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OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS
DOLLARSIN THOUSANDS

ASSETS
Current Assets:
Cash and cash equivalents
Restricted cash
Voyage receivables, including unbilled of $6,243 and $9,919
Income tax receivable
Receivable from INSW
Other receivables
Inventories, prepaid expenses and other current assets
Total Current Assets
Vessels and other property, less accumulated depreciation
Deferred drydock expenditures, net
Total Vessels, Other Property and Deferred Drydock
Restricted cash - non current
Investments in and advances to affiliated companies
Intangibl e assets, less accumulated amortization
Other assets

Total Assets

LIABILITIESAND EQUITY
Current Liabilities:
Accounts payable, accrued expenses and other current liabilities
Current installments of long-term debt
Total Current Liabilities
Reserve for uncertain tax positions
Long-term debt
Deferred income taxes, net
Other lighilities
Total Liabilities

Equity:

Common stock - Class A ($0.01 par value; 166,666,666 shares authorized; 78,733,688 and 78,277,669

shares issued and outstanding
Paid-in additional capital
Accumulated deficit

Accumulated other comprehensive loss
Total Equity
Total Liabilities and Equity
See notes to condensed consolidated financial statements

March 31, December 31,
2018 2017
(unaudited)
111,467 $ 165,994
58 58
24,345 24,209
1,413 1,122
34 372
1,944 2,184
13,168 13,356
152,429 207,295
624,123 632,509
22,966 23914
647,089 656,423
191 217
38 3,785
39,867 41,017
21,348 23,150
860,962 $ 931,887
34,029 $ 34,371
— 28,160
34,029 62,531
3,224 3,205
375,762 420,776
85,104 83,671
45,584 48,466
543,703 618,649
787 783
586,043 584,675
(263,324) (265,758)
323,506 319,700
(6,247) (6,462)
317,259 313,238
860,962 $ 931,887




OVERSEAS SHIPHOL DING GROUP, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
DOLLARSIN THOUSANDS, EXCEPT PER SHARE AMOUNTS
(UNAUDITED)

Shipping Revenues:

Time and bareboat charter revenues
V oyage charter revenues

Operating Expenses:

V oyage expenses

Vessel expenses

Charter hire expenses

Depreciation and amortization

General and administrative

Total operating expenses

Operating income

Other expense

Income before interest expense, reorgani zation items and income taxes
Interest expense

Income before reorganization items and income taxes
Reorganization items, net

Income before income taxes

Income tax provision

Net income

Weighted Average Number of Common Shar es Outstanding:
Basic - Class A
Diluted - Class A

Per Share Amounts:
Basic and diluted net income - Class A

See notes to condensed consolidated financial statements

Three Months Ended March 31,

2018 2017
$ 53,895 $ 79,767
47,135 28,349

101,030 108,116

12,252 5,792

33,505 35,644

22,547 22,577

12,372 16,625

6,783 8,095

87,459 88,733

13,571 19,383

(631) (793)

12,940 18,590

(8,076) (9,357)

4,864 9,233

— (235)

4,864 8,998

(1,202) (3,569)

$ 3662 $ 5,429
88,105,439 87,908,032
88,620,596 88,179,855

$ 004 $ 0.06



OVERSEAS SHIPHOL DING GROUP, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
DOLLARSIN THOUSANDS
(UNAUDITED)

Three Months Ended March 31,

2018 2017

Net income $ 3662 $ 5,429
Other comprehensive income, net of tax:
Net changein unrealized gains on cash flow hedges 112 148
Defined benefit pension and other postretirement benefit plans:

Net change in unrecognized prior service costs (32) —

Net change in unrecognized actuarial |osses 135 —
Other comprehensive income 215 148
Comprehensiveincome $ 3877 §$ 5577

See notes to condensed consolidated financial statements



OVERSEAS SHIPHOL DING GROUP, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
DOLLARSIN THOUSANDS
(UNAUDITED)

Cash Flows from Operating Activities:
Net income
Itemsincluded in net income not affecting cash flows:
Depreciation and amortization
Amortization of debt discount and other deferred financing costs
Compensation relating to restricted stock awards and stock option grants
Deferred income tax provision
Reorganization items, non-cash
Other — net
L oss on extinguishment of debt, net
Distributed earnings of affiliated companies
Payments for drydocking
SEC, Bankruptcy and IRS claim payments
Changes in operating assets and liabilities
Net cash provided by operating activities
Cash Flows from Financing Activities:
Payments on debt
Extinguishment of debt
Tax withholding on share-based awards
Net cash used in financing activities
Net decrease in cash, cash equivalents and restricted cash (Note 3)
Cash, cash equivalents and restricted cash at beginning of period (Note 3)

Cash, cash equivalents and restricted cash at end of period (Note 3)

See notes to condensed consolidated financial statements

Three Months Ended March 31,

2018 2017
3662 $ 5,429
12,372 16,625
1,106 1,334
793 541
1,492 1,178
— 214

645 616
981 937
3,747 3,657
(2,037) (730)
— (5,000)
(1,789) (11,066)
20,972 13,735
(28,166) —
(47,000) (15,225)
(359) (1,060)
(75,525) (16,285)
(54,553) (2,550)
166,269 206,933
11716 $ 204,383




OVERSEAS SHIPHOL DING GROUP, INC. AND SUBSIDIARIES
CONDENSED CONSOL IDATED STATEMENTS OF CHANGESIN EQUITY
DOLLARSIN THOUSANDS
(UNAUDITED)

Accumulated
Paid-in Other
Common Stock Additional Accumulated Comprehensive
D Capital (2) Deficit Loss(3) Total

Balance at December 31, 2017 $ 783 % 584,675 $ (265,758) $ (6462) $ 313,238
Adoption of accounting standard (Note 4) — — (1,228) — (1,228)
Net Income — — 3,662 — 3,662
Other comprehensive income — — — 215 215
Forfeitures, cancellations, issuance and vesting of

restricted stock awards, net 4 (363) — — (359)
Compensation related to Class A options granted

and restricted stock awards — 1,731 — — 1,731
Balance at March 31, 2018 $ 787 $ 586,043 $ (263,324)  $ (6247) $ 317,259

(1) Par value $0.01 per share; 166,666,666 Class A shares authorized; 78,733,688 Class A shares outstanding as of March 31, 2018.
(2) Includes 50,272,211 outstanding Class A warrants as of March 31, 2018.
(3) Amountsare net of tax.

See notes to condensed consolidated financial statements



OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES
NOTESTO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)
DOLLARSIN THOUSANDS, EXCEPT PER SHARE AMOUNTS

Note 1 — Basis of Presentation

The accompanying unaudited condensed consolidated financial statementsinclude the accounts of Overseas Shipholding Group, Inc., aDelaware
corporation (the “ Parent Company”), and its wholly owned subsidiaries (collectively, the “ Company” or “OSG”, “we", “us” or “our”). The
Company owns and operates a fleet of oceangoing vessels engaged primarily in the transportation of crude oil and refined petroleum productsin
the U.S. Flag trades. The Company manages the operations of its fleet through its wholly owned subsidiary, OSG Bulk Ships, Inc. (“OBS’), aNew
Y ork corporation.

The accompanying unaudited condensed consolidated financial statements have been prepared in accordance with generally accepted accounting
principlesfor interim financial information and with the instructions to Form 10-Q and Article 10 of Regulation S-X. They do not include all of the
information and notes required by generally accepted accounting principlesin the United States. In the opinion of management, all adjustments
(consisting of normal recurring accruals) considered necessary for afair statement of the results have been included. Operating results for the three
months ended March 31, 2018, are not necessarily indicative of the results that may be expected for the year ending December 31, 2018.

The condensed consolidated balance sheet as of December 31, 2017 has been derived from the audited financial statements at that date but does
not include all of the information and notes required by generally accepted accounting principlesin the United States for complete financial
statements. For further information, refer to the consolidated financial statements and notes thereto included in the Company’s Annual Report on
Form 10-K for the year ended December 31, 2017 (“Form 10-K”).

Note 2 — Chapter 11 Filing and Emergence from Bankruptcy

In October 2012, the Company disclosed that its Audit Committee, on the recommendation of management, concluded that the Company’s
previously issued financial statementsfor at |east the three years ended December 31, 2011 and associated interim periods, and for the fiscal
quarters ended March 31, 2012 and June 30, 2012, should no longer be relied upon. Shortly thereafter several putative class action suits were filed
in the United States District Court for the Southern District of New Y ork against the Company. Also named as defendants were its then President
and Chief Executive Officer, itsthen Chief Financial Officer, itsthen current and certain former members of its Board of the Directors, and certain
Company representatives.

On November 14, 2012 (the “ Petition Date"), the Parent Company and 180 of its subsidiaries filed voluntary petitions for reorganization under
Chapter 11 of the U.S. Bankruptcy Codein the U.S. Bankruptcy Court for the District of Delaware (the “ Bankruptcy Court”). On August 5, 2014, a
plan of reorganization (the “ Equity Plan”) became effective and OSG emerged from bankruptcy.

On January 23, 2017, the SEC commenced an administrative proceeding, with the Company’s consent, that fully resolved an SEC investigation that
was initiated in connection with the Company’s earnings restatement announced in 2012. The Company neither admitted nor denied the SEC's
allegations that the Company violated certain provisions of the Securities Act, the Exchange Act and related rules. After receiving Bankruptcy
Court approval, the Company paid a $5,000 civil penalty relating to theinvestigation in February 2017. The settlement with the SEC does not require
any further changes to the Company’s historical financial statements. Any indemnification or contribution claims by officers or directors of the
Company that could be asserted in connection with the SEC’ s investigation have been released or otherwise resolved pursuant to the Equity Plan
and order of the Bankruptcy Court.

On February 10, 2017, pursuant to afinal decree and order of the Bankruptcy Court, OSG's one remaining case, as the Parent Company, was
closed.

Reorganization items, net of $235 for the three months ended March 31, 2017 represent amounts incurred subsequent to the Petition Date as adirect
result of thefiling of our Chapter 11 cases and are related to trustee and professional fees.



OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES
NOTESTO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)
DOLLARSIN THOUSANDS, EXCEPT PER SHARE AMOUNTS

Note 3 — Recently Adopted and Issued Accounting Standards
Recently Adopted Accounting Standards

In May 2017, the FASB issued ASU 2017-09, Compensation—Stock Compensation (ASC 718), Scope of Modification Accounting, which
provides guidance in regards to a change to the terms or conditions of a share-based payment award. An entity isrequired to account for the
effects of amodification unless all the following are met: (1) the fair value of the modified award isthe same as the fair value of the original award
immediately before the original award is modified; (2) the vesting conditions of the modified award are the same as the vesting conditions of the
original award immediately before the original award is modified; (3) the classification of the modified award as an equity instrument or aliability
instrument is the same as the classification of the original award immediately before the original award is modified. The guidance isto be applied
prospectively to an award modified on or after the adoption date. The standard is effective for annual periods beginning after December 31, 2017
and interim periods within that reporting period. The adoption of this accounting policy had no impact on the Company’s consolidated financial
statements since there were no stock award modifications during the three months ended March 31, 2018.

In March 2017, the FASB issued ASU 2017-07, Compensation — Retirement Benefits (Topic 715): Improving the Presentation of Net Periodic
Pension Cost and Net Periodic Postretirement Benefit Cost, that will change how employers that sponsor defined benefit pension and/or other
postretirement benefit plans present the net periodic benefit cost in the income statement. Under ASU 2017-07, employers will present the service
cost component of net periodic benefit cost in the same income statement line item(s) as other employee compensation costs arising from services
rendered during the period. Only the service cost component will be eligible for capitalization in assets. Additionally, employerswill present the
other components of the net periodic benefit cost separately from the line item(s) that includes the service cost and outside of any subtotal of
operating income, if oneis presented. These components will not be eligible for capitalization in assets. The guidance is effective for interim and
annual periods beginning after December 15, 2017. This standard must be applied retrospectively to all periods presented. The Company
retrospectively adopted this standard effective January 1, 2018. The amortization of actuarial (gain)/loss and amortization of prior service credits
have been reclassified from vessel expenses and general and administrative expenses to other expense in the Company's consolidated statements
of operations.

The effect of the retrospective presentation change related to the net periodic cost of the Company's domestic pension and postretirement benefit
plans on its consolidated statements of operations was as follows:

Three Months Ended March 31, 2017

($ in thousands) AsPreviously Reported Impact of Adoption AsAdjusted

Vessel expenses $ 35609 $ B 3 35,644
General and administrative 8,255 (160) 8,095
Total Operating Expenses 88,858 (125) 88,733
Operating income 19,258 125 19,383
Other expense 668 125 793

In November 2016, the FASB issued ASU No. 2016-18, Statement of Cash Flows (ASC 230): Restricted Cash, which requires that amounts
generally described as restricted cash and restricted cash equivalents be included with cash and cash equival ents when reconciling the beginning-
of-period and end-of-period total amounts shown on the statement of cash flows. The standard is effective for annual periods beginning after
December 31, 2017 and interim periods within that reporting period. This standard must be applied retrospectively to al periods presented. The
Company adopted this standard effective January 1, 2018. The prior period has been adjusted to conform to current period presentation, which
resulted in a decrease of $9,542 in net cash provided by investing activities for the three months ended March 31, 2017, related to changesin
restricted cash amounts.

In October 2016, the FASB issued ASU No. 2016-16, Income Taxes (ASC 740): Intra-Entity Transfers of Assets Other Than Inventory, amending
the accounting for income taxes. Under current guidance the recognition of current and deferred income taxes for an intra-entity asset transfer is
prohibited until the asset has been sold to an outside party. The amended guidance eliminates the prohibition against immediate recognition of
current and deferred income tax amounts associated with intra entity transfers of assets other than inventory. This guidance is effective for interim
and annual periods beginning after December 15, 2017. The requirements of the amended guidance should be applied on a modified retrospective
basisthrough a



OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES
NOTESTO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)
DOLLARSIN THOUSANDS, EXCEPT PER SHARE AMOUNTS

cumulative-effect adjustment directly to retained earnings as of the beginning of the period of adoption. The Company adopted this standard
effective January 1, 2018. The adoption of the standard did not have any impact to the Company's consolidated financial statements.

In August 2016, the FASB issued ASU 2016-15, Classification of Certain Cash Receipts and Cash Payments (ASC 230), which amends the
guidance in ASC 230 on the classification of certain cash receipts and payments in the statement of cash flows. The primary purpose of the ASU is
to reduce the diversity in practice that has resulted from the lack of consistent principles on this topic with respect to (1) debt prepayment or debt
extinguishment costs; (2) settlement of zero-coupon debt; (3) contingent consideration payments made after a business combination; (4) proceeds
from the settlement of insurance claims; (5) proceeds from the settlement of corporate-owned lifeinsurance policies; (6) distributions received from
equity method investees; (7) beneficial interestsin securitization transactions; and (8) separately identifiable cash flows and application of the
predominance principle. The standard is effective for interim and annual periods beginning after December 31, 2017. The guidance requires
application using aretrospective transition method. The Company adopted this standard effective January 1, 2018. The Company determined that
its current accounting policies align with this standard, therefore, this standard did not have an impact on the Company's consolidated financial
statements.

In May 2014, the FASB issued ASU No. 2014-09, Revenue from Contracts with Customers (ASC 606), to provide a single, comprehensive revenue
recognition model for all contracts with customers to improve comparability within industries, across industries, and across capital markets.
Subseguent to the May 2014 issuance, several clarifications and updates have been issued on this topic. The underlying principleisthat an entity
will recognize revenue to depict the transfer of goods or services to customers at an amount that the entity expectsto be entitled to in exchange for
those goods or services. The Company adopted ASC 606 effective January 1, 2018 using the modified retrospective transition method. The
Company recognized the cumulative effect of initially applying the new revenue standard as an adjustment to the opening balance of retained
earnings at the beginning of 2018. The comparative information has not been restated and continues to be reported under the accounting
standardsin effect for the period presented.

See Note 4, “Revenue Recognition,” for additional accounting policy and transition disclosures.
Recently | ssued Accounting Standards

In February 2018 the FASB issued ASU 2018-02, Income Statement - Reporting Compr ehensive Income (Topic 220): Reclassification of Certain
Tax Effects from Accumul ated Other Comprehensive Income, that gives entities the option to reclassify to retained earnings tax effectsrelated to
items that have been stranded in accumulated other comprehensive income as aresult of the Tax Cuts and Jobs Act.

The new guidance may be applied retrospectively to each period in which the effect of the Act isrecognized in the period of adoption. The
Company must adopt this guidance for fiscal years beginning after 15 December 2018 and interim periods within those fiscal years. Early adoption
is permitted for periods for which financial statements have not yet been issued or made available for issuance, including the period the Act was
enacted. The guidance, when adopted, will require new disclosures regarding a company’s accounting policy for releasing the tax effectsin AOCI
and permit the company the option to reclassify to retained earnings the tax effects resulting from the Act that are stranded n AOCI. The Company
iscurrently evaluating how to apply the new guidance and has not determined whether it will elect to reclassify stranded amounts. The adoption of
ASU 2018-02 is not expected to have amaterial effect on its consolidated financial statements.

In February 2016, the FASB issued ASU No. 2016-02, Leases (ASC 842), which requires lessees to recognize most | eases on the bal ance sheet.
Thisis expected to increase both reported assets and liabilities. For public companies, the standard will be effective for the first interim reporting
period within annual periods beginning after December 15, 2018, although early adoption is permitted. Lessees and lessors will be required to apply
the new standard at the beginning of the earliest period presented in the financial statementsin which they first apply the new guidance, using a
modified retrospective transition method. The requirements of this standard include a significant increasein required disclosures. Management is
analyzing the impact of the adoption of this guidance on the Company’s consolidated financial statements, including assessing changes that might
be necessary to information technology systems, processes and internal controlsto capture new data and address changesin financial reporting.
M anagement expects that the Company will recognize substantial increasesin reported amounts for property, plant and equipment and related
lease liabilities upon adoption of the new standard. As of March 31, 2018, the contractual obligations for the Company’s |eased vessels was
approximately $231,000.

10



OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES
NOTESTO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)
DOLLARSIN THOUSANDS, EXCEPT PER SHARE AMOUNTS

Note 4 - Revenue Recognition
Adoption of ASC 606

On January 1, 2018, the Company adopted A SC 606 applying the modified retrospective method to all contracts not completed as of January 1,
2018. Results for reporting periods beginning after January 1, 2018 are presented under ASC 606, while prior period amounts are not adjusted and
continue to be reported under the accounting standards in effect for the prior period.

The impact of adopting the new standard primarily related to a change in the timing of revenue recognition for voyage charter contracts. In the
past, the Company recognized revenue from voyage charters ratably over the estimated |ength of each voyage, calculated on a discharge-to-
discharge basis. Under the new standard, the Company recognizes revenue from voyage charters ratably over the estimated length of each voyage,
calculated on aload-to-discharge basis. In addition, the adoption of ASC 606 resulted in a corresponding change in the timing of recognition of
voyage expenses for voyage charter contracts.

The cumulative effect of the changes made to the Company's consolidated January 1, 2018 balance sheet for the adoption of ASC 606 was as
follows:

Balance at December Adjustments Dueto Balance at January
($in thousands) 31, 2017 ASC 606 1,2018
Assets
Voyage receivables $ 24209 $ 1336 $ 25,545
Liabilities
Deferred income taxes 83,671 (108) 83,563
Equity
Accumulated deficit (265,758) (1,228) (266,986)

For the three months ended March 31, 2018, revenues increased by $1,012, net income increased by $785 and basic and diluted net income per
share increased by $0.01 per share as aresult of applying ASC 606.

Revenue Recognition

Revenues are recognized when control of the promised services are transferred to the Company's customers in an amount that reflects the
consideration that the Company expectsto receive in exchange for those services.

