion that the Shares have been duly authorized,
and when issued and sold in accordance with the terms of the Director Plan, will be validly issued, fully paid and nonassessable.
The opinion expressed above is limited to the General Corporation Law of the State of Delaware and the
federal laws of the United States of America.
This opinion letter is limited to the matters stated herein, and no opinion is implied or may be inferred
beyond the matters expressly stated. We hereby consent to the use of our opinion as herein set forth as an exhibit to
the Registration Statement. In giving this consent, we do not hereby admit that we come within the category of
persons whose consent is required under Section 7 of the Securities Act or the rules and regulations of the SEC
promulgated thereunder or Item 509 of Regulation S-K.
Very truly yours,
/s/ Baker & McKenzie LLP
Baker & McKenzie LLP

New York
Palo Alto
Porto Alegre**
Rio de Janeiro**
San Francisco
Santiago
Sao Paulo**
Tijuana
Toronto
Valencia
Washington, DC
* Associated Firm
** In cooperation with Trench, Rossi e
Watanabe Advogados

Baker & McKenzie LLP is a member of Baker & McKenzie International, a Swiss Verein
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Section 4: EX-23.1
Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated March 9, 2017 relating to the
financial statements, financial statement schedule and the effectiveness of internal control over financial reporting, which appears in Overseas
Shipholding Group, Inc.’s Annual Report on Form 10-K for the year ended December 31, 2016.
/s/ PricewaterhouseCoopers LLP
New York, NY
June 7, 2017
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