Voyage Charter Revenues

The Company entersinto voyage charter contracts, which are charters under which a customer pays atransportation charge, voyage freight, for
the movement of a specific cargo between two or more specified ports. The Company's performance obligation under voyage charters, which
consists of moving cargo from aload port to adischarge port, is satisfied over time. Accordingly, under ASC 606, the Company recognizes revenue
from voyage chartersratably over the estimated length of each voyage, cal culated on aload-to-discharge basis. The transaction priceisin the form
of afixed fee at contract inception, which isthe transportation charge. Voyage charter contracts also include variable consideration in the form of
demurrage, which is additional revenue the Company receives for delays experienced in loading or unloading cargo that are not deemed to be the
responsibility of the Company, calculated in accordance with specific charter terms. The Company does not include demurage in the transaction
pricefor voyage charters asit is considered constrained sinceit is highly susceptible to factors outside the Company's influence. Examples of
when demurrage isincurred include weather conditions and security regulations at ports. The uncertainty related to this variable consideration is
resolved upon the completion of the voyage, the duration of which is generally less than 30 days.

Lightering Revenues

The Company entersinto lightering contracts, which are contracts for the off-loading of crude oil or petroleum products from large size tankers,
typically, Very Large Crude Carriers, into smaller tankers and/or barges for discharge in ports from which the larger tankers are restricted due to the
depth of the water, narrow entrances or small berths. For lightering services, the customer does not obtain or control a minor amount of the output
or other utility of the vessel. Also, the customer does not have the

11



OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES
NOTESTO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)
DOLLARSIN THOUSANDS, EXCEPT PER SHARE AMOUNTS

ability or right to control physical accessto the vessel and there is a guaranteed minimum volume requirement that the fixed price that the customer
paysis based on. The Company hills the customer and the customer pays a fixed amount every month based on the guaranteed minimum volume
regquirement in the contract for services delivered over time. Lightering contracts also include variable consideration for barrels delivered in excess
of the contractual minimum. The Company does not include this variable consideration in the transaction price for lightering contracts asit is
considered constrained since it is controlled by the customer. The uncertainty related to this variable consideration is resolved with the customer
either on amonthly or annual basis as stipulated in the contract. Lightering revenue isincluded within voyage charter revenue on the consolidated
statements of operations.

TimeCharter Revenues

The Company entersinto time charter contracts under which a customer pays afixed daily or monthly rate for afixed period of time for use of the
vessel. The Company recognizes revenues from time charters as operating leases and are thus recognized ratably over the non-cancellable contract
term, as serviceis performed. Customers pay voyage expenses such as fuel, canal tolls and port charges. The Company pays vessel expenses such
as technical management expenses. The Company continues to eval uate the impact of the standard as it relates to non-lease components of time
charter contracts and will finalize its position when the FASB'’s Proposed Accounting Standards Update - Leases (Topic 842): Targeted
Improvements becomes final, which will be consistent with the effective date and transition of the new leasing guidancein ASU 2016-02.

U.S. Maritime Security Program

Two of the Company's reflagged U.S. Flag Product Carriers participate in the U.S. Maritime Security Program ("M SP"), which ensures that
privately-owned, military-useful U.S. Flag vessels are available to the U.S. Department of Defense in the event of war or national emergency. The
Company receives an annual operating-differential subsidy pursuant to the Merchant Marine Act of 1936 for each participating vessel, subject in
each case to annual congressional appropriations. The subsidy isintended to reimburse owners for the additional costs of operating U.S. Flag
vessels. The Company considers the M SP contract with the U.S. government as a service arrangement under ASC 606.

Contract Balances

Asof March 31, 2018 and December 31, 2017, contract balances from contracts with customers consisted of voyage receivables, including unbilled
receivables, of $23,494 and $22,860, respectively, net of allowance for doubtful accounts. For voyage charters, voyage freight is due to the
Company upon completion of discharge at the last discharge port. For lightering contracts, the Company bills the customer and the customer pays
afixed amount every month based on the guaranteed minimum volume requirement in the contract. The Company routinely reviews its voyage
receivables and makes provisions for probable doubtful accounts; however, those provisions are estimates and actual results could differ from
those estimates and those differences may be material. V oyage receivables are deemed uncol | ectible and removed from accounts receivable and the
allowance for doubtful accounts when collection efforts have been exhausted.

Coststo Fulfill a Contract

Under ASC 606, for voyage charters and lightering contracts, the Company capitalizes the direct costs, which are voyage expenses, of relocating
the vessel to the load port to be amortized during transport of the cargo. At March 31, 2018, the costs related to voyages that were not yet
completed were not material.

Transaction Price Allocated to the Remaining Performance Obligations

The Company will have partially satisfied performance obligations at month-end due to voyage charters which have not been completed. The
estimated fixed consideration expected to be recognized in the second quarter of 2018 is $2,857.

Practical Expedientsand Exemptions

For vayage charters, the Company expenses broker commissions, which are costs of obtaining a contract, when incurred because the amortization
period isless than one year. The Company records these costs within voyage expensesin the consolidated statements of operations.
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For contracts that were modified before the adoption date, the Company has not retrospectively restated the contract for those contract
modifications.

Note 5— Earnings per Common Share

Basic earnings per common share is computed by dividing earnings, after the deduction of dividends and undistributed earnings allocated to
participating securities, by the weighted average number of common shares outstanding during the period. As management deemed the exercise
pricefor the Class A warrants of $0.01 per share to be nominal, warrant proceeds are ignored and the shares issuable upon Class A warrant exercise
areincluded in the calculation of basic weighted average common shares outstanding for al periods.

The computation of diluted earnings per share assumes the issuance of common stock for all potentially dilutive stock options and restricted stock
units. Participating securities are defined by ASC 260, Earnings Per Share, as unvested share-based payment awards that contain non-forfeitable
rightsto dividends or dividend equivalents and are included in the computation of earnings per share pursuant to the two-class method.

ClassA

Therewere 0 and 74,201 weighted average shares of unvested Class A restricted common stock shares considered to be participating securities for
the three months ended March 31, 2018 and 2017, respectively. For the three months ended March 31, 2017, such participating securities were
allocated a portion of income under the two-class method.

The computation of diluted earnings per share assumes the issuance of common stock for all potentially dilutive stock options and restricted stock
units not classified as participating securities. As of March 31, 2018, there were 995,615 shares of Class A restricted stock units and 866,011 Class
A stock options outstanding which were considered to be potentially dilutive securities. As of March 31, 2017, there were 531,488 shares of Class
A restricted stock units and 524,429 Class A stock options outstanding which were considered to be potentially dilutive securities.

The components of the calculation of basic earnings per share and diluted earnings per share are asfollows:

Three Months Ended March 31,

2018 2017
Net income $ 3662 $ 5,429
Weighted average common shares outstanding:
Class A common stock - basic 88,105,439 87,908,032
Class A common stock - diluted 88,620,596 88,179,855

For the three months ended March 31, 2018 and 2017, there were 515,157 and 271,823 dil utive equity awards outstanding. Awards of 530,604 and
706,379 (which includes restricted stock units and stock options) for the three months ended March 31, 2018 and 2017, respectively, were not
included in the computation of diluted earnings per share because inclusion of these awards would be anti-dilutive.

Note 6 — Fair Value M easurements, Derivativesand Fair Value Disclosures

The following methods and assumptions were used to estimate the fair value of each class of financial instrument:

Cash and cash equivalents and restricted cash— The carrying amounts reported in the condensed consolidated balance sheet for interest-bearing
deposits approximate their fair value.

Debt— Thefair values of the Company’s publicly traded and non-public debt are estimated based on quoted market prices.
ASC 820, Fair Value Measurements and Disclosures, relating to fair value measurements defines fair value and established a framework for

measuring fair value. The ASC 820 fair value hierarchy distinguishes between market participant assumptions devel oped based on market data
obtained from sources independent of the reporting entity and the reporting entity's own
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assumptions about market participant assumptions devel oped based on the best information available in the circumstances. ASC 820 defines fair
value as the price that would be received to sell an asset or paid to transfer aliability in an orderly transaction between market participants at the
measurement date, essentially an exit price. In addition, the fair value of assets and liabilities should include consideration of non-performancerisk,
which for the liabilities described bel ow includes the Company's own credit risk.
Thelevels of thefair value hierarchy established by ASC 820 are asfollows:

Level 1 - Quoted pricesin active marketsfor identical assets or liabilities

Level 2 - Quoted pricesfor similar assets and liabilities in active markets or inputs that are observable

Level 3- Unobservable inputsthat are supported by little or no market activity and that are significant to the fair value
of the assets or liabilities

Financial I nstrumentsthat are not Measured at Fair Value on a Recurring Basis

The estimated fair values of the Company’s financial instruments that are not measured at fair value on arecurring basis, categorized based upon
thefair value hierarchy, are asfollows:

Carrying Fair Value
Value Level 1 Level 2
March 31, 2018:
Assets
Cash (1) 111,716  $ 111,716  $ =
Total 111,716  $ 111,716  $ —
Liabilities
OBS Term loan 375,077 — 366,819
7.5% Election 2 notes due 2021 295 — 303
7.5% notes due 2024 390 — 379
Total 375,762 % — 3 367,501
Carrying Fair Value
Value Level 1 Level 2
December 31, 2017:
Assets
Cash (1) 166,269 $ 166,269 $ =
Total 166,269 $ 166,269 $ —
Liabilities
OBS Term loan 448,251 — 441,630
7.5% Election 2 notes due 2021 295 — 305
7.5% notes due 2024 390 — 380
Total 448936 $ — $ 442,315

(1) Includes current and non-current restricted cash aggregating $249 and $275 at March 31, 2018 and December 31, 2017, respectively. Restricted

cash as of March 31, 2018 and December 31, 2017 isrelated to the Company's Unsecured Senior Notes.
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Nonfinancial I nstrumentsthat are Measured at Fair Value on a Nonrecurring Basis
Vessel and I ntangible Assets | mpairments

During the first quarter of 2018, the Company gave consideration as to whether events or changesin circumstances had occurred since December
31, 2017 that could indicate the carrying amounts of the vesselsin the Company's fleet and the carrying value of the Company's intangibl e assets
may not be recoverable as of March 31, 2018. The Company concluded that no such events or changesin circumstances had occurred.

Derivatives
I nterest Rate Risk

OBSwas a party to an interest rate cap agreement (“Interest Rate Cap”) with a start date of February 5, 2015 with amajor financial institution
covering anotional amount of $375,000 to limit the floating interest rate exposure associated with the OBS Term Loan. The Interest Rate Cap
terminated on February 5, 2018. The Interest Rate Cap was designated and qualified as a cash flow hedge, contained no leverage features and had a
cap rate of 2.5% through February 5, 2017, at which time the cap rate increased to 3.0% through the termination date of February 5, 2018.

The effect of the Company’s cash flow hedging rel ationships on the unaudited condensed consolidated statement of operations for the three
months ended March 31, 2018 and 2017 was $181 and $234, respectively, which represents the effective portion of loss reclassified from
accumulated other comprehensive loss for interest expense associated with the Interest Rate Cap.

See Note 11, “ Accumulated Other Comprehensive Loss,” for disclosures relating to the impact of derivative instruments on accumulated other
comprehensive loss.

Note 7 — Debt
Exit Financing Facilities

Capitalized terms used hereafter in this Note 7 have the meanings given in this Quarterly Report on Form 10-Q or in the Company’s 2017 Annual
Report on Form 10-K or in the respective transaction documents referred to bel ow, including subsequent amendments thereto.

On the Effective Date, to support the Equity Plan, OSG and its subsidiaries entered into secured debt facilities consisting of: (i) a secured asset-
based revolving loan facility of $75,000, among the Parent Company, OBS, certain OBS subsidiaries, Wells Fargo Bank, National Association
(“WellsFargo”) as Administrative Agent, and the other lenders party thereto (the “OBS ABL Facility”), secured by afirst lien on substantially all
of the U.S. Flag assets of OBS and its subsidiaries and a second lien on certain other specified U.S. Flag assets and (ii) a secured term loan of
$603,000, among the Parent Company, OBS, certain OBS subsidiaries, Jefferies Finance LLC (“ Jefferies’), as Administrative Agent, and other
lenders party thereto (the “OBS Term Loan”), secured by afirst lien on certain specified U.S. Flag assets of OBS and its subsidiaries and a second
lien on substantially all of the other U.S. Flag assets of OBS and its subsidiaries. As of March 31, 2018, no amounts had been drawn under the OBS
ABL Facility. The OBS ABL Facility matures on February 5, 2019.

The OBS Term Loan amortizesin equal quarterly installmentsin aggregate annual amounts equal to 1% of the original principal amount of the
loans, adjusted for optional and mandatory prepayments. However, due to a $20,000 prepayment made on May 16, 2016, the Company is no longer
required to make the 1% annualized principal payments. The OBS Term Loan stipulates that if annual aggregate net cash proceeds of asset sales
exceed $5,000, the net cash proceeds from each such sale are required to be reinvested in fixed or capital assets within twelve months of such sale
or be used to prepay the principal balance outstanding of the facility.

During the three months ended March 31, 2018, the Company made a mandatory prepayment of $28,166 and an optional prepayment of $47,000 on
its OBS Term Loan. The aggregate net |oss of $981 realized on these transactions during the three months ended March 31, 2018 reflects a write-of f
of unamortized original issue discount and deferred financing costs associated with the principal reductions and isincluded in other expense in the
consolidated statements of operations.
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The OBS Term Loan is subject to additional mandatory annual prepayments in an aggregate principal amount of up to 50% of Excess Cash Flow.
Asof March 31, 2018, management determined that no prepayments will be required for the OBS Term Loan for 2019 because the optional
prepayment made in 2018 discussed above was in excess of the amounts that would otherwise have been payable.

The Exit Financing Facilities also contain certain restrictions relating to new borrowings, and the movement of funds between OBS and OSG (as
Parent Company), which is not aborrower under the Exit Financing Facilities, as set forth in the respective loan agreements. The Parent Company’s
ability to receive cash dividends, loans or advances from OBS isrestricted under the Exit Financing Facilities. The Available Amount for cash
dividends, loans or advances to the Parent Company permitted under the OBS Term L oan was $71,758 as of March 31, 2018.

Note 8 — Taxes

For the three months ended March 31, 2018 and 2017, the Company recorded income tax provisions of $1,202 and $3,569, respectively, which
represent effective tax rates of 25% and 40%, respectively. The decreasein the effective tax rate for the 2018 period compared to the 2017 period is
substantially due to the reduction of the statutory federal rate from 35% to 21% with the signing into law the Tax Cuts and Jobs Act (“TCJA”) on
December 22, 2017. The effective tax rate for the period in both 2018 and 2017 is greater than the statutory rate primarily as aresult of the income tax
provision resulting from stock compensation pursuant to ASU 2016-09 offset in part by the non-taxability of income subject to U.S. tonnage tax.
The effective tax rate for the 2018 period is aso impacted by the TCJA interest and executive compensation deduction limitations.

The Company recorded reasonabl e estimates of the impact of the TCJA on the Company’s deferred tax balances as provisional estimates at
December 31, 2017 in accordance with SEC Staff Accounting Bulletin No. 118. There has been no activity through the first quarter that has required
the Company to refine its estimate. The Company will continue to analyze additional information and guidance related to the TCJA as supplemental
legislation, regulatory guidance or evolving technical interpretations become available. The Company continues to expect to complete its analysis
no later than the fourth quarter of 2018.

As of March 31, 2018 and December 31, 2017, the Company recorded a noncurrent reserve for uncertain tax positions of $3,224 and $3,205,
respectively, after taking into consideration tax attributes, such as net operating loss carryforwards, and accrued interest and penalties of $930 and
$911, respectively.

The Company is currently undergoing an examination by the Internal Revenue Service of its 2012 through 2015 tax returns. Although the timing of
the resolution or closure of auditsis highly uncertain, at thistimeit is reasonably possible that between zero and $37,240 of uncertain tax positions
could be recognized within the next twelve months.

Note 9 — Related Parties
Equity Method I nvestment

Investments in and advances to affiliated companies are comprised of the Company’s 37.5% interest in Alaska Tanker Company, LLC (“ATC"),
which manages vessels carrying Alaskan crude for BP West Coast Products, LLC (“BP"). In thefirst quarter of 1999, OSG, BP, and Keystone
Shipping Company formed ATC to manage the vessels carrying crude oil for BP. ATC provides marine transportation servicesin the
environmentally sensitive Alaskan crude oil trade. Each member in ATC is entitled to receive its respective share of any incentive charter hire
payableby BPto ATC.

Guarantees

INSW entered into guarantee arrangements in connection with the spin-off from OSG on November 30, 2016, in favor of Qatar Liquefied Gas
Company Limited (2) (“LNG Charterer”) and relating to certain LNG Tanker Time Charter Party Agreements with the LNG Charterer and each of
Overseas LNG H1 Corporation, Overseas LNG H2 Corporation, Overseas LNG S1 Corporation and Overseas LNG S2 Corporation (such agreements,
the “LNG Charter Party Agreements,” and such guarantees, collectively, the “LNG Performance Guarantees’).

OSG continuesto provide a guarantee in favor of the LNG Charterer relating to the LNG Charter Party Agreements (such guarantees, the ** OSG
LNG Performance Guarantee'’). INSW will indemnify OSG for liabilities arising from the OSG LNG Performance Guarantees pursuant to the terms of
the Separation and Distribution Agreement. The maximum potential liability associated with this guarantee is not estimable because obligations are
only based on future non-performance events of charter arrangements. In connection with the OSG LNG Performance Guarantees, INSW will pay a
$135 fee per year to OSG, which is subject to escalation after 2018 and will be terminated if OSG ceases to provide the OSG LNG Performance
Guarantee.

Note 10 — Capital Stock and Stock Compensation

Share and Warrant Repurchases



During the three months ended March 31, 2018, in connection with the vesting of restricted stock units, the Company repurchased 163,464 shares
of Class A common stock at an average cost of $2.20 per share (based on the market prices on the dates of vesting) from certain members of
management to cover withholding taxes.

Warrant Conversions

During the three months ended March 31, 2018, the Company issued 6,375 shares of Class A common stock as aresult of the exercise of 33,671
Class A warrants. During the three months ended March 31, 2017, the Company issued 3,209,648 shares of Class A common stock as aresult of the
exercise of 16,931,530 Class A warrants.

Stock Compensation

The Company accounts for stock compensation expense in accordance with the fair value based method required by ASC 718, Compensation —

Stock Compensation. Such fair value based method requires share based payment transactions to be measured based on the fair value of the
equity instrumentsissued.
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Management Compensation — Restricted Stock Units and Stock Options

During the three months ended March 31, 2018 and 2017, the Company granted 365,584 and 165,010 time-based restricted stock units (“RSUS’) to
its employees, including senior officers, respectively. The average grant date fair value of these awards was $1.70 and $4.04 per RSU, respectively.
Each RSU represents a contingent right to receive one share of Class A common stock upon vesting. Each award of RSUswill vest in equal
installments on each of thefirst three anniversaries of the grant date.

In addition, during the three months ended March 31, 2018, the Company awarded 330,882 shares of the Company's Class A common stock to one
of its senior officers, net of all taxes, which vested immediately. The average grant date fair value of these awards was $1.70.

During the three months ended March 31, 2018 and 2017, the Company awarded 142,060 and 63,532 performance-based RSUs to its senior officers,
respectively. Each performance stock unit represents a contingent right to receive RSUs based upon continuous employment through the end of a
three-year performance period (the “ Performance Periods’) and shall vest asfollows: (i) one-half of the target RSUs shall vest and become
nonforfeitable subject to OSG’sreturn on invested capital (“ROIC”) performance in the three-year ROIC performance period relative to atarget rate
(the “ROIC Target”) set forth in the award agreements (the formulafor ROIC is net operating profit after taxes divided by the net of total debt plus
shareholders equity less cash); and (ii) one-half of the target RSUswill be subject to OSG's three-year total shareholder return (“TSR")
performance relative to that of a performance peer group over athree-year TSR performance period (“ TSR Target”). The peer group will consist of
companies that comprise the Standard and Poor’s Transportation Select Index during the Performance Periods. Vesting is subject in each caseto
the Human Resources and Compensation Committee’s certification of achievement of the performance measures and targets.

Both the ROIC Target RSUs and the TSR Target RSUs are subject to an increase up to a maximum of 106,545 and 47,647 target RSUs, respectively,
(aggregate 213,090 and 95,294, respectively, target RSUs) or decrease depending on performance against the applicable measure and targets. The
ROIC performance goal is aperformance condition which, as of March 31, 2018, management believed, was considered probable of being achieved.
Accordingly, for financial reporting purposes, compensation costs have been recognized. The grant date fair value of the TSR based performance
awards, which have a market condition, was determined to be $1.70 and $4.04 per RSU, respectively.

During the three months ended March 31, 2018 and 2017, the Company awarded 494,118 and 135,804 stock options to certain senior officers,
respectively. Each stock option represents an option to purchase one share of Class A common stock for an exercise price of $1.70 and $4.04 per
share, respectively. The average grant date fair value of the options was $0.92 and $1.89 per option for the three months ended March 31, 2018 and
2017, respectively. Stock options may not be transferred, pledged, assigned or otherwise encumbered prior to vesting. Each stock option will vest
in equal installments on each of the first three anniversaries of the award date. The stock options expire on the business day immediately preceding
the tenth anniversary of the award date. If a stock option grantee’s employment isterminated for cause (as defined in the applicable Form of Grant
Agreement), stock options (whether then vested or exercisable or not) will lapse and will not be exercisable. If astock option grantee’s employment
isterminated for reasons other than cause, the option recipient may exercise the vested portion of the stock option but only within such period of
time ending on the earlier to occur of (i) the 90th day ending after the option holder’s employment terminated and (ii) the expiration of the options,
provided that if the option holder’s employment terminates for death or disability the vested portion of the option may be exercised until the earlier
of (i) thefirst anniversary of employment termination and (ii) the expiration date of the options.

Note 11 — Accumulated Other Comprehensive L oss

The components of accumulated other comprehensive loss, net of related taxes, in the condensed consolidated bal ance sheets follow:

March 31, December 31,
As of 2018 2017
Unrealized losses on derivative instruments $ — 3 (112
Items not yet recognized as a component of net periodic benefit cost (pension and other
postretirement benefit plans) (6,247) (6,350)
Accumulated other comprehensive loss $ (6247) $ (6,462)
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The following table present the changes in the balances of each component of accumulated other comprehensive loss, net of related taxes, during

three months ended March 31, 2018 and 2017:

Itemsnot yet
recognized asa
component of net

periodic benefit
cost (pension and
Unrealized losses other
on cash flow postr etirement
hedges plans) Total

Balance as of December 31, 2017 $ (112) $ (6,350) $ (6,462)
Current period change, excluding amounts reclassified from accumul ated
other comprehensive income (69) 19 (50)
Amounts reclassified from accumulated other comprehensive income 181 84 265
Total changein accumulated other comprehensive income 112 103 215
Balance as of March 31, 2018 $ — 3 (6,247) $ (6,247)
Balance as of December 31, 2016 $ (10190 $ (7,141) $ (8,160)
Current period change, excluding amounts reclassified from
accumulated other comprehensive income (86) — (86)
Amounts reclassified from accumulated other comprehensive income 234 — 234
Total change in accumulated other comprehensive income 148 — 148
Balance as of March 31, 2017 $ 871) $ (7141) $ (8,012)

Theincome tax expense allocated to unrealized gains on cash flow hedges for the three months ended March 31, 2018 and 2017 was $69 and $84,
respectively. These amounts reflected the current period change, excluding amounts reclassified from accumulated other comprehensive loss.
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Note 12 — L eases
Chartersin

Asof March 31, 2018, the Company had commitments to charter-in 10 vessels. All of the charters-in are accounted for as operating leases and all
are bareboat charters. L ease expense relating to charters-in isincluded in charter hire expenses in the consolidated statements of operations. The
base term for nine vessels expiresin December 2019. The Company holds options for the charters-in that can be exercised for 1, 3 or 5 years with
the 1 year option only usable once, while the 3 and 5 year options are available forever. The lease payments for the charters-in are fixed throughout
the option periods and the options are on avessel by vessel basis that can be exercised individually. The option on one of the Company's vessels
has been extended until December 2025. For the remaining nine vessels, the Company is required to declare its intention under the options by
December 11, 2018.

The future minimum commitments and related number of operating days under these operating leases are as follows:

At March 31, 2018 Amount Operating Days
2018 $ 68,888 2,750
2019 111,819 3,470
2020 9,168 366
2021 9,143 365
2022 9,143 365
Thereafter 22,846 912
Net minimum |ease payments $ 231,007 8,228

The bareboat charters-in provide for the payment of profit share to the owners of the vessels cal culated in accordance with the respective charter
agreements. Because such amounts and the periods impacted are not reasonably estimable, they are not currently reflected in the table above. Due
to reserve funding requirements and current rate forecasts, no profits are currently expected to be paid to the ownersin respect of the charter term
through December 31, 2019.

Charters-out
The future minimum revenues, before reduction for brokerage commissions and which include rent escalations, expected to be received on

noncancel able time charters and certain COAs for which minimum annual revenues can be reasonably estimated and the related revenue days
(revenue days represent calendar days, less days that vessels are not available for employment due to repairs, drydock or lay-up) are asfollows:

Revenue

At March 31, 2018 Amount Days

2018 $ 139,022 2,404
2019 96,511 1,440
2020 43,570 532
2021 26,219 319
2022 30,675 365
Thereafter 77,464 886
Net minimum |ease receipts $ 413,461 5,946

Future minimum revenues do not include COAs for which minimum annual revenues cannot be reasonably estimated. Revenues from those COAs
that are included in the table above, $17,091 (2018), $23,031 (2019) and $6,356 (2020), are based on minimum annual volumes of cargo to be loaded
during the contract periods at afixed price and do not contemplate early termination of the COAs as provided in the agreements. Amounts that
would be due to the Company in the event of the cancellation of the COA contracts have not been reflected in the table above. Revenues from a
time charter are not generally received when avessel is off-hire, including time required for normal periodic maintenance of the vessel. In arriving at
the
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minimum future charter revenues, an estimated time off-hire to perform periodic maintenance on each vessel has been deducted, although thereis
no assurance that such estimate will be reflective of the actual off-hirein the future.

Note 13 — Contingencies

The Company’s policy for recording legal costsrelated to contingenciesisto expense such legal costs asincurred.

Legal ProceedingsArisingin the Ordinary Cour se of Business

The Company isaparty, as plaintiff or defendant, to various suitsin the ordinary course of business for monetary relief arising principally from
personal injuries (including without limitation exposure to asbestos and other toxic materials), wrongful death, collision or other casualty and to
claims arising under charter parties. A substantial majority of such personal injury, wrongful death, collision or other casualty claims against the

Company are covered by insurance (subject to deductibles not material in amount). Each of the claimsinvolves an amount which, in the opinion of
management, are not expected to be material to the Company’sfinancial position, results of operations and cash flows.
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ITEM 2. MANAGEMENT’SDISCUSSION AND ANALYSISOF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q, including thisMD& A section, contains "forward-looking statements" within the meaning of the federal
securities laws. These forward-looking statementsinclude, among others, statements about our beliefs, plans, objectives, goals, expectations,
estimates and intentions that are subject to significant risks and uncertainties and are subject to change based on various factors, many of which
are beyond our control. The words "may," "could," "should," "would," "believe," "anticipate," "estimate," "expect," "intend," "plan," "target,"
"goal," and similar expressions are intended to identify forward-looking statements.

All forward-looking statements, by their nature, are subject to risks and uncertainties. Our actual future results may differ materially from those set
forth in our forward-looking statements. Please see the section titled “ Forward-L ooking Statements’ and Item 1A. Risk Factors of our 2017 Report
on Form 10-K, as updated in our subsequent quarterly reportsfiled on Form 10-Q and in our other filings made from time to time with the SEC after
the date of thisreport.

However, other factors besides those listed in our Quarterly Report or in our Annual Report also could adversely affect our results, and you should
not consider any such list of factorsto be acomplete set of all potential risks or uncertainties. Such factorsinclude, but are not limited to:

+ thehighly cyclical nature of OSG’sindustry;

+ the market value of vessels fluctuates significantly;

* anincreasein the supply of Jones Act vessels without a commensurate increase in demand;

+ changing economic, political and governmental conditionsin the United States or abroad and general conditionsin the oil and natural gas
industry;

» changesinfuel prices;

+ theadequacy of OSG'sinsurance to cover itslosses, including in connection with maritime accidents or spill events;

*  constraints on capital availability;

*  public health threats;

+ actsof piracy, terrorist attacks and international hostilities and instability;

+ the Company’s compliance with 46 U.S.C. sections 50501 and 55101 (commonly known as the “ Jones Act”) and the heightened exposure
to the Jones Act market fluctuations and reduced diversification following the spin-off from OSG on November 30, 2016 of International
Seaways, Inc. (INSW), which owned or leased OSG's fleet of International Flag vessels;

+ theeffect of the Company’sindebtedness on its ability to finance operations, pursue desirable business operations and successfully run
its businessin the future;

+ the Company’s ability to generate sufficient cash to service its indebtedness and to comply with debt covenants;

* changesin demand in specialized markets in which the Company currently trades;

+  competition within the Company’sindustry and OSG’s ability to compete effectively for charters;

+  the Company’s ability to renew itstime charters when they expire or to enter into new time charters, to replace its operating leases on
favorable terms;

+ the Company’s ability to realize benefits from its acquisitions or other strategic transactions;

+ theloss of, or reduction in business by, the Company's largest customers;

+ refusal of certain customersto use vessels of acertain age;

+ the Company's significant operating leases could be replaced on less favorable terms or may not be replaced,;

+ changesin credit risk with respect to the Company’s counterparties on contracts or the failure of contract counterparties to meet their
obligations;

* increasing operating costs, unexpected drydock costs or increasing capital expenses as the Company’s vessels age, including increases
due to limited shipbuilder warranties of the consolidation of suppliers;

* unexpected drydock costs for the Company's vessels;

+ thepotentia for technological innovation to reduce the value of the Company’s vessels and charter income derived therefrom;

+ theimpact of aninterruptionin or failure of the Company’s information technology and communication systems upon the Company’s
ability to operate or a cybersecurity breach;

*  work stoppages or other labor disruptions by the unionized employees of OSG or other companiesin related industries or the impact of
any potential liabilities resulting from withdrawal from participation in multiemployer plans;

+ the Company’s ability to attract, retain and motivate key employees;

+ ineffectiveinternal controls;
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+ theimpact of adelay or disruption in implementing new technological and management systems;

+ theimpact of potential changesin U.S. tax laws;

* limitationson U.S. coastwise trade, or the waiver, modification or repeal of the Jones Act limitations, or changesin international trade
agreements,

+  government requisition of the Company’s vessels during a period of war or emergency;

+  the Company’s compliance with complex laws, regulations and in particular, environmental laws and regulations, including those relating
to the emission of greenhouse gases and ballast water treatment;

+ theinability to clear oil magjors' risk assessment process;

+ theimpact of litigation, government inquiries and investigations,

+ thearrest of OSG's vessels by maritime claimants;

+ the Company's U.S. federal income tax position in respect of certain credit agreement borrowings used by INSW is not free from doubt;

+ the Company’'s ability to useits net operating loss carryforwards;

+ themarket price of the Company's securities fluctuates significantly;

* the Company's ability to sell warrants may be limited and the exercise of outstanding warrants may result in substantial dilution;

+ the Company's common stock is subject to restrictions on foreign ownership;

+ OSG isaholding company and depends on the ability of its subsidiaries to distribute fundsto it in order to satisfy its financial obligations
or pay dividends;

* some provisions of Delaware law and the Company’s governing documents could influenceits ability to effect a change of control; and

*  securities analysts may not initiate coverage or continue to cover the Company’s securities

The Company assumes no obligation to update or revise any forward looking statements. Forward |ooking statements in this Quarterly Report on
Form 10-Q and written and oral forward |ooking statements attributable to the Company or its representatives after the date of this Quarterly Report
on Form 10-Q are qualified in their entirety by the cautionary statement contained in this paragraph and in other reports hereafter filed by the
Company with the SEC.

Business Overview

OSG isapublicly traded tanker company providing energy transportation services for crude oil and petroleum productsin the U.S. Flag markets.
OSG isamajor operator of tankersand ATBsin the Jones Act industry. OSG's 23-vessel U.S. Flag fleet consists of seven ATBS, two lightering
ATBs, three shuttle tankers, nine MR tankers, and two non-Jones Act MR tankers that participate in the U.S. Maritime Security Program (“MSP”).
OSG is committed to setting high standards of excellence for its quality, safety and environmental programs. OSG is recognized as one of the
world's most customer-focused marine transportation companies and is headquartered in Tampa, FL. Our revenues are derived from time charter
agreements for specific periods of time at fixed daily amounts, as well asfrom chartering-out vessels for specific voyages where typically we earn
freight revenue at spot market rates.

Thefollowing isadiscussion and analysis of our financial condition and results of operations for the three months ended March 31, 2018
compared to the same period in 2017. Y ou should consider the foregoing when reviewing the condensed consolidated financial statements,
including the notes thereto, and this discussion and analysis. This Quarterly Report on Form 10-Q includes industry data and forecasts that we
have prepared based in part on information obtained from industry publications and surveys. Third-party industry publications, surveys and
forecasts generally state that the information contained therein has been obtained from sources believed to bereliable. In addition, certain
statements regarding our market position in this report are based on information derived from internal market studies and research reports. Unless
we state otherwise, statements about the Company’s relative competitive position in this report are based on management's beliefs, internal studies
and management's knowledge of industry trends.

All dollar amounts are in thousands, except daily dollar amounts and per share amounts.

Operationsand Oil Tanker Markets

Our revenues are highly sensitive to patterns of supply and demand for vessels of the size and design configurations owned and operated by us
and the trades in which those vessels operate. Rates for the transportation of crude oil and refined petroleum products are determined by market
forces such as the supply and demand for oil, the distance that cargoes must be transported and the number of vessels expected to be available at
the time such cargoes need to be transported. In the Jones Act Trades within which the substantial majority of our vessels operate, demand factors
for transportation are affected almost exclusively
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by supply and distribution decisions of oil producers, refiners and distributors based in the United States. Further, the demand for U.S. domestic oil
shipmentsis significantly affected by the state of the U.S. and global economy, the level of importsinto the U.S. from OPEC and other foreign
producers, oil production in the United States, and the relative price differentials of U.S. produced crude oil and refined petroleum products as
compared with comparable products sourced from or destined for foreign markets, including the cost of transportation on international flag vessels
to or from those markets. The number of vesselsis affected by newbuilding deliveries and by the removal of existing vessels from service,
principally through storage, deletions, or conversions. Our revenues are also affected by the mix of charters between spot (voyage charter which
includes short-term time charter) and long-term (time or bareboat charter).

We consider attaining the stability of cash flow offered by time chartersto be afundamental characteristic of the objectives of our chartering
approach. As such, we seek, over time, to pursue an overall chartering strategy that covers the majority of available vessel operating days with
medium-term charters or contracts of affreightment. Medium-term charters may not always be remunerative, nor prove achievable under certain
market conditions. As such, during periods of uncertainty in our markets, more of our vessels could be exposed to the spot market, which is more
volatile and less predictabl e. Because shipping revenues and voyage expenses are significantly affected by the mix between voyage charters and
time charters, we manage our vessel s based on time charter equivalent (“TCE") revenues and TCE rates, which are non-GAAP measures. TCE
revenues equal GA AP shipping revenues, less voyage expenses. TCE rates are determined by dividing TCE revenues by revenue days. These
measures are used because management makes economic decisions based on anticipated TCE rates and evaluates financial performance based on
TCE rates achieved.

TCE ratesfor Jones Act Product Carriers and large ATBs available for service in the spot market increased during the first quarter of 2018 compared
to first quarter of 2017 for each class of vessel. The increase can be attributed to higher demand for coastwise crude oil transportation driven by the
discount of domestic to international crude prices. In addition, we believe that the new construction phase is winding down and the supply of
vesselswill begin to tighten through scrapping, lay ups, and sales out of Jones Act service.

Asof March 31, 2018, the industry’s entire Jones Act fleet of Product Carriers and large ATBs (defined as vessels having carrying capacities of
between 140,000 barrels and 350,000 barrels, which excludes numerous tank barges below 140,000 barrel capacity and 11 much larger tankers
dedicated exclusively to the Alaskan crude oil trade) consisted of 94 vessels, compared with 92 vessels as of March 31, 2017. There were no
Product Tankers or large ATB deliveries, one Product Tanker scrapped and one large ATB sold for international servicein thefirst quarter of 2018.
In addition to the 94 vessels mentioned above, one late-1970s-built crude oil tanker previously deployed in the Alaskan tradeis currently operating
in the lower-48 coastwise trade.

Theindustry’s firm Jones Act orderbook as of March 31, 2018, with deliveries scheduled through the third quarter of 2018 consisted of two large
ATBs. The Company does not have any Jones Act vessels on order.

Delaware Bay lightering volumes averaged 132,000 b/d in thefirst quarter of 2018 compared with 182,000 b/d in the first quarter of 2017. The
decrease primarily resulted from customers increasing lightering offshore combined with dredging activity that has allowed deeper draft vesselsin
the river without the need to lighter.

Critical Accounting Policies

The Company’s consolidated financial statements are prepared in accordance with accounting principles generally accepted in the United States,
which require the Company to make estimates in the application of its accounting policies based on the best assumptions, judgments and opinions
of management. For a description of all of the Company’s material accounting policies, see Note 3, “ Summary of Significant Accounting Policies,”
to the Company’s consolidated financial statementsincluded in the Company’s Annual Report on Form 10-K for 2017.

The Company adopted ASU No. 2014-09, Revenue from Contracts with Customers (ASC 606), effective January 1, 2018. Under the new standard,
the Company recognizes revenue from voyage charters ratably over the estimated length of each voyage, calculated on aload-to-discharge basis.
Under existing U.S. GAAPin 2017 and prior, voyage revenues and expenses were recognized ratably over the estimated |ength of each voyage,
calculated on a discharge-to-discharge basis. See Note 4, “ Revenue Recognition,” for additional accounting policy and transition disclosures.
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Results of Vessel Operations

During the three months ended March 31, 2018, shipping revenues decreased by $7,086 or 6.6%, respectively, compared to the same period in 2017.
The decrease primarily resulted from weakening market conditions, reduced charter rates as well as two fewer vesselsin operation during first
quarter 2018 compared to same period in 2017.

Reconciliation of TCE revenues, anon-GAAP measure, to shipping revenues as reported in the consolidated statements of operations follows:

Three Months Ended March 31,

2018 2017
Time charter equivalent revenues $ 88,778 $ 102,324
Add: Voyage expenses 12,252 5,792
Shipping revenues $ 101,030 $ 108,116

The following tables provide a breakdown of TCE rates achieved for the three months ended March 31, 2018 and 2017, between spot and fixed
earnings and the related revenue days.

2018 2017

Three Months Ended March 31, Spot Earnings Fixed Earnings Spot Earnings Fixed Earnings
Jones Act Handysize Product Carriers:

Averagerate $ 41227 % 64,947 $ 45061 $ 63,136

Revenue days 337 720 72 989
Non-Jones Act Handysize Product Carriers:

Averagerate $ 35900 $ 62542 $ 32132 $ 15,543

Revenue days 172 8 112 68
ATBs:

Averagerate $ 12230 $ 22979 $ 17,057 $ 29,433

Revenue days 261 261 180 524
Lightering:

Averagerate $ 70,925 $ —  $ 75124 $ —

Revenue days 173 — 180 —

During thefirst quarter of 2018, TCE revenues decreased by $13,546, or 13.2%, to $88,778 compared to $102,324 in the first quarter of 2017. This
decrease reflected weakening market conditions, reduction of two vesselsin operation in the first quarter 2018 compared to first quarter 2017 and a
growing proportion of our fleet becoming exposed to the spot markets. The total number of revenue days decreased from 2,125 daysin 2017 to
1,932 days in 2018. The number of revenue days on spot voyages, which earned significantly lower average TCE daily rates, almost doubled from
2017 to 2018. For thefirst quarter, the average daily spot rate decreased from $43,186 in 2017 to $37,662 in 2018.

Vessel expenses decreased 6.0%, or $2,139, to $33,505 in the first quarter of 2018 from $35,644 in the first quarter of 2017 primarily due to cost
reductions during 2018 as well as two fewer vesselsin operation during first quarter 2018. Depreciation and amortization decreased by $4,253 to
$12,372 in thefirst quarter of 2018 from $16,625 in the first quarter of 2017 primarily resulting from impairment charges recorded in prior years which
reduced the carrying value and related depreciation expense of the rebuilt Jones Act ATBsthat operate in the U.S. Gulf coastwise trade.

Our two reflagged U.S. Flag Product Carriers participate in the U.S. Maritime Security Program (the “ Program”), which ensures that militarily useful
U.S. Flag vessels are avail able to the U.S. Department of Defensein the event of war or national emergency. We receive an annual subsidy, subject
in each case to annual congressional appropriations, which isintended to offset the increased cost incurred by such vessels from operating under
the U.S. Flag. For fiscal year 2018, we expect to receive $5,000 for each vessel. Thisfunding level is expected to continue through 2020, and $5,200
beginning in 2021, subject to congressional funding. During fiscal year 2017, we received $5,400 and $4,500 annual subsidy for each vessel,
respectively. We do not receive a subsidy for any days for which either of the two vessels operate under atime charter to aU.S. government

agency.
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General and Administrative Expenses

During thefirst quarter of 2018, general and administrative expenses decreased by $1,312 to $6,783 from $8,095 in the first quarter of 2017. This
decrease was primarily driven by lower compensation and benefit costs due to a decrease in headcount, incentive compensation and salary related
expenses aswell as reduced legal, accounting and consulting fees.

Interest Expense

Interest expense was $8,076 for the three months ended March 31, 2018 compared with $9,357 for the three months ended March 31, 2017. The
decrease in interest expense was primarily associated with the impact of the prepayments of $75,166 during the three months ended March 31, 2018
for the Company’s OBS Term Loan.

Income Taxes

For the three months ended March 31, 2018 and 2017, the Company recorded income tax provisions of $1,202 and $3,569, respectively, which
represented an effective tax rate of 25% and 40%, respectively. The decrease in the effective tax rate for the 2018 period compared to the 2017
period was substantially due to the reduction of the statutory federal rate from 35% to 21% with the enactment of the Tax Cuts and Jobs Act
(“TCJA") on December 22, 2017. The Company recorded reasonabl e estimates of the impact of the TCJA on the Company’s deferred tax balances
as provisional estimates at December 31, 2017 in accordance with SEC Staff Accounting Bulletin No. 118. There has been no activity through the
first quarter that has required the Company to refineits estimate. The Company will continue to analyze additional information and guidance related
to the TCJA as supplemental |egislation, regulatory guidance or evolving technical interpretations become available. The Company continuesto
expect to complete its analysis no | ater than the fourth quarter of 2018.

Liguidity and Sour ces of Capital

Our businessis capital intensive. Our ability to successfully implement our strategy is dependent on the continued availability of capital on
attractive terms. In addition, our ability to successfully operate our business to meet near-term and long-term debt repayment obligationsis
dependent on maintaining sufficient liquidity.

Liquidity

Working capital at March 31, 2018 was approximately $118,000 compared with approximately $145,000 at December 31, 2017. The decreasein
working capital is primarily related to the mandatory prepayment of $28,166 and an optional prepayment of $47,000 the Company made on its OBS
Term Loan. The decrease was offset by increases to working capital as aresult of timing of receivable collections and accounts payable payments
made at March 31, 2018 compared to December 31, 2017.

Asof March 31, 2018, we had total liquidity on a consolidated basis of $186,716, comprised of $111,716 of cash (including $249 of restricted cash)
and $75,000 of undrawn revolver capacity. We manage our cash in accordance with our intercompany cash management system subject to the
reguirements of our Exit Financing Facilities. Our cash and cash equivalents, aswell as our restricted cash balances, generally exceed Federal
Deposit Insurance Corporation insurance limits. We place our cash, cash equivalents and restricted cash in what we believe to be credit-worthy
financial institutions. In addition, certain of our money market accountsinvest in U.S. Treasury securities or other obligations issued or guaranteed
by the U.S. government, or its agencies.

Asof March 31, 2018, we had total debt outstanding (net of original issue discount and deferred financing costs) of $375,762 and a total debt to
total capitalization of 54.2%, compared to 58.7% at December 31, 2017.

Restricted cash as of March 31, 2018 isrelated to the Unsecured Senior Notes.

Sources, Uses and Management of Capital

We generate significant cash flows through our complementary mix of time charters, voyage charters and contracts of affreightment. Net cash
provided by operating activitiesin the three months ended March 31, 2018 was $20,972. In addition to operating cash flows, our other sources of
funds may include additional borrowings as permitted under the Exit Financing Facilities, proceeds from issuances of equity securities and

proceeds from the opportunistic sales of our vessels. In the past we also have been able to obtain funds from the issuance of long-term debt
securities. We expect to continue to engage in similar transactions, from time to time, consistent with achieving the objectives of our business plan.
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We use capital to fund working capital requirements, maintain the quality of our vessels, comply with U.S. and international shipping standards
and environmental laws and regulations, repay or repurchase our outstanding debt and to repurchase our common stock from timeto time. The
OBS Term Loan requiresthat a portion of Excess Cash Flow (as defined in the term loan agreement) be used to prepay the outstanding principal
balance of such loan. To the extent permitted under the terms of the Exit Financing Facilities we may also use cash generated by operations to
finance capital expendituresto modernize and grow our fleet.

During the three months ended March 31, 2018, the Company made a mandatory prepayment of $28,166 and an optional prepayment of $47,000 on
its OBS Term Loan. The aggregate net loss of $981 realized on these transactions during the three months ended March 31, 2018 reflected write-off
of unamortized original issue discount and deferred financing costs associated with the principal reductions and isin included in other income/
(expense) in the consolidated statements of operations.

The Parent Company’s ability to receive cash dividends, |oans or advances from OBS isrestricted under the OBS Term Loan. The Available
Amount for additional cash dividends, loans or advances to the Parent Company permitted under the OBS Term Loan was $71,758 as of March 31,
2018.

Off-Balance Sheet Arrangements

INSW entered into guarantee arrangements in connection with the spin-off with OSG on November 30, 2016, in favor of Qatar Liquefied Gas
Company Limited (2) (“LNG Charterer”) and relating to certain LNG Tanker Time Charter Party Agreements with the LNG Charterer and each of
Overseas LNG H1 Corporation, Overseas LNG H2 Corporation, Overseas LNG S1 Corporation and Overseas LNG S2 Corporation (such agreements,
the “LNG Charter Party Agreements,” and such guarantees, collectively, the “LNG Performance Guarantees”).

OSG continuesto provide a guarantee in favor of the LNG Charterer relating to the LNG Charter Party Agreements (such guarantees, the ' OSG
LNG Performance Guarantee'’). INSW will indemnify OSG for liabilities arising from the OSG LNG Performance Guarantees pursuant to the terms of
the Separation and Distribution Agreement. The maximum potential liability associated with this guarantee is not estimable because obligations are
only based on future non-performance events of charter arrangements. In connection with the OSG LNG Performance Guarantees, INSW will pay a
$135 fee per year to OSG, which is subject to escalation after 2018 and will be terminated if OSG ceases to provide the OSG LNG Performance
Guarantee.

Item 3: Quantitative and Qualitative Disclosur es about M arket Risk

During the three months ended March 31, 2018, there were no material changes to our disclosures about market risk. For an in-depth discussion of
our market risks, see “ Quantitative and Qualitative Disclosures about Market Risk” in our Annual Report on Form 10-K for the year
ended December 31, 2017.
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Item 4: Controlsand Procedures

Evaluation of Disclosure Controlsand Procedures

As of the end of the period covered by this Quarterly Report on Form 10-Q, an evaluation was performed under the supervision and with the
participation of the Company’s management, including the Chief Executive Officer (“CEQ”) and Chief Financial Officer (“CFQ"), of the
effectiveness of the design and operation of the Company’s disclosure controls and procedures as defined in Rules 13a-15(e) and 15d-15(€) under
the Exchange Act. Based on that evaluation, the Company’s management, including the CEO and CFO, concluded that the Company’s current
disclosure controls and procedures were effective as of March 31, 2018 to ensure that information required to be disclosed by the Company in the
reports the Company files or submits under the Exchange Act is (i) recorded, processed, summarized and reported, within the time periods specified
in the Securities and Exchange Commission’srules and forms and (ii) accumulated and communicated to the Company’s management, including the
CEO and CFO, as appropriate to allow timely decisions regarding required disclosure.

Changesin Internal Control over Financial Reporting

There was no change in the Company’sinternal control over financial reporting during the three months ended March 31, 2018 that has materially
affected, or isreasonably likely to materially affect, the Company’sinternal control over financial reporting.
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PART Il — OTHER INFORMATION

Item 1. L egal Proceedings

We are party to lawsuits arising out of the normal course of business. In management's opinion, there is no known pending litigation, the outcome
of which would, individually or in the aggregate, have a material effect on our consolidated results of operations, financial position or cash flows.

Item 1A. Risk Factors

In addition to the other information set forth in this Quarterly Report, you should carefully consider the factors discussed in Part I, Item 1A. “Risk
Factors” in our 2017 Form 10-K, and as may be updated in our subsequent quarterly reports. The risks described in our 2017 Form 10-K are not the
only risksfacing us. Additional risks and uncertainties not currently known to us or that we currently deem to be immaterial also may materially
adversely affect our business, financial condition and/or operating results. There have been no material changesin our risk factors from those
disclosed in our 2017 Form 10-K.

ltem 2. Unregistered Sales of Equity Securities and Use of Proceeds

During the three months ended March 31, 2018, in connection with the vesting of restricted stock units, the Company repurchased the following
number of shares of Class A common stock from certain members of management to cover withhol ding taxes:

Total Number Shares  AveragePricePaid per

Period of Class A Purchased Shareof ClassA
January 1, 2018 through January 31, 2018 $ 34734 $ 2.74
February 1, 2018 through February 28, 2018 80570 $ 1.70
March 1, 2018 through March 31, 2018 48160 $ 2.64
$ 163464 ¢ 220
Item 3. Defaults upon senior securities

Not applicable.
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Item 4. Mine Safety Disclosur es

Not applicable.

Item 5. Other information

Not applicable.

Item 6. Exhibits
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Certification of Chief Executive Officer pursuant to Rule 13a-14(a) and 15d-14(a), as amended.

Certification of Chief Financial Officer pursuant to Rule 13a-14(a) and 15d-14(a), as amended.

Certification of Chief Executive Officer and Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.

Form of Overseas Shipholding Group, Inc. Management Incentive Compensation Plan Stock Bonus Grant Agreement.

Form of Overseas Shipholding Group, Inc. Management | ncentive Compensation Plan Stock Option Grant Agreement.

Form of Overseas Shipholding Group, Inc. Management I ncentive Compensation Plan Time-Based Restricted Stock Unit Grant
Agreement, Form “ TB-Officer”.

Form of Overseas Shipholding Group, Inc. Management I ncentive Compensation Plan Performance-Based Restricted Stock
Unit Grant Agreement, Form “PB-ROIC".

Form of Overseas Shipholding Group, Inc. Management | ncentive Compensation Plan Performance-Based Restricted Stock
Unit Grant Agreement, Form “PB-TSR".

XBRL Instance Document

XBRL Taxonomy Extension Schema
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Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

OVERSEAS SHIPHOLDING GROUP, INC.
(Registrant)

Date: May 9, 2018 /s Samuel H. Norton
Samuel H. Norton
Chief Executive Officer

Date: May 9, 2018 /s/ Richard Trueblood
Richard Trueblood
Chief Financial Officer

(Mr. Trueblood is the Principal Financial Officer and has been duly
authorized to sign on behalf of the Registrant)
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Section 2: EX-10.1 (EXHIBIT 10.1)
Exhibit 10.1
OVERSEAS SHIPHOLDING GROUP, INC.
MANAGEMENT INCENTIVE COMPENSATION PLAN
STOCK BONUSGRANT AGREEMENT
THIS AGREEMENT, made as of this day of (the “ Agreement”), by and between Overseas Shipholding Group,

Inc. (the “Company”), and (the “ Granteg”).

WHEREAS, the Company has adopted the Overseas Shipholding Group, Inc. Management Incentive Compensation Plan (the “Plan”) to
promote the interests of the Company and its shareholders by providing the employees and consultants of the Company with incentives and
rewards to encourage them to continue in the service of the Company and with a proprietary interest in pursuing the long-term growth, profitability
and financial success of the Company; and

WHEREAS, Section 7 of the Plan provides for the grant of Other Stock-Based Awards, including fully vested shares of Common Stock, to
Participantsin the Plan.

NOW, THEREFORE, in consideration of the premises and the mutual covenants hereinafter set forth, the parties hereto hereby agree as
follows:

1 Grant of Stock Bonus. Pursuant to, and subject to, the terms and conditions set forth herein and in the Plan, the Company
hereby grantsto the Grantee an award (the "Award") of shares of fully vested Class A Common Stock ( “ Stock Bonus Shares”).

2. Grant Date. The“Grant Date” of the Stock Bonus Shares hereby granted is

3. Incorporation of the Plan. All terms, conditions and restrictions of the Plan are incorporated herein and made part hereof asif stated
herein. If thereisany conflict between the terms and conditions of the Plan and this Agreement, the terms and conditions of the Plan shall govern.
Unless otherwise indicated herein, all capitalized terms used herein shall have the meanings given to such termsin the Plan.




4. Rights as Shareholder; Holding Reguirement. The Grantee shall be the record owner of the Stock Bonus Shares and shall be entitled to
all of the rights of a shareholder of the Company including the right to vote such shares and receive al dividends or other distributions paid with
respect to such shares. Notwithstanding the foregoing sentence, the Grantee agrees to retain ownership of the Stock Bonus Shares, other than any
Stock Bonus Shares withheld pursuant to Section 6, until the earliest to occur of (i) a Change in Control; (ii) the Grantee's Separation from Service
Date, solely in the event of atermination of the Grantee's employment by the Company without Cause or by the Grantee for Good Reason (as each
such termisdefined in Section 17); and (iii) the third (3rd) anniversary of the Grant Date.

5. Restrictive Covenants. Unless otherwise determined by the Committeein its sole discretion, by accepting the Stock Bonus Shares, the
Grantee acknowledges that the Grantee is bound by the following restrictive covenants (the “ Restrictive Covenants”):

(8 Except tothe extent (1) expressly authorized in writing by the Company or (2) required by law or any legal process, the Grantee shall
not at any time during the Grantee's Employment with the Company or any of its Affiliates or following the date the Grantee's Employment
terminates use, disseminate, disclose or divulge to any person or to any firm, corporation, association or other business entity, Confidential
Information (as defined in Section 17 herein) or proprietary Trade Secrets (as defined in Section 17 herein) of the Company or any of its Affiliates;
or



(b) The Grantee shall not at any time during the Grantee's Employment with the Company or any of its Affiliates or following the date the
Grantee' s Employment terminates make any derogatory, disparaging or negative statements, orally, written or otherwise, against the Company or
any of its Affiliates or any of their respective directors, officers and employees.

Notwithstanding clause (a) above, pursuant to the Defend Trade Secrets Act of 2016 (18 U.S.C. 1833(b)), the Grantee shall not be held
criminally or civilly liable under any federal or state trade secret law for the disclosure of atrade secret that is made in confidence either directly or
indirectly to afederal, state, or local government official, or to an attorney, solely for the purpose of reporting or investigating a violation of law.
The Grantee shall not be held criminally or civilly liable under any federal or state trade secret law for the disclosure of atrade secret madein a
complaint, or other document filed in alawsuit or other proceeding, if such filing is made under seal. If the Granteefiles alawsuit or other action
alleging retaliation by the Company for reporting a suspected violation of law, the Grantee may disclose the trade secret to the Grantee's attorney
and use the trade secret in the court proceeding or other action, if the Grantee files any document containing the trade secret under seal and does
not disclose the trade secret, except pursuant to court order. This paragraph shall govern to the extent it may conflict with any other provision of
this Agreement.

The Restrictive Covenants are in addition to and do not supersede any rights the Company or any of its Affiliates may havein law or at
equity or under any other agreement. Notwithstanding the foregoing, in the event the Grantee has a valid and enforceable employment agreement
with the Company that contains similar restrictive covenants to those set forth herein, to the extent there is a conflict between the Restrictive
Covenants and such employment agreement, the terms of such employment agreement shall prevail.

By accepting the Stock Bonus Shares, the Grantee shall further agree that it isimpossible to measure in money the damages which will
accrue to the Company or any of its Affiliates in the event the Grantee breaches the Restrictive Covenants. Therefore, if the Company or any of its
Affiliates shall institute any action or proceeding to enforce the provisions hereof, the Grantee shall agree to waive the claim or defense that the
Company or any of its Affiliates has an adequate remedy at law and the Grantee shall agree not to assert in any such action or proceeding the claim
or defense that the Company or any of its Affiliates has an adequate remedy at law.

If at any time the Committee reasonably believes that the Grantee has breached any of the Restrictive Covenants described in clauses (a)
and (b) above or in any other agreement including any employment agreement, the Grantee shall repay to the Company, upon demand, the Stock
Bonus Shares. The Grantee shall also be required to repay to the Company, in cash and upon demand, any proceeds resulting from the sale or other
disposition (including to the Company) of the Stock Bonus Sharesif the sale or disposition was effected at any time during such breach.

The foregoing shall not prejudice the Company’s right to require the Grantee to account for and pay over to the Company on a pre-tax
basis any profit obtained by the Grantee as aresult of any transaction constituting a breach of the Restrictive Covenants.

6. Taxes.

(@ Liahility for Tax-Related Items. Except to the extent prohibited by law, the Grantee acknowledges that the Grantee is ultimately liable
and responsible for any and all income taxes (including federal, state, local and other income taxes), social insurance, payroll taxes and other tax-
related withholding (the “ Tax-Related Items”) arising in connection with the Stock Bonus Shares, regardless of any action the Company takes with
respect to such Tax-Related Items. The Grantee further acknowledges that the Company (i) does not make any representation or undertaking
regarding the treatment of any Tax-Related Item in connection with any aspect of the Stock Bonus Shares and (ii) does not commit, and is under no
obligation, to reduce or eliminate the Grantee's liability for Tax-Related Items or achieve any particular tax result.

(b) Payment of Withholding Taxes. Notwithstanding any contrary provision of this Agreement, no shares of Common Stock shall be
issued unless and until satisfactory arrangements (as determined by the




Committee) have been made by the Grantee with respect to the payment of any taxes which the Company determines must be withheld with respect
to such shares of Common Stock. If the Grantee is subject to Section 16 of the Exchange Act pursuant to Rule 16a-2 promulgated thereunder, the
Company will withhold from shares of Common Stock upon the relevant tax withholding event, unless the use of such withholding method is
prevented by applicable law or has materially adverse accounting or tax consequences, in which case, the withholding obligation may be satisfied
by one or a combination of the methods set forth in the Plan. If the Grantee is not subject to Section 16 of the Exchange Act pursuant to Rule 16a-2
promulgated thereunder, the Grantee may elect to have the Company withhold from shares of Common Stock upon the relevant tax withholding
event and such election shall satisfy the Grantee's obligations under this Section 6.

7. Madification; Entire Agreement; Waiver. No change, modification or waiver of any provision of this Agreement which reduces the
Grantee' srights hereunder will be valid unless the sameis agreed to in writing by the parties hereto. This Agreement, together with the Plan,
represent the entire agreement between the parties with respect to the Stock Bonus Shares. The failure of the Company to enforce at any time any
provision of this Agreement will in no way be construed to be awaiver of such provision or of any other provision hereof.

8. Policy Against Insider Trading; Recoupment. By accepting the Stock Bonus Shares, the Grantee acknowledges that the Granteeis
bound by and shall comply with all the terms and conditions of the Company’sinsider trading policy as may be in effect from time to time. The
Grantee further acknowledges and agrees that the Stock Bonus Shares, and any proceeds of such Stock Bonus Shares, are subject to any
recoupment or "clawback™ policy of the Company as may be in effect from time to time and applied with prospective or retroactive effect.

9. DataPrivacy Consent. The Grantee hereby explicitly and unambiguously consents to the collection, use and transfer, in electronic or
other form, of the Grantee's personal data as described in this Agreement and any other grant materials by the Company for the exclusive purpose
of implementing, administering and managing the Grantee's participation in the Plan. The Grantee understands that the Company may hold certain
personal information about the Grantee, including, but not limited to, the Grantee's name, home address and telephone number, work location and
phone number, date of birth, social insurance number or other identification number, salary, nationality, job title, hire date, any shares of Common
Stock or directorships held in the Company or any of its Affiliates, details of al awards or any other entitlement to shares awarded, cancelled,
exercised, vested, unvested or outstanding in the Grantee's favor, for the purpose of implementing, administering and managing the Plan
(“Personal Data’). The Grantee understands that Personal Data may be transferred to any third parties assisting in the implementation,
administration and management of the Plan, now or in the future, that these recipients may be located in the Grantee's country or elsewhere, and
that the recipient’s country may have different data privacy laws and protections than the Grantee's country. The Grantee authorizes the recipients
to receive, possess, use, retain and transfer the Personal Data, in electronic or other form, for the purposes of implementing, administering and
managing the Grantee's participation in the Plan. The Grantee understands that Personal Data will be held only aslong asis necessary or
appropriate to implement, administer and manage the Grantee's participation in the Plan. Further, the Grantee understands that the Granteeis
providing the consents herein on a purely voluntary basis.

10. Successors and Assigns. The Company may assign any of its rights under this Agreement. This Agreement will be binding upon
and inure to the benefit of the successors and assigns of the Company. This Agreement will be binding upon the Grantee and the Grantee's
beneficiary, if applicable.

11. Captions. Captions provided herein are for convenience only and shall not affect the scope, meaning, intent or interpretation of the
provisions of this Agreement.

12. Severability. Theinvalidity or unenforceability of any provision of the Plan or this Agreement shall not affect the validity or
enforceability of any other provision of the Plan or this Agreement, and each provision of the Plan and this Agreement shall be severable and
enforceable to the extent permitted by law.

13. Counterparts. This Agreement may be executed in counterparts, each of which shall be deemed an original but all of which together
will constitute one and the same instrument. Counterpart signature pages to this Agreement transmitted by facsimile transmission, by electronic
mail in portable document format (.pdf), or by any



other electronic meansintended to preserve the original graphic and pictorial appearance of a document, will have the same effect as physical
delivery of the paper document bearing an original signature.

14. Governing Law. This Agreement shall be governed by and construed and enforced in accordance with the laws of the State of
Delaware, without regard to the provisions governing conflict of laws.

15.  Acceptance. The Grantee hereby acknowledges receipt of acopy of the Plan and this Agreement. The Grantee hasread and
understands the terms and provisions thereof, and accepts the Stock Bonus Shares subject to all of the terms and conditions of the Plan and this
Agreement. The Grantee hereby acknowledges that all decisions, determinations and interpretations of the Board of Directors, or a Committee
thereof, in respect of the Plan, this Agreement and the Stock Bonus Shares shall be final and conclusive. The Grantee acknowledges that there may
be adverse tax consequences upon disposition of the Stock Bonus Shares and that the Grantee should consult atax advisor prior to such
disposition.

16. Section 409A. This Agreement isintended to comply with Section 409A of the Code or an exemption thereunder and shall be
construed and interpreted in a manner that is consistent with the requirements for avoiding additional taxes or penalties under Section 409A of the
Code. Notwithstanding the foregoing, the Company makes no representations that the payment and benefits provided under this Agreement
comply with Section 409A of the Code and in no event shall the Company be liable for al or any portion of any taxes, penalties, interest or other
expenses that may be incurred by the Grantee on account of non-compliance with Section 409A of the Code.

17. Definitions. For purposes of this Agreement, the following terms shall have the meanings set forth below:
(@ "Annual Bonus" shall have the meaning given to such term in the Employment Agreement.
(b) "Cause" shall have the meaning given to such term in the Employment Agreement.

(c) "Competitor” shall mean any individual, corporation, partnership or other entity that engagesin (or that owns asignificant interest in
any corporation, partnership or other entity that engagesin) any business conducted by the Company or any of its Affiliates.

(d) “Confidential Information” shall mean al information regarding the Company or any of its Affiliates, any Company activity or the
activity of any of its Affiliates, Company business or the business of any of its Affiliates, or Company customers or the customers of any of its
Affiliatesthat is not generally known to persons not employed or retained (as employees or as independent contractors or agents) by the Company
or any of its Affiliates, that is not generally disclosed by Company practice or authority to persons not employed by the Company or any of its
Affiliates that does not riseto the level of a Trade Secret and that is the subject of reasonable effortsto keep it confidential, and shall include, to
the extent such information is not a Trade Secret and to the extent material, but not be limited to product code, product concepts, production
techniques, technical information regarding the Company’s or any of its Affiliates’ products or services, production processes and product/service
development, operations techniques, product/service formulas, information concerning Company or any of its Affiliates’ techniques for use and
integration of its website and other products/services, current and future development and expansion or contraction plans of the Company or any
of its Affiliates, sale/acquisition plans and contacts, marketing plans and contacts, information concerning the legal affairs of the Company or any
of its Affiliates and certain information concerning the strategy, tactics and financial affairs of the Company or any of its Affiliates; provided that
Confidential Information shall not include information that has become generally available to the public, other than through a breach by such
Grantee; and provided further that this definition shall not limit any definition of “confidentia information” or any equivalent term under the
Uniform Trade Secrets Act or any other state, local or federal law.

(e) "Employment Agreement” shall mean the employment agreement dated as of July 17, 2016 between the Company and the Grantee, as
amended and in effect from time to time.




() "Good Reason" shall have the meaning given to such term in the Employment Agreement.

(9) "Separation From Service Date" shall have the meaning given to such term in the Employment Agreement.

(h) “Trade Secrets’ shall mean all secret, proprietary or confidential information regarding the Company (which shall mean and include
all of the Company’s subsidiaries and all Affiliates and joint ventures connected by ownership to the Company at any time) or any Company
activity that fitswithin the definition of “trade secrets” under the Uniform Trade Secrets Act or other applicable law, and shall include, but not be
limited to, all source codes and object codes for the Company’s software and all website design information to the extent that such information fits
within the Uniform Trade Secrets Act; provided that Trade Secrets shall not include information that has become generally available to the public,
other than through a breach by such Grantee; and provided further that this definition shall not limit any definition of “trade secrets” or any
equivalent term under the Uniform Trade Secrets Act or any other state, local or federal law.



IN WITNESS WHEREOF, the Company has caused this Agreement to be duly executed by its duly authorized officer and said Grantee
has hereunto signed this Agreement on the Grantee’'s own behalf, thereby representing that the Grantee has carefully read and understands this
Agreement and the Plan as of the day and year first written above.

OVERSEAS SHIPHOLDING GROUP, INC.

By: Timothy J. Bernlohr
Title: Chairman, Human Resources and Compensation
Committee

Acknowledged and Accepted:

(Back To Top)

Section 3: EX-10.2 (EXHIBIT 10.2)

Exhibit 10.2
OVERSEAS SHIPHOLDING GROUP, INC.
MANAGEMENT INCENTIVE COMPENSATION PLAN
STOCK OPTION GRANT AGREEMENT
THIS AGREEMENT, made as of this of (the “ Agreement”), by and between Overseas Shipholding Group, Inc.

(the “ Company”), and (the “Optionee”).

WHEREAS, the Company has adopted the Overseas Shipholding Group, Inc. Management Incentive Compensation Plan (the “Plan”) to
promote the interests of the Company and its shareholders by providing the employees and consultants of the Company with incentives and

rewards to encourage them to continue in the service of the Company and with a proprietary interest in pursuing the long-term growth, profitability
and financial success of the Company; and

WHEREAS, Section 6 of the Plan provides for the grant of Optionsto Participantsin the Plan.

NOW, THEREFORE, in consideration of the premises and the mutual covenants hereinafter set forth, the parties hereto hereby agree as
follows:

1 Grant of Option. Pursuant to, and subject to, the terms and conditions set forth herein and in the Plan, the Company hereby
grants to the Optionee an Option to purchase shares of Class A Common Stock (the “Option Shares”).). The Option isintended to be a

non-statutory stock option.

2. Grant Date. The“Grant Date” of the Option hereby granted is

3. Incorporation of the Plan. All terms, conditions and restrictions of the Plan are incorporated herein and made part hereof asif stated
herein. If thereisany conflict between the terms and conditions of the Plan and this Agreement, the terms and conditions of the Plan shall govern.
Unless otherwise indicated herein, all capitalized terms used herein shall have the meanings given to such termsin the Plan.



4. ExercisePrice. The per Option Share exercise price for the purchase of Option Shares upon the exercise of all or any portion of the
Option will be the closing price of one share of Common Stock on the Grant Date.

5. Vesting Schedule; Expiration.

(8 Vesting Schedule. Subject to Section 6 below, the option isimmediately fully vested on the Grant Date.

(b) Expiration. Subject to earlier expiration as provided in Section 6 below, the Option will expire at the close of business on the business
day immediately preceding the tenth (10th) anniversary of the Grant Date (the “ Expiration Date”).

6. Termination of Employment. The consequences of atermination of Optionee’'s Employment for Cause (as defined in Section 22) shall
be asfollows, unless Optionee has a valid and enforceable employment agreement with the Company containing provisions that conflict with the
following, in which case the terms of such employment agreement shall prevail:

(@ Termination of Employment for Cause. If the Optionee's Employment is terminated by the Company for Cause, the Option (whether
then vested or exercisable or not) shall immediately lapse and cease to be exercisable.

(b) Exercise Period Following Termination of Employment. On or after the date the Optionee's Employment terminates, the vested portion
of the Option may be exercised, but only within such period of time ending on the earlier to occur of (i) the 90th day after the date the Optionee’s
Employment terminates and (ii) the Expiration Date; provided if the Optionee’ s Employment with the Company terminates for death or Disability (as
defined in Section 22 herein), the vested portion of the Option may be exercised within such period of time ending on the earlier to occur of (i) the
first anniversary of the date the Optionee's Employment terminates and (ii) the Expiration Date.

7. Forfeiture. Options which have not become vested, or which do not vest, as of the date the Optionee’s Employment terminates shall
immediately be forfeited on such date, and the Optionee shall have no further rights with



respect thereto, unless the Optionee has avalid and enforceable employment agreement with the Company containing provisions that conflict with
the foregoing, in which case the terms of such employment agreement shall prevail.

8. Transferability. The Option is exercisable during the Optionee' s lifetime only by the Optionee and may not be sold, assigned,
transferred, pledged, hypothecated or otherwise disposed of. No purported sale, assignment, transfer, pledge, hypothecation or other disposal of
the Option, or the rights represented thereby, whether voluntary or involuntary, by operation of law or otherwise will vest in the assignee or
transferee any interest or right herein whatsoever, but immediately upon such purported sale, assignment, transfer, pledge, hypothecation or other
disposal of the Option will be forfeited by the Optionee and all of the Optioneg’s rights to such Option shall immediately terminate without any
payment or consideration from the Company. Upon the death of the Optionee, the Option may be exercised only by the executors or administrators
of the Optionee'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.

9. Manner of Exercise; Holding Requirement.

(a) Electionto Exercise. The Option is exercisable by delivery of an electronic or physical exercise notice, in the form attached hereto as
Exhibit A or such other form as permitted by the Committee from time to time and communicated to the Optionee (the “ Exercise Notice”), which
shall state the election to exercise the Option, the number of Option Sharesin respect of which the Option isbeing exercised (the “ Exercised
Shares”), and such other representations and agreements as may be required by the Committee pursuant to the provisions of the Plan.

(b) Payment of Exercise Price. The entire Exercise Price of the Option shall be payablein full at the time of exercise in the manner
designated by the Committee.

(c) Holding Requirement. The Optionee agrees to retain ownership of the Option Shares, other than any Option Shares withheld
pursuant to Section 11 or in payment of the Exercise Price, until the earliest to occur of (i) a Change in Control; (ii) the Grantee's Separation from
Service Date, solely in the event of atermination of the Grantee's employment by the Company without Cause or by the Grantee for Good Reason
(as each such term is defined in Section 22); and (iii) the third (3rd) anniversary of the Grant Date.

10. Restrictive Covenants. Unless otherwise determined by the Committee in its sole discretion, by accepting the Option, the Optionee
acknowledges that the Optioneeis bound by the following restrictive covenants (the “ Restrictive Covenants”):

(& Except tothe extent (1) expressly authorized in writing by the Company or (2) required by law or any legal process, the Optionee shall
not at any time during the Optionee's Employment with the Company or any of its Affiliates or following the date the Optionee’s Employment
terminates use, disseminate, disclose or divulge to any person or to any firm, corporation, association or other business entity, Confidential
Information (as defined in Section 22 herein) or proprietary Trade Secrets (as defined in Section 22 herein) of the Company or any of its Affiliates;
or

(b) The Optionee shall not at any time during the Optionee’s Employment with the Company or any of its Affiliates or following the date
the Optionee’s Employment terminates make any derogatory, disparaging or critical negative statements, orally, written or otherwise, against the
Company or any of its Affiliates or any of their respective directors, officers and employees.

Notwithstanding clause (a) above, pursuant to the Defend Trade Secrets Act of 2016 (18 U.S.C. 1833(b)), the Optionee shall not be held
criminally or civilly liable under any federal or state trade secret law for the disclosure of atrade secret that is made in confidence either directly or
indirectly to afederal, state, or local government official, or to an attorney, solely for the purpose of reporting or investigating a violation of law.
The Optionee shall not be held criminally or civilly liable under any federal or state trade secret law for the disclosure of atrade secret madein a
complaint, or other document filed in alawsuit or other proceeding, if such filing is made under seal. If the Optionee files alawsuit or other action
alleging retaliation by the Company for reporting a suspected violation of law, the Optionee may disclose the trade secret to the Optionee's
attorney and use the trade secret in the court proceeding or other action, if the Optionee files any document containing the trade secret under seal
and does not disclose the trade secret, except pursuant to court order. This paragraph shall govern to the extent it may conflict with any other
provision of this Agreement.

The Restrictive Covenants are in addition to and do not supersede any rights the Company may havein law or at equity or under any

other agreement. Notwithstanding the foregoing, in the event the Optionee has avalid and enforceable employment agreement with the Company
that contains similar restrictive covenants to those set forth herein,
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to the extent there is a conflict between the Restrictive Covenants and such employment agreement, the terms of such employment agreement shall
prevail.

By accepting the Option, the Optionee shall further agree that it isimpossible to measure in money the damages which will accrueto the
Company or any of its Affiliates in the event the Optionee breaches the Restrictive Covenants. Therefore, if the Company or any of its Affiliates
shall institute any action or proceeding to enforce the provisions hereof, the Optionee shall agree to waive the claim or defense that the Company
or any of its Affiliates has an adequate remedy at law and the Optionee shall agree not to assert in any such action or proceeding the claim or
defense that the Company or any of its Affiliates has an adequate remedy at law.

If at any time (including after a notice of exercise has been delivered) the Committee reasonably believes that the Optionee has breached
any of the Restrictive Covenants described in clauses (a) and (b) above, or in any other agreement including any employment agreement, the
Committee may suspend the Optionee' sright to exercise any Option pending agood faith determination by the Committee of whether any such
Restrictive Covenant has been breached. If the Committee determinesin good faith that the Optionee has breached any such Restrictive Covenant,
the Optionee shall immediately forfeit any outstanding unvested Options and any vested but unexercised Options and shall repay to the Company,
upon demand, any Exercised Shares. The Optionee shall also be required to repay to the Company, in cash and upon demand, any proceeds
resulting from the sale or other disposition (including to the Company) of Exercised Shares.

The foregoing shall not prejudice the Company’s right to require the Optionee to account for and pay over to the Company on a pre-tax
basis any profit obtained by the Optionee as aresult of any transaction constituting a breach of the Restrictive Covenants.

11. Taxes.

(@ Liahility for Tax-Related Items. Except to the extent prohibited by law, the Optionee acknowledges that the Optioneeis ultimately
liable and responsible for any and all income taxes (including federal, state, local and other income taxes), social insurance, payroll taxes and other
tax-related withholding (the “ Tax-Related Items”) arising in connection with the Option, regardless of any action the Company takes with respect to
such Tax-Related Items. The Optionee further acknowledges that the Company (i) does not make any representation or undertaking regarding the
treatment of any Tax-Related Item in connection with any aspect of the Option, including the grant, vesting, and exercise of the Option, or the
subsequent sale of the Exercised Shares and (ii) does not commit, and is under no obligation, to structure the terms of the Option or any aspect of
the Option to reduce or eliminate the Optionee’s liability for Tax-Related Items or achieve any particular tax result.

(b) Payment of Withholding Taxes. Notwithstanding any contrary provision of this Agreement, no Exercised Shares shall be issued, and
no sales proceeds shall be delivered, unless and until satisfactory arrangements (as determined by the Committee) have been made by the Optionee
with respect to the payment of any taxes which the Company determines must be withheld with respect to such Exercised Shares or such sales
proceeds. If the Optioneeis subject to Section 16 of the Exchange Act pursuant to Rule 16a-2 promulgated thereunder, the Company will withhold
from shares of Common Stock upon the relevant tax withholding event, unless the use of such withholding method is prevented by applicable law
or has materially adverse accounting or tax consequences, in which case, the withhol ding obligation may be satisfied by one or a combination of
the methods set forth in the Plan. If the Optionee is not subject to Section 16 of the Exchange Act pursuant to Rule 16a-2 promulgated thereunder,
the Optionee may elect to have the Company withhold from shares of Common Stock upon the relevant tax withholding event and such election
shall satisfy the Optionee's obligations under this Section 11.

12. Modification; Entire Agreement; Waiver. No change, modification or waiver of any provision of this Agreement which reduces the
Optionee' srights hereunder will be valid unless the sameis agreed to in writing by the parties hereto. This Agreement, together with the Plan and
the Exercise Notice, represent the entire agreement between the parties with respect to the Option. The failure of the Company to enforce at any
time any provision of this Agreement will in no way be construed to be awaiver of such provision or of any other provision hereof. The Company
reserves the right, however, to the extent that the Company deems necessary or advisable in its sole discretion, to unilaterally ater or modify the
terms of the Option set forth in this Agreement in order to ensure that the Option qualifies for exemption from the requirements of Section 409A of
the Internal Revenue Code of 1986, as amended, and the regulations promulgated thereunder (“ Section 409A™); provided, however that the
Company makes no representations that the Option will be exempt from the requirements of Section 409A.
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13. Policy Against Insider Trading; Recoupment. By accepting the Option, the Optionee acknowledges that the Optioneeis bound by all
the terms and conditions of the Company’sinsider trading policy as may be in effect from time to time. The Optionee further acknowledges and
agrees that Exercised Shares, and any proceeds thereof, are subject to any recoupment or "clawback" policy of the Company as may be in effect
from time to time and applied with prospective or retroactive effect.

14. DataPrivacy Consent. The Optionee hereby explicitly and unambiguously consentsto the collection, use and transfer, in electronic
or other form, of the Optionee's personal data as described in this Agreement and any other Option grant materials by the Company for the
exclusive purpose of implementing, administering and managing the Optionee’s participation in the Plan. The Optionee understands that the
Company may hold certain personal information about the Optionee, including, but not limited to, the Optionee’s name, home address and
telephone number, work location and phone number, date of birth, social insurance number or other identification number, salary, nationality, job
title, hire date, any shares of Common Stock or directorships held in the Company or any of its Affiliates, details of all awards or any other
entitlement to shares awarded, cancelled, exercised, vested, unvested or outstanding in the Optionee'sfavor, for the purpose of implementing,
administering and managing the Plan (“ Personal Data’). The Optionee understands that Personal Data may be transferred to any third parties
assisting in the implementation, administration and management of the Plan, now or in the future, that these recipients may be located in the
Optionee's country or elsewhere, and that the recipient’s country may have different data privacy laws and protections than the Optionee's
country. The Optionee authorizes the recipientsto receive, possess, use, retain and transfer the Personal Data, in electronic or other form, for the
purposes of implementing, administering and managing the Optionee's participation in the Plan. The Optionee understands that Personal Data will
be held only aslong asis necessary or appropriate to implement, administer and manage the Optionee's participation in the Plan. Further, the
Optionee understands that the Optionee is providing the consents herein on apurely voluntary basis.

15. Successors and Assigns. The Company may assign any of its rights under this Agreement. This Agreement will be binding upon
and inure to the benefit of the successors and assigns of the Company. Subject to the restrictions on transfer set forth herein, this Agreement will
be binding upon the Optionee and the Optionee’s beneficiary, if applicable.

16. Captions. Captions provided herein are for convenience only and shall not affect the scope, meaning, intent or interpretation of the
provisions of this Agreement.

17. Severability. Theinvalidity or unenforceability of any provision of the Plan or this Agreement shall not affect the validity or
enforceability of any other provision of the Plan or this Agreement, and each provision of the Plan and this Agreement shall be severable and
enforceable to the extent permitted by law.

18. Counterparts. This Agreement may be executed in counterparts, each of which shall be deemed an original but all of which together
will constitute one and the same instrument. Counterpart signature pages to this Agreement transmitted by facsimile transmission, by electronic
mail in portable document format (.pdf), or by any other electronic means intended to preserve the original graphic and pictorial appearance of a
document, will have the same effect as physical delivery of the paper document bearing an original signature.

19. Governing Law. This Agreement shall be governed by and construed and enforced in accordance with the laws of the State of
Delaware, without regard to the provisions governing conflict of laws.

20. Acceptance. The Optionee hereby acknowledges receipt of a copy of the Plan and this Agreement. The Optionee has read and
understands the terms and provisions thereof, and accepts the Option subject to all of the terms and conditions of the Plan and this Agreement.
The Optionee hereby acknowledges that all decisions, determinations and interpretations of the Board of Directors, or a Committee thereof, in
respect of the Plan, this Agreement and the Option shall be final and conclusive. The Optionee acknowledges that there may be adverse tax
conseguences upon exercise of the Option or disposition of the Exercise Shares and that the Optionee should consult atax advisor prior to such
exercise or disposition.

21. Section 409A. This Agreement isintended to comply with Section 409A of the Code or an exemption thereunder and shall be
construed and interpreted in amanner that is consistent with the requirements for avoiding additional taxes or penalties under Section 409A of the
Code. Notwithstanding the foregoing, the Company makes no representations that the payment and benefits provided under this Agreement
comply with Section 409A of the Code and in no event shall the Company be liable for al or any portion of any taxes, penalties, interest or other
expenses that may be incurred by the Optionee on account of non-compliance with Section 409A of the Code. Notwithstanding any
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provision of this Agreement to the contrary, any compensation or benefit payabl e hereunder that constitutes a deferral of compensation under
Code Section 409A shall be subject to the following:

(8 noamount or benefit that is payable upon atermination of employment or services from the Company shall be payable unless such
termination also meets the requirements of a " separation from service" under Treasury Regulation Section 1.409A-1(h), and referencesin the
Agreement to "termination”, "termination of employment” or like terms shall mean a " separation from service;"

(b) intheevent that any payment to the Optionee or any benefit hereunder is made upon, or as aresult of the Optionee's termination of
employment, and the Optioneeis a"specified employee" (asthat term is defined under Section 409A of the Code) at the time the Optionee becomes
entitled to any such payment or benefit, and provided further that such payment or benefit does not otherwise qualify for an applicable exemption
from Section 409A of the Code, then no such payment or benefit will be paid or commenced to be paid to the Optionee under this Agreement until
the date that is the earlier to occur of (i) the Optionee’s death or (ii) six months and one day following the Optionee’s termination of employment
(the "Delay Period"). Any payments which the Optionee would otherwise have received during the Delay Period will be payable to the Optioneein
alump sum on the date that is six months and one day following the effective date of the termination, and any remaining compensation and
benefits due under the Agreement shall be paid or provided as otherwise set forth herein;

(c) whenever apayment under this Agreement specifies a payment period, the actual date of payment within such specified period shall
be within the sole discretion of the Company, and the Optionee shall have no right (directly or indirectly) to determine the year in which such
payment ismade. In the event a payment period straddles two consecutive calendar years, the payment shall be made in the later of such calendar
years;

(d) each separately identified amount and each installment payment to which the Optionee is entitled to payment shall be deemed to be a
separate payment for purposes of Section 409A of the Code; and

(e) thepayment of any compensation or benefit may not be accel erated except to the extent permitted by Section 409A of the Code.
22. Definitions. For purposes of this Agreement, the following terms shall have the meanings set forth below:

(@ "Annual Bonus' shall have the meaning given to such term in the Employment Agreement.

(b) “Cause” shall have the meaning given to such term in the Employment Agreement.

(c) “Competitor” shall mean any individual, corporation, partnership or other entity that engagesin (or that owns asignificant interest in
any corporation, partnership or other entity that engages in) any business conducted by the Company or any of its Affiliates.

(d) “Confidentia Information” shall mean all information regarding the Company or any of its Affiliates, any Company activity or the
activity of any of its Affiliates, Company business or the business of any of its Affiliates, or Company customers or the customers of any of its
Affiliates that is not generally known to persons not employed or retained (as employees or as independent contractors or agents) by the Company
or any of its Affiliates, that is not generally disclosed by Company practice or authority to persons not employed by the Company or any of its
Affiliates that does not rise to the level of a Trade Secret and that is the subject of reasonable efforts to keep it confidential, and shall include, to
the extent such information is not a Trade Secret and to the extent material, but not be limited to product code, product concepts, production
techniques, technical information regarding the Company’s or any of its Affiliates’ products or services, production processes and product/service
development, operations techniques, product/service formulas, information concerning Company or any of its Affiliates' techniques for use and
integration of its website and other products/services, current and future development and expansion or contraction plans of the Company or any
of its Affiliates, sale/acquisition plans and contacts, marketing plans and contacts, information concerning the legal affairs of the Company or any
of its Affiliates and certain information concerning the strategy, tactics and financial affairs of the Company or any of its Affiliates; provided that
Confidential Information shall not include information that has become generally available to the public, other than through a breach by such
Optionee; and provided further that this definition shall not limit any definition of “confidential information” or any equivalent term under the
Uniform Trade Secrets Act or any other state, local or federal law.
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(e) “Disahility” means, asaresult of the Optionee'sincapacity due to physical or mental illness or injury, the Optionee (i) becomes
eligible to receive abenefit under the Company's long-term disability plan applicable to the Optionee, or (ii) has been unable, dueto physical or
mental illness or incapacity, to perform the essential duties of hisor her employment with reasonable accommodation for a continuous period of 90
days or an aggregate of 180 dayswithin a one-year period.

() "Employment Agreement” shall mean the employment agreement dated as of July 17, 2016 between the Company and the Optionee,
as amended and in effect from time to time.

(g) "Good Reason" shall have the meaning given to such term in the Employment Agreement.

(h) "Separation From Service Date" shall have the meaning given to such term in the Employment Agreement.

(i) “Trade Secrets’ shall mean all secret, proprietary or confidential information regarding the Company (which shall mean and include al
of the Company’s subsidiaries and all Affiliates and joint ventures connected by ownership to the Company at any time) or any Company activity
that fits within the definition of “trade secrets” under the Uniform Trade Secrets Act or other applicable law, and shall include, but not be limited to,
all source codes and object codes for the Company’s software and all website design information to the extent that such information fits within the
Uniform Trade Secrets Act; provided that Trade Secrets shall not include information that has become generally available to the public, other than
through a breach by such Optionee; and provided further that this definition shall not limit any definition of “trade secrets” or any equivalent term
under the Uniform Trade Secrets Act or any other state, local or federal law.

IN WITNESS WHEREOF, the Company has caused this Agreement to be duly executed by its duly authorized officer and said Optionee
has hereunto signed this Agreement on the Optionee's own behalf, thereby representing that the Optionee has carefully read and understands this
Agreement and the Plan as of the day and year first written above.

OVERSEAS SHIPHOLDING GROUP, INC.

By: Timothy J. Bernlohr
Title: Chairman, Human Resources and Compensation
Committee

Acknowledged and A ccepted:
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EXHIBIT A

OVERSEAS SHIPHOLDING GROUP, INC.
MANAGEMENT INCENTIVE COMPENSATION PLAN
EXERCISE NOTICE

Overseas Shipholding Group, Inc.
Attention: Head of Human Resources

1. Exercise of Option. Effective as of today, , , the undersigned (“ Purchaser”) hereby electsto purchase
shares of Common Stock (the “ Shares”) under and pursuant to the stock option granted to Purchaser (the “ Option”) pursuant to
the Overseas Shipholding Group, Inc. Management Incentive Compensation Plan (the “ Plan”) and the Stock Option Grant Agreement dated
(the “Agreement”). The purchase price for the Shares shall be $ per Share, as required by the Agreement.

2. Délivery of Payment. Purchaser herewith deliversto Overseas Shipholding Group, Inc. (the “ Company™) the full purchase price for the
Sharesin cash or through net physical settlement or other method of cashless exercise designated by the Committee.

3. Representations of Purchaser. Purchaser acknowledges that Purchaser has received, read and understood the Plan and the Agreement
and agrees to abide by and be bound by their terms and conditions.

4. Rightsas Shareholder. Until the issuance (as evidenced by the appropriate entry on the books of the Company or its transfer agents
or registrars) of the Shares, the Purchaser shall not have any rights as a shareholder with respect to the Shares subject to the Option,
notwithstanding the exercise of the Option. The Shares acquired upon exercise of the Option shall be issued to the Purchaser as soon as
practicable after exercise of the Option.

5. Tax Consultation. Purchaser understands that Purchaser may suffer adverse tax consequences as aresult of Purchaser's purchase or
disposition of the Shares. Purchaser represents that Purchaser has consulted with any tax consultants Purchaser deems advisable in connection
with the purchase or disposition of the Shares and that Purchaser is not relying on the Company for any tax advice.

Submitted by: Accepted by:

PURCHASER OVERSEAS SHIPHOLDING GROUP, INC.
By:

Signature
Title:

Print Name Date Received:

0SG STOCK OPTION GRANT AGREEMENT
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MANAGEMENT INCENTIVE COMPENSATION PLAN
TIME-BASED RESTRICTED STOCK UNIT GRANT AGREEMENT
Form TB-Officer 20

THIS AGREEMENT, made as of this day of (the “Agreement”), by and between Overseas Shipholding Group, Inc.
(the “ Company”), and (the “ Granteg”).

WHEREAS, the Company has adopted the Overseas Shipholding Group, Inc. Management Incentive Compensation Plan (the “Plan”) to
promote the interests of the Company and its shareholders by providing the employees and consultants of the Company with incentives and
rewards to encourage them to continue in the service of the Company and with a proprietary interest in pursuing the long-term growth, profitability
and financial success of the Company; and

WHEREAS, Section 7 of the Plan provides for the grant of Other Stock-Based Awards, including restricted stock units, to Participantsin
the Plan.

NOW, THEREFORE, in consideration of the premises and the mutual covenants hereinafter set forth, the parties hereto hereby agree as
follows:

1. Grant of RSUs. Pursuant to, and subject to, the terms and conditions set forth herein and in the Plan, the Company hereby grantsto the
Grantee an award of RSUs (collectively, the “RSUS’). Each RSU represents the right to receive one share of Common Stock subject to
Section 4 below.

2. Grant Date. The“Grant Date” of the RSUs hereby granted is

3. Incorporation of the Plan. All terms, conditions and restrictions of the Plan are incorporated herein and made part hereof asif stated
herein. If thereisany conflict between the terms and conditions of the Plan and this Agreement, the terms and conditions of the Plan shall govern.
Unless otherwise indicated herein, all capitalized terms used herein shall have the meanings given to such termsin the Plan.

4, Vesting and Settlement.

(8 Subject to Section 4(b) below, the RSUs shall vest as set forth in this Section 4(a), provided that the Grantee remains continuously
employed by the Company through each applicable vesting date:

a [INSERT VESTING SCHEDULE]

(b) If the Grantee's Employment isterminated by the Company for areason other than Cause or if the Grantee's employment terminates
due to the Grantee's death or Disability, the RSUs shall vest and become exercisablein full as of the last date of employment, death or Disability.

(c) Settlement of the vested RSUs may bein either shares of Common Stock or cash, as determined by the Committeeinits discretion,
and shall occur as soon as practicable following the vesting date, but in no event later than 60 days after the vesting date (such date, the
“ Settlement Date”).

5. Rights as Shareholder.

(@) During the period beginning on the Grant Date and ending on the date that the RSU is settled, the Grantee will accrue dividend
equivalents on the RSUs equal to the cash dividend or distribution that would have been paid on the RSU had the RSU been an issued and
outstanding share of Common Stock on the record date for
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the dividend or distribution. Such accrued dividend equivalents (i) will vest and become payable upon the same terms and at the same time of
settlement as the RSUs to which they relate, and (ii) will be denominated and payable solely in cash.

(b) If the RSUs are settled in shares of Common Stock, upon and following the Settlement Date and the entry of such settlement on the
books of the Company or its transfer agents or registrars, the Grantee shall be the record owner of the shares of Common Stock and shall be
entitled to al of the rights of a shareholder of the Company including the right to vote such shares of Common Stock and receive all dividends or
other distributions paid with respect to such shares of Common Stock.

6. Forfeiture. RSUsand any related dividend equivalents which have not become vested, or do not vest, as of the date the Grantee's
Employment terminates shall immediately be forfeited on such date, and the Grantee shall have no further rights with respect thereto, unless the
Grantee has avalid and enforceabl e employment agreement with the Company containing provisions that conflict with the foregoing, in which case
the terms of such employment agreement shall prevail.

7. Resdtrictions. Subject to any exceptions set forth in this Agreement or the Plan, until such time as the RSUs are settled in accordance
with Section 4, the RSUs or the rights represented thereby may not be sold, assigned, transferred, pledged, hypothecated or otherwise disposed of.
No purported sale, assignment, transfer, pledge, hypothecation or other disposal of the RSUs, or the rights represented thereby, whether voluntary
or involuntary, by operation of law or otherwise will vest in the assignee or transferee any interest or right herein whatsoever, but immediately
upon such purported sale, assignment, transfer, pledge, hypothecation or other disposal of the RSUswill be forfeited by the Grantee and all of the
Grantee' srights to such RSUs shall immediately terminate without any payment or consideration from the Company.

8. Restrictive Covenants. Unless otherwise determined by the Committee in its sole discretion, by accepting the RSUs, the Grantee
acknowledges that the Grantee is bound by the following restrictive covenants (the “ Restrictive Covenants’):

(8 Except to the extent (1) expressly authorized in writing by the Company or (2) required by law or any legal process, the Grantee shall
not at any time during the Grantee’' s Employment with the Company or any of its Affiliates or following the date the Grantee's Employment
terminates use, disseminate, disclose or divulge to any person or to any firm, corporation, association or other business entity, Confidential
Information (as defined in Section 20 herein) or proprietary Trade Secrets (as defined in Section 20 herein) of the Company or any of its Affiliates;
or

(b) The Grantee shall not at any time during the Grantee's Employment with the Company or any of its Affiliates or following the date the
Grantee' s Employment terminates make any derogatory, disparaging or negative statements, orally, written or otherwise, against the Company or
any of its Affiliates or any of their respective directors, officers and employees.

Notwithstanding clause (a) above, pursuant to the Defend Trade Secrets Act of 2016 (18 U.S.C. 1833(b)), the Grantee shall not be held
criminally or civilly liable under any federal or state trade secret law for the disclosure of atrade secret that is made in confidence either directly or
indirectly to afederal, state, or local government official, or to an attorney, solely for the purpose of reporting or investigating aviolation of law.
The Grantee shall not be held criminally or civilly liable under any federal or state trade secret law for the disclosure of atrade secret madein a
complaint, or other document filed in alawsuit or other proceeding, if such filing is made under seal. If the Grantee files alawsuit or other action
alleging retaliation by the Company for reporting a suspected violation of law, the Grantee may disclose the trade secret to the Grantee's attorney
and use the trade secret in the court proceeding or other action, if the Grantee files any document containing the trade secret under seal and does
not disclose the trade secret, except pursuant to court order. This paragraph shall govern to the extent it may conflict with any other provision of
this Agreement.
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The Restrictive Covenants are in addition to and do not supersede any rights the Company or any of its Affiliates may haveinlaw or at
equity or under any other agreement. Notwithstanding the foregoing, in the event Grantee has a valid and enforceable employment agreement with
the Company that contains similar restrictive covenantsto those set forth herein, to the extent there is a conflict between the Restrictive Covenants
and such employment agreement, the terms of such employment agreement shall prevail.

By accepting the RSUs, the Grantee shall further agree that it isimpossible to measure in money the damages which will accrueto the
Company or any of its Affiliates in the event the Grantee breaches the Restrictive Covenants. Therefore, if the Company or any of its Affiliates
shall institute any action or proceeding to enforce the provisions hereof, the Grantee shall agree to waive the claim or defense that the Company or
any of its Affiliates has an adequate remedy at law and the Grantee shall agree not to assert in any such action or proceeding the claim or defense
that the Company or any of its Affiliates has an adequate remedy at law.

If at any time the Committee reasonably believes that the Grantee has breached any of the Restrictive Covenants described in clauses (a)
and (b) above or in any other agreement including any employment agreement, the Committee may suspend the vesting of Grantee's RSUs pending
agood faith determination by the Committee of whether any such Restrictive Covenant has been breached, it being understood that such
suspension shall not cause the settlement to be delayed beyond the last date that settlement may occur pursuant to Section 4 hereof. If the
Committee determinesin good faith that the Grantee has breached any such Restrictive Covenant, the Grantee shall immediately forfeit any
outstanding unvested RSUs and any related dividend equivalents and shall repay to the Company, upon demand, any Common Stock or cash
issued upon the settlement of the Grantee's RSUs (and the payment of any related dividend equivalents) if the vesting of such RSUs occurred
during such breach. The Grantee shall also be required to repay to the Company, in cash and upon demand, any proceeds resulting from the sale or
other disposition (including to the Company) of Common Stock issued upon settlement of the Grantee's RSUs if the sale or disposition was
effected at any time during such breach.

The foregoing shall not prejudice the Company’s right to require the Grantee to account for and pay over to the Company on a pre-tax
basis any profit obtained by the Grantee as aresult of any transaction constituting a breach of the Restrictive Covenants.

9. Taxes.

(8 Liahility for Tax-Related Items. Except to the extent prohibited by law, the Grantee acknowledges that the Grantee is ultimately liable
and responsible for any and all income taxes (including federal, state, local and other income taxes), social insurance, payroll taxes and other tax-
related withholding (the “ Tex-Related Items”) arising in connection with the RSUs, regardless of any action the Company takes with respect to
such Tax-Related Items. The Grantee further acknowledges that the Company (i) does not make any representation or undertaking regarding the
treatment of any Tax-Related Item in connection with any aspect of the RSUs, including the grant and vesting of the RSUs, or the subsequent sale
of the shares of Common Stock and (ii) does not commit, and is under no obligation, to structure the terms of the RSUs or any aspect of the RSUs
to reduce or eliminate the Grantee's liability for Tax-Related Items or achieve any particular tax result.

(b) Payment of Withholding Taxes. Notwithstanding any contrary provision of this Agreement, no shares of Common Stock shall be
issued and no dividend equivalents shall be paid unless and until satisfactory arrangements (as determined by the Committee) have been made by
the Grantee with respect to the payment of any taxes which the Company determines must be withheld with respect to such shares of Common
Stock and payment of dividend equivalents. If the Granteeis subject to Section 16 of the Exchange Act pursuant to Rule 16a-2 promul gated
thereunder, the Company will withhold from shares of Common Stock upon the relevant tax withholding event, unless the use of such withholding
method is prevented by applicable law or has materially adverse accounting or tax consequences, in which case, the withholding obligation may be
satisfied by one or acombination of the methods set forth in the Plan. If the Grantee is not subject to Section 16 of the Exchange Act pursuant to
Rule 16a-2 promul gated thereunder, the Grantee may elect to have the Company withhold from shares of Common Stock upon the relevant tax
withholding event and such election shall satisfy the Grantee's obligations under this Section 9.
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10. Modification; Entire Agreement; Waiver. No change, modification or waiver of any provision of this Agreement which reduces the
Grantee' s rights hereunder will be valid unless the same is agreed to in writing by the parties hereto. This Agreement, together with the Plan,
represent the entire agreement between the parties with respect to the RSUs. The failure of the Company to enforce at any time any provision of
this Agreement will in no way be construed to be awaiver of such provision or of any other provision hereof.

11. Policy Against Insider Trading; Recoupment. By accepting the RSUs, the Grantee acknowledges that the Grantee is bound by and
shall comply with all the terms and conditions of the Company’sinsider trading policy as may be in effect from time to time. The Grantee further
acknowledges and agrees that shares of Common Stock or cash delivered in settlement of the RSUs or any dividend equivalents, and any proceeds
of such shares of Common Stock, are subject to any recoupment or "clawback" policy of the Company as may bein effect from time to time and
applied with prospective or retroactive effect.

12. DataPrivacy Consent. The Grantee hereby explicitly and unambiguously consents to the collection, use and transfer, in electronic or
other form, of the Grantee's personal data as described in this Agreement and any other RSU grant materials by the Company for the exclusive
purpose of implementing, administering and managing the Grantee' s participation in the Plan. The Grantee understands that the Company may hold
certain personal information about the Grantee, including, but not limited to, the Grantee's name, home address and tel ephone number, work
location and phone number, date of birth, social insurance number or other identification number, salary, nationality, job title, hire date, any shares
of Common Stock or directorships held in the Company or any of its Affiliates, details of all awards or any other entitlement to shares awarded,
cancelled, exercised, vested, unvested or outstanding in the Grantee' s favor, for the purpose of implementing, administering and managing the Plan
(“Personal Data’). The Grantee understands that Personal Data may be transferred to any third parties assisting in the implementation,
administration and management of the Plan, now or in the future, that these recipients may be located in the Grantee's country or elsewhere, and
that the recipient’s country may have different data privacy laws and protections than the Grantee's country. The Grantee authorizes the recipients
to receive, possess, use, retain and transfer the Personal Data, in electronic or other form, for the purposes of implementing, administering and
managing the Grantee's participation in the Plan. The Grantee understands that Personal Datawill be held only aslong asis necessary or
appropriate to implement, administer and manage the Grantee' s participation in the Plan. Further, the Grantee understands that the Granteeis
providing the consents herein on a purely voluntary basis.

13.  Successors and Assigns. The Company may assign any of its rights under this Agreement. This Agreement will be binding upon
and inure to the benefit of the successors and assigns of the Company. Subject to the restrictions on transfer set forth herein, this Agreement will
be binding upon the Grantee and the Grantee’s beneficiary, if applicable.

14. Captions. Captions provided herein are for convenience only and shall not affect the scope, meaning, intent or interpretation of the
provisions of this Agreement.

15. Severability. Theinvalidity or unenforceability of any provision of the Plan or this Agreement shall not affect the validity or
enforceability of any other provision of the Plan or this Agreement, and each provision of the Plan and this Agreement shall be severable and
enforceable to the extent permitted by law.

16. Counterparts. This Agreement may be executed in counterparts, each of which shall be deemed an original but all of which together
will constitute one and the same instrument. Counterpart signature pages to this Agreement transmitted by facsimile transmission, by electronic
mail in portable document format (.pdf), or by any other electronic meansintended to preserve the original graphic and pictorial appearance of a
document, will have the same effect as physical delivery of the paper document bearing an original signature.

17. Governing Law. This Agreement shall be governed by and construed and enforced in accordance with the laws of the State of
Delaware, without regard to the provisions governing conflict of laws.

18. Acceptance. The Grantee hereby acknowledges receipt of acopy of the Plan and this Agreement. The Grantee has read and
understands the terms and provisions thereof, and accepts the RSUs subject to all of the

OSG TB RSU AGREEMENT



terms and conditions of the Plan and this Agreement. The Grantee hereby acknowledges that all decisions, determinations and interpretations of
the Board of Directors, or aCommittee thereof, in respect of the Plan, this Agreement and the RSUs shall be final and conclusive. The Grantee
acknowledges that there may be adverse tax consequences upon disposition of the underlying shares and that the Grantee should consult a tax
advisor prior to such disposition.

19. Section 409A. This Agreement isintended to comply with Section 409A of the Code or an exemption thereunder and shall be
construed and interpreted in a manner that is consistent with the requirements for avoiding additional taxes or penalties under Section 409A of the
Code. Notwithstanding the foregoing, the Company makes no representations that the payment and benefits provided under this Agreement
comply with Section 409A of the Code and in no event shall the Company be liable for al or any portion of any taxes, penalties, interest or other
expenses that may be incurred by the Grantee on account of non-compliance with Section 409A of the Code. Notwithstanding any provision of this
Agreement to the contrary, any compensation or benefit payable hereunder that constitutes a deferral of compensation under Code Section 409A
shall be subject to the following:

(@ noamount or benefit that is payable upon atermination of employment or services from the Company shall be payable unless such
termination also meets the requirements of a " separation from service" under Treasury Regulation Section 1.409A-1(h), and referencesin the

Agreement to "termination”, "termination of employment" or like terms shall mean a " separation from service;"

(b) intheevent that any payment to the Grantee or any benefit hereunder is made upon, or as aresult of, the Grantee's termination of
employment, and the Grantee is a "specified employee" (asthat term is defined under Section 409A of the Code) at the time the Grantee becomes
entitled to any such payment or benefit, and provided further that such payment or benefit does not otherwise qualify for an applicable exemption
from Section 409A of the Code, then no such payment or benefit will be paid or commenced to be paid to the Grantee under this Agreement until
the date that isthe earlier to occur of (i) the Grantee's death or (ii) six months and one day following the Grantee's termination of employment (the
"Delay Period"). Any payments which the Grantee would otherwise have received during the Delay Period will be payable to the Granteein alump
sum on the date that is six months and one day following the effective date of the termination, and any remaining compensation and benefits due
under the Agreement shall be paid or provided as otherwise set forth herein;

(c) whenever apayment under this Agreement specifies a payment period, the actual date of payment within such specified period shall
be within the sole discretion of the Company, and the Grantee shall have no right (directly or indirectly) to determine the year in which such
payment ismade. Inthe event a payment period straddles two consecutive calendar years, the payment shall be made in the later of such calendar
years,

(d) each separately identified amount and each installment payment to which the Grantee is entitled to payment shall be deemed to bea
separate payment for purposes of Section 409A of the Code; and

(e) thepayment of any compensation or benefit may not be accelerated except to the extent permitted by Section 409A of the Code.
20. Definitions. For purposes of this Agreement, the following terms shall have the meanings set forth below:

(8 "Cause" shall mean (i) the Grantee's failure to attempt in good faith to perform his or her lawful duties (other than asaresult of
Disability); (ii) the Grantee's willful misconduct or gross negligence of a material nature in connection with the performance of his or her duties as
an employee, which is or could reasonably be expected to be materially injurious to the Company, or any of its Affiliates (whether financially,
reputationally or otherwise) ("Injurious"); (iii) abreach by the Grantee of the Grantee's fiduciary duty or duty of loyalty to the Company or its
Affiliateswhichis or could reasonably be expected to be Injurious; (iv) the Grantee's intentional and unauthorized removal, use or disclosure of the
Company's or any Affiliate'sdocument (in any medium or form) relating to the Company or an Affiliate, or the customers of the Company or an
Affiliate thereof and which is not pursuant to his or her lawful duties and may be Injurious to the Company, its customers or their respective
Affiliates;
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(v) the willful performance by the Grantee of any act or acts of dishonesty in connection with or relating to the Company's or its Affiliates’ business
which isor could reasonably be expected to be Injurious, or the willful misappropriation (or willful attempted misappropriation) of any of the
Company's or any of its Affiliates' funds or property; (vi) theindictment of the Grantee for, or a plea of guilty or nolo contendere by the Grantee to,
any felony or other serious crime involving moral turpitude; (vii) amaterial breach of any of the Grantee's obligations under any agreement entered
into between the Grantee and the Company or any of its Affiliates that is material to either (A) the employment relationship between the Company
or any of its Affiliates and the Grantee or (B) the relationship between the Company and the Grantee as investor or prospective investor in the
Company; or (viii) amaterial breach of the Company's policies or procedures, which breach causes or could reasonably be expected to cause
material harm to the Company or its business reputation; provided that, with respect to the eventsin clauses (i), (ii), (iv), or (vii) herein, the
Company shall have delivered written notice to the Grantee of itsintention to terminate the Grantee's employment for Cause, which notice specifies
in reasonabl e detail the circumstances claimed to giverise to the Company's right to terminate the Grantee's employment for Cause and the Grantee
shall not have cured such circumstances, to the extent such circumstances are reasonably susceptible to cure as determined by the Board of
Directorsin good faith, within 30 days following the Company's delivery of such notice.

(b) “Competitor” shall mean any individual, corporation, partnership or other entity that engagesin (or that owns a significant interest in
any corporation, partnership or other entity that engagesin) any business conducted by the Company or any of its Affiliates.

(c) “Confidential Information” shall mean all information regarding the Company or any of its Affiliates, any Company activity or the
activity of any of its Affiliates, Company business or the business of any of its Affiliates, or Company customers or the customers of any of its
Affiliatesthat is not generally known to persons not employed or retained (as employees or as independent contractors or agents) by the Company
or any of its Affiliates, that is not generally disclosed by Company practice or authority to persons not employed by the Company or any of its
Affiliates that does not riseto the level of a Trade Secret and that is the subject of reasonable effortsto keep it confidential, and shall include, to
the extent such information is not a Trade Secret and to the extent material, but not be limited to product code, product concepts, production
techniques, technical information regarding the Company’s or any of its Affiliates’ products or services, production processes and product/service
development, operations techniques, product/service formulas, information concerning Company or any of its Affiliates' techniques for use and
integration of its website and other products/services, current and future development and expansion or contraction plans of the Company or any
of its Affiliates, sale/acquisition plans and contacts, marketing plans and contacts, information concerning the legal affairs of the Company or any
of its Affiliates and certain information concerning the strategy, tactics and financial affairs of the Company or any of its Affiliates; provided that
Confidential Information shall not include information that has become generally available to the public, other than through a breach by such
Grantee; and provided further that this definition shall not limit any definition of “confidential information” or any equivalent term under the
Uniform Trade Secrets Act or any other state, local or federal law.

(d) "Disability" shall mean, as aresult of the Grantee'sincapacity due to physical or mental illness or injury, the Grantee (i) becomes
eligible to receive abenefit under the Company's long-term disability plan applicable to the Grantee, or (ii) has been unable, due to physical or
mental illness or incapacity, to perform the essential duties of his or her employment with reasonable accommodation for a continuous period of 90
days or an aggregate of 180 days within a one-year period.

(e) *“Trade Secrets’ shall mean all secret, proprietary or confidential information regarding the Company (which shall mean and include all
of the Company’s subsidiaries and all Affiliates and joint ventures connected by ownership to the Company at any time) or any Company activity
that fits within the definition of “trade secrets” under the Uniform Trade Secrets Act or other applicable law, and shall include, but not be limited to,
all source codes and object codes for the Company’s software and all website design information to the extent that such information fits within the
Uniform Trade Secrets Act; provided that Trade Secrets shall not include information that has become generally available to the public, other than
through a breach by such Grantee; and provided further that this definition shall not limit any definition of “trade secrets” or any equivalent term
under the Uniform Trade Secrets Act or any other state, local or federal law.
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IN WITNESS WHEREOF, the Company has caused this Agreement to be duly executed by its duly authorized officer and said Grantee
has hereunto signed this Agreement on the Grantee’'s own behalf, thereby representing that the Grantee has carefully read and understands this
Agreement and the Plan as of the day and year first written above.

OVERSEAS SHIPHOLDING GROUP, INC.

By: Samuel H. Norton
Title: President and CEO

Acknowledged and Accepted:
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Exhibit 10.4
OVERSEAS SHIPHOLDING GROUP, INC.
MANAGEMENT INCENTIVE COMPENSATION PLAN
PERFORMANCE-BASED
RESTRICTED STOCK UNIT GRANT AGREEMENT
FormPB20__ -ROIC
THIS AGREEMENT, made as of this , (the “Agreement”), by and between Overseas Shipholding Group, Inc. (the

“Company”), and (the “ Granteg”).

WHEREAS, the Company has adopted the Overseas Shipholding Group, Inc. Management Incentive Compensation Plan (the “Plan”) to
promote the interests of the Company and its shareholders by providing the employees and consultants of the Company with incentives and
rewards to encourage them to continue in the service of the Company and with a proprietary interest in pursuing the long-term growth, profitability
and financial success of the Company; and

WHEREAS, Section 7 of the Plan provides for the grant of Other Stock-Based Awards, including restricted stock units, to Participantsin
the Plan.

NOW, THEREFORE, in consideration of the premises and the mutual covenants hereinafter set forth, the parties hereto hereby agree as
follows:



1. Grant of RSUs. Pursuant to, and subject to, the terms and conditions set forth herein and in the Plan, the Company hereby grantsto the
Grantee an award of performance-based RSUs (collectively, the“RSUS’) in a number equal to atarget of (the“Target RSUs") and a
maximum of with the actual number of RSUs to be determined based upon achievement of performance criteriaas described in Section
4 below. Each RSU represents the right to receive one share of Common Stock subject to Section 4 below.

2. Grant Date. The“Grant Date” of the RSUs hereby granted is

3. Incorporation of the Plan. All terms, conditions and restrictions of the Plan are incorporated herein and made part hereof asif stated
herein. If thereis any conflict between the terms and conditions of the Plan and this Agreement, the terms and conditions of the Plan shall govern.
Unless otherwise indicated herein, all capitalized terms used herein shall have the meanings given to such termsin the Plan.

4, Vesting and Settlement.

(8 Except as specifically provided in this Agreement and subject to certain restrictions and conditions set forth in the Plan, the RSUs
shall vest and become nonforfeitabl e based upon the satisfaction of the ROIC performance goal (the "ROIC Performance Goa") as set forth below,
provided that the Grantee remains continuously employed by the Company through the end of the three-year period commencing on

and ending on (the "Performance Period"). The ROIC Performance Goal shall be based on the Company's
cumulative return on invested capital ("ROIC") relative to the Company's budgeted ROIC for the Performance Period. The formulafor calculating
"ROIC" is:

[INSERT FORMULA]

as determined in accordance with U.S. generally accepted accounting procedures and as reflected on the Company's audited financial statements.
The portion of the Grantee's RSUs, if any, that vests and becomes nonforfeitable in the Performance Period shall be determined in accordance with
the following schedule, using linear interpolation between 80% and 100% attainment and between 100% and 120% attainment of the Performance
Goal, as certified by the Committee:
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Performance Attainment (as a % of Performance Goal) Percentage of Target RSUsthat Vest and Become Nonforfeitable

No fractional shares of Common Stock shall be issued, and any fractional share that would have resulted from the foregoing calculations
shall be rounded down to the next whole share.

(b) Notwithstanding anything to the contrary in Section 4(a) above, if the Grantee's Employment is terminated by the Company for a
reason other than Cause before the end of the Performance Period, a pro-rata portion of the RSUs shall vest as of the last day of the Performance
Period, determined by multiplying the number of RSUs that otherwise would have vested at the end of the Performance Period, based on the level
of attainment of the ROIC Performance Goal as certified by the Committee as provided in Section 4(c) below, by afraction, the numerator of whichis
the number of days the Grantee was in Employment during the Performance Period and the denominator of which isthe number of daysin the
Performance Period.

(c) Settlement of the vested RSUs may bein either shares of Common Stock or cash, as determined by the Committeeinits discretion,
and shall occur as soon as practicable following the Committee's certification following the end of the Performance Period of the level of attainment
of the ROIC Performance Goal and in any event no later than 60 days after the date of the Committee's certification (such date, the “ Settlement
Date”).

5. Rightsas Shareholder.

(@ During the period beginning on the Grant Date and ending on the date that the RSU is settled, the Grantee will accrue dividend
equivalents on the RSUs equal to the cash dividend or distribution that would have been paid on the RSU had the RSU been an issued and
outstanding share of Common Stock on the record date for the dividend or distribution. Such accrued dividend equivalents (i) will vest and become
payable upon the same terms and at the same time of settlement as the RSUs to which they relate, and (ii) will be denominated and payable solely in
cash.

(b) If the RSUs are settled in shares of Common Stock, upon and following the Settlement Date and the entry of such settlement on the
books of the Company or its transfer agents or registrars, the Grantee shall be the record owner of the shares of Common Stock and shall be
entitled to all of the rights of a shareholder of the Company including the right to vote such shares of Common Stock and receive all dividends or
other distributions paid with respect to such shares of Common Stock

6. Forfeiture. Except as otherwise provided in Section 4(b), RSUs and any dividend equivalents which have not become vested as of the
date the Grantee’' s Employment terminates shall immediately be forfeited on such date, and the Grantee shall have no further rights with respect
thereto.

7. Restrictions. Subject to any exceptions set forth in this Agreement or the Plan, until such time asthe RSUs are settled in accordance
with Section 4, the RSUs or the rights represented thereby may not be sold, assigned, transferred, pledged, hypothecated or otherwise disposed of.
No purported sale, assignment, transfer, pledge, hypothecation or other disposal of the RSUs, or the rights represented thereby, whether voluntary
or involuntary, by operation of law or otherwise will vest in the assignee or transferee any interest or right herein whatsoever, but immediately
upon such purported sale, assignment, transfer, pledge, hypothecation or other disposal of the RSUswill be forfeited by the Grantee and all of the
Grantee' srights to such RSUs shall immediately terminate without any payment or consideration from the Company.
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8. Restrictive Covenants. Unless otherwise determined by the Committeein its sole discretion, by accepting the RSUs, the Grantee
acknowledges that the Grantee is bound by the following restrictive covenants (the “ Restrictive Covenants’):

(& Excepttotheextent (1) expressly authorized in writing by the Company or (2) required by law or any legal process, the Grantee shall
not at any time during the Grantee’ s Employment with the Company or any of its Affiliates or following the date the Grantee's Employment
terminates use, disseminate, disclose or divulge to any person or to any firm, corporation, association or other business entity, Confidential
Information (as defined in Section 20 herein) or proprietary Trade Secrets (as defined in Section 20 herein) of the Company or any of its Affiliates;
or

(b) The Grantee shall not at any time during the Grantee’' s Employment with the Company or any of its Affiliates or following the date the
Grantee' s Employment terminates make any derogatory, disparaging or negative statements, orally, written or otherwise, against the Company or
any of its Affiliates or any of their respective directors, officers and employees.

Notwithstanding clause (a) above, pursuant to the Defend Trade Secrets Act of 2016 (18 U.S.C. 1833(b)), the Grantee shall not be held
criminally or civilly liable under any federal or state trade secret law for the disclosure of atrade secret that is made in confidence either directly or
indirectly to afederal, state, or local government official, or to an attorney, solely for the purpose of reporting or investigating aviolation of law.
The Grantee shall not be held criminally or civilly liable under any federal or state trade secret law for the disclosure of atrade secret madein a
complaint, or other document filed in alawsuit or other proceeding, if such filing is made under seal. If the Grantee files alawsuit or other action
alleging retaliation by the Company for reporting a suspected violation of law, the Grantee may disclose the trade secret to the Grantee's attorney
and use the trade secret in the court proceeding or other action, if the Grantee files any document containing the trade secret under seal and does
not disclose the trade secret, except pursuant to court order. This paragraph shall govern to the extent it may conflict with any other provision of
this Agreement.

The Restrictive Covenants are in addition to and do not supersede any rights the Company or any of its Affiliates may havein law or at
equity or under any other agreement.

By accepting the RSUs, the Grantee shall further agree that it isimpossible to measure in money the damages which will accrue to the
Company or any of its Affiliates in the event the Grantee breaches the Restrictive Covenants. Therefore, if the Company or any of its Affiliates
shall institute any action or proceeding to enforce the provisions hereof, the Grantee shall agree to waive the claim or defense that the Company or
any of its Affiliates has an adequate remedy at law and the Grantee shall agree not to assert in any such action or proceeding the claim or defense
that the Company or any of its Affiliates has an adequate remedy at law.

If at any time the Committee reasonably believes that the Grantee has breached any of the Restrictive Covenants described in clauses (a)
and (b) above, the Committee may suspend the vesting of Grantee’s RSUs pending a good faith determination by the Committee of whether any
such Restrictive Covenant has been breached, it being understood that such suspension shall not cause the settlement to be delayed beyond the
last date that settlement may occur pursuant to Section 4 hereof. If the Committee determinesin good faith that the Grantee has breached any such
Restrictive Covenant, the Grantee shall immediately forfeit any outstanding unvested RSUs and any related dividend equivalents and shall repay to
the Company, upon demand, any Common Stock or cash issued upon the settlement of the Grantee's RSUs (and the payment of any related
dividend equivalents) if the vesting of such RSUs occurred during such breach. The Grantee shall also be required to repay to the Company, in
cash and upon demand, any proceeds resulting from the sale or other disposition (including to the Company) of Common Stock issued upon
settlement of the Grantee’s RSUs if the sale or disposition was effected at any time during such breach.

The foregoing shall not prejudice the Company’s right to require the Grantee to account for and pay over to the Company on a pre-tax
basis any profit obtained by the Grantee as aresult of any transaction constituting a breach of the Restrictive Covenants.
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9. Taxes.

(@ Liability for Tax-Related Items. Except to the extent prohibited by law, the Grantee acknowledges that the Grantee is ultimately liable
and responsible for any and all income taxes (including federal, state, local and other income taxes), social insurance, payroll taxes and other tax-
related withholding (the “ Tax-Related Items”) arising in connection with the RSUs, regardless of any action the Company takes with respect to
such Tax-Related Items. The Grantee further acknowledges that the Company (i) does not make any representation or undertaking regarding the
treatment of any Tax-Related Item in connection with any aspect of the RSUs, including the grant and vesting of the RSUs, or the subsequent sale
of the shares of Common Stock and (ii) does not commit, and is under no obligation, to structure the terms of the RSUs or any aspect of the RSUs
to reduce or eliminate the Grantee's liability for Tax-Related Items or achieve any particular tax result.

(b) Payment of Withholding Taxes. Notwithstanding any contrary provision of this Agreement, no shares of Common Stock shall be
issued and no dividend equivalents shall be paid unless and until satisfactory arrangements (as determined by the Committee) have been made by
the Grantee with respect to the payment of any taxes which the Company determines must be withheld with respect to such shares of Common
Stock and payment of dividend equivalents. If the Granteeis subject to Section 16 of the Exchange Act pursuant to Rule 16a-2 promul gated
thereunder, the Company will withhold from shares of Common Stock upon the relevant tax withholding event, unless the use of such withholding
method is prevented by applicable law or has materially adverse accounting or tax consequences, in which case, the withholding obligation may be
satisfied by one or acombination of the methods set forth in the Plan. If the Grantee is not subject to Section 16 of the Exchange Act pursuant to
Rule 16a-2 promul gated thereunder, the Grantee may elect to have the Company withhold from shares of Common Stock upon the relevant tax
withholding event and such election shall satisfy the Grantee's obligations under this Section 9.

10. Moadification; Entire Agreement; Waiver. No change, modification or waiver of any provision of this Agreement which reducesthe
Grantee' srights hereunder will be valid unless the sameis agreed to in writing by the parties hereto. This Agreement, together with the Plan,
represent the entire agreement between the parties with respect to the RSUs. The failure of the Company to enforce at any time any provision of
this Agreement will in no way be construed to be awaiver of such provision or of any other provision hereof.

11. Policy Against Insider Trading; Recoupment. By accepting the RSUs, the Grantee acknowledges that the Grantee is bound by and
shall comply with all the terms and conditions of the Company’sinsider trading policy as may bein effect from time to time. The Grantee further
acknowledges and agrees that shares of Common Stock or cash delivered in settlement of the RSUs or any dividend equivalents, and any proceeds
of such shares of Common Stock, are subject to any recoupment or "clawback™ policy of the Company as may bein effect from time to time and
applied with prospective or retroactive effect.

12. DataPrivacy Consent. The Grantee hereby explicitly and unambiguously consentsto the collection, use and transfer, in electronic or
other form, of the Grantee's personal data as described in this Agreement and any other RSU grant materials by the Company for the exclusive
purpose of implementing, administering and managing the Grantee' s participation in the Plan. The Grantee understands that the Company may hold
certain personal information about the Grantee, including, but not limited to, the Grantee's name, home address and tel ephone number, work
location and phone number, date of birth, social insurance number or other identification number, salary, nationality, job title, hire date, any shares
of Common Stock or directorships held in the Company or any of its Affiliates, details of all awards or any other entitlement to shares awarded,
cancelled, exercised, vested, unvested or outstanding in the Grantee's favor, for the purpose of implementing, administering and managing the Plan
(“Personal Data’). The Grantee understands that Personal Data may be transferred to any third parties assisting in the implementation,
administration and management of the Plan, now or in the future, that these recipients may be located in the Grantee's country or elsewhere, and
that the recipient’s country may have different data privacy laws and protections than the Grantee's country. The Grantee authorizes the recipients
to receive, possess, use, retain and transfer the Personal Data, in electronic or other form, for the purposes of implementing, administering and
managing the Grantee's participation in the Plan. The Grantee understands that Personal Datawill be held only aslong asis necessary or
appropriate to implement, administer and manage the
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Grantee' s participation in the Plan. Further, the Grantee understands that the Grantee is providing the consents herein on a purely voluntary basis.

13. Successors and Assigns. The Company may assign any of its rights under this Agreement. This Agreement will be binding upon
and inure to the benefit of the successors and assigns of the Company. Subject to the restrictions on transfer set forth herein, this Agreement will
be binding upon the Grantee and the Grantee’s beneficiary, if applicable.

14. Captions. Captions provided herein are for convenience only and shall not affect the scope, meaning, intent or interpretation of the
provisions of this Agreement.

15. Severability. Theinvalidity or unenforceability of any provision of the Plan or this Agreement shall not affect the validity or
enforceability of any other provision of the Plan or this Agreement, and each provision of the Plan and this Agreement shall be severable and
enforceable to the extent permitted by law.

16. Counterparts. This Agreement may be executed in counterparts, each of which shall be deemed an original but all of which together
will constitute one and the same instrument. Counterpart signature pages to this Agreement transmitted by facsimile transmission, by electronic
mail in portable document format (.pdf), or by any other electronic meansintended to preserve the original graphic and pictorial appearance of a
document, will have the same effect as physical delivery of the paper document bearing an original signature.

17. Governing Law. This Agreement shall be governed by and construed and enforced in accordance with the laws of the State of
Delaware, without regard to the provisions governing conflict of laws.

18. Acceptance. The Grantee hereby acknowledges receipt of a copy of the Plan and this Agreement. The Grantee has read and
understands the terms and provisions thereof, and accepts the RSUs subject to all of the terms and conditions of the Plan and this Agreement. The
Grantee hereby acknowledges that all decisions, determinations and interpretations of the Board of Directors, or a Committee thereof, in respect of
the Plan, this Agreement and the RSUs shall be final and conclusive. The Grantee acknowledges that there may be adverse tax consequences upon
disposition of the underlying shares and that the Grantee should consult atax advisor prior to such disposition.

19. Section 409A. This Agreement isintended to comply with Section 409A of the Code or an exemption thereunder and shall be
construed and interpreted in a manner that is consistent with the requirements for avoiding additional taxes or penalties under Section 409A of the
Code. Notwithstanding the foregoing, the Company makes no representations that the payment and benefits provided under this Agreement
comply with Section 409A of the Code and in no event shall the Company be liable for al or any portion of any taxes, penalties, interest or other
expenses that may be incurred by the Grantee on account of non-compliance with Section 409A of the Code. Notwithstanding any provision of this
Agreement to the contrary, any compensation or benefit payable hereunder that constitutes a deferral of compensation under Code Section 409A
shall be subject to the following:

(@ noamount or benefit that is payable upon atermination of employment or services from the Company shall be payable unless such
termination also meets the requirements of a " separation from service" under Treasury Regulation Section 1.409A-1(h), and referencesin the
Agreement to "termination”, "termination of employment" or like terms shall mean a " separation from service;"

(b) intheevent that any payment to the Grantee or any benefit hereunder is made upon, or as aresult of, the Grantee's termination of
employment, and the Grantee is a "specified employee" (asthat term is defined under Section 409A of the Code) at the time the Grantee becomes
entitled to any such payment or benefit, and provided further that such payment or benefit does not otherwise qualify for an applicable exemption
from Section 409A of the Code, then no such payment or benefit will be paid or commenced to be paid to the Grantee under this Agreement until
the date that isthe earlier to occur of (i) the Grantee's death or (ii) six months and one day following the Grantee's termination of employment (the
"Delay Period"). Any payments which the Grantee would otherwise have received during the Delay Period will be payable to the Grantee in alump
sum on the date that is
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six months and one day following the effective date of the termination, and any remaining compensation and benefits due under the Agreement
shall be paid or provided as otherwise set forth herein;

(c) whenever apayment under this Agreement specifies a payment period, the actual date of payment within such specified period shall
be within the sole discretion of the Company, and the Grantee shall have no right (directly or indirectly) to determine the year in which such
payment ismade. Inthe event a payment period straddles two consecutive calendar years, the payment shall be made in the later of such calendar
years,

(d) each separately identified amount and each installment payment to which the Grantee is entitled to payment shall be deemed to bea
separate payment for purposes of Section 409A of the Code; and

(e) thepayment of any compensation or benefit may not be accelerated except to the extent permitted by Section 409A of the Code.
20. Definitions. For purposes of this Agreement, the following terms shall have the meanings set forth below:

(8 "Cause" shall mean (i) the Grantee's failure to attempt in good faith to perform his or her lawful duties (other than as aresult of
Disahility); (ii) the Grantee's willful misconduct or gross negligence of amaterial nature in connection with the performance of hisor her duties as
an employee, whichis or could reasonably be expected to be materially injurious to the Company, or any of its Affiliates (whether financially,
reputationally or otherwise) ("Injurious"); (iii) abreach by the Grantee of the Grantee's fiduciary duty or duty of loyalty to the Company or its
Affiliateswhich isor could reasonably be expected to be Injurious; (iv) the Grantee's intentional and unauthorized removal, use or disclosure of the
Company's or any Affiliate's document (in any medium or form) relating to the Company or an Affiliate, or the customers of the Company or an
Affiliate thereof and which is not pursuant to his or her lawful duties and may be Injurious to the Company, its customers or their respective
Affiliates; (v) thewillful performance by the Grantee of any act or acts of dishonesty in connection with or relating to the Company's or its
Affiliates business which isor could reasonably be expected to be Injurious, or the willful misappropriation (or willful attempted misappropriation)
of any of the Company's or any of its Affiliates funds or property; (vi) the indictment of the Grantee for, or aplea of guilty or nolo contendere by
the Grantee to, any felony or other serious crime involving moral turpitude; (vii) amaterial breach of any of the Grantee's obligations under any
agreement entered into between the Grantee and the Company or any of its Affiliates that is material to either (A) the employment relationship
between the Company or any of its Affiliates and the Grantee or (B) the relationship between the Company and the Grantee asinvestor or
prospective investor in the Company; or (viii) amaterial breach of the Company's policies or procedures, which breach causes or could reasonably
be expected to cause material harm to the Company or its business reputation; provided that, with respect to the eventsin clauses (i), (ii), (iv), or
(vii) herein, the Company shall have delivered written notice to the Grantee of itsintention to terminate the Grantee's employment for Cause, which
notice specifiesin reasonable detail the circumstances claimed to give rise to the Company's right to terminate the Grantee's employment for Cause
and the Grantee shall not have cured such circumstances, to the extent such circumstances are reasonably susceptible to cure as determined by the
Board of Directorsin good faith, within 30 days following the Company's delivery of such notice.

(b) “Competitor” shall mean any individual, corporation, partnership or other entity that engagesin (or that owns a significant interest in
any corporation, partnership or other entity that engagesin) any business conducted by the Company or any of its Affiliates.

(c) “Confidential Information” shall mean all information regarding the Company or any of its Affiliates, any Company activity or the
activity of any of its Affiliates, Company business or the business of any of its Affiliates, or Company customers or the customers of any of its
Affiliatesthat is not generally known to persons not employed or retained (as employees or as independent contractors or agents) by the Company
or any of its Affiliates, that is not generally disclosed by Company practice or authority to persons not employed by the Company or any of its
Affiliates that does not riseto the level of a Trade Secret and that is the subject of reasonable effortsto keep it confidential, and shall include, to
the extent such information is not a Trade Secret and to the
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extent material, but not be limited to product code, product concepts, production techniques, technical information regarding the Company’s or any
of its Affiliates' products or services, production processes and product/service devel opment, operations techniques, product/service formulas,
information concerning Company or any of its Affiliates' techniques for use and integration of its website and other products/services, current and
future development and expansion or contraction plans of the Company or any of its Affiliates, sale/acquisition plans and contacts, marketing
plans and contacts, information concerning the legal affairs of the Company or any of its Affiliates and certain information concerning the strategy,
tactics and financial affairs of the Company or any of its Affiliates; provided that Confidential Information shall not include information that has
become generally available to the public, other than through a breach by such Grantee; and provided further that this definition shall not limit any
definition of “confidential information” or any equivalent term under the Uniform Trade Secrets Act or any other state, local or federal law.

(d) "Disability" shall mean, as aresult of the Grantee'sincapacity due to physical or mental illness or injury, the Grantee (i) becomes
eligible to receive abenefit under the Company's long-term disability plan applicable to the Grantee, or (ii) has been unable, due to physical or
mental illness or incapacity, to perform the essential duties of his or her employment with reasonable accommodation for a continuous period of 90
days or an aggregate of 180 days within a one-year period.

(e) *“Trade Secrets’ shall mean all secret, proprietary or confidential information regarding the Company (which shall mean and include all
of the Company’s subsidiaries and all Affiliates and joint ventures connected by ownership to the Company at any time) or any Company activity
that fits within the definition of “trade secrets” under the Uniform Trade Secrets Act or other applicable law, and shall include, but not be limited to,
all source codes and object codes for the Company’s software and all website design information to the extent that such information fits within the
Uniform Trade Secrets Act; provided that Trade Secrets shall not include information that has become generally available to the public, other than
through a breach by such Grantee; and provided further that this definition shall not limit any definition of “trade secrets” or any equivalent term
under the Uniform Trade Secrets Act or any other state, local or federal law.

IN WITNESS WHEREOF, the Company has caused this Agreement to be duly executed by its duly authorized officer and said Grantee

has hereunto signed this Agreement on the Grantee’'s own behalf, thereby representing that the Grantee has carefully read and understands this
Agreement and the Plan as of the day and year first written above.

OVERSEAS SHIPHOLDING GROUP, INC.

By: Samuel H. Norton
Title: President and CEO

Acknowledged and Accepted:

Executive Officer name
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THIS AGREEMENT, made as of this , (the “Agreement”), by and between Overseas Shipholding Group, Inc. (the
“Company”), and (the “Grantee”).

WHEREAS, the Company has adopted the Overseas Shipholding Group, Inc. Management Incentive Compensation Plan (the “Plan”) to
promote the interests of the Company and its shareholders by providing the employees and consultants of the Company with incentives and
rewards to encourage them to continue in the service of the Company and with a proprietary interest in pursuing the long-term growth, profitability
and financial success of the Company; and

WHEREAS, Section 7 of the Plan provides for the grant of Other Stock-Based Awards, including restricted stock units, to Participantsin
the Plan.

NOW, THEREFORE, in consideration of the premises and the mutual covenants hereinafter set forth, the parties hereto hereby agree as
follows:

1. Grant of RSUs. Pursuant to, and subject to, the terms and conditions set forth herein and in the Plan, the Company hereby grantsto the
Grantee an award of performance-based RSUs (collectively, the“RSUS’) in anumber equal to atarget of (the“Target RSUs”) and a
maximum of with the actual number of RSUs to be determined based upon achievement of performance criteria as described in Section
4 below. Each RSU represents the right to receive one share of Common Stock subject to Section 4 below.

2. Grant Date. The“Grant Date” of the RSUs hereby granted is

3. Incorporation of the Plan. All terms, conditions and restrictions of the Plan are incorporated herein and made part hereof asif stated
herein. If thereis any conflict between the terms and conditions of the Plan and this Agreement, the terms and conditions of the Plan shall govern.
Unless otherwise indicated herein, all capitalized terms used herein shall have the meanings given to such termsin the Plan.

4, Vesting and Settlement.

(@) Except as specifically provided in this Agreement and subject to certain restrictions and conditions set forth in the Plan, the RSUs
shall vest and become nonforfeitable based upon the satisfaction of the TSR performance goal (the " TSR Performance Goal") as set forth below,
provided that the Grantee remains continuously employed by the Company through the end of the three-year period commencing on
and ending on (the "Performance Period"). The TSR Performance Goal shall be based upon a
comparison of the total shareholder return (“TSR”) of the Company to the TSRs of the companies (other than the Company) that comprise the
[INSERT] during the Performance Period; provided, any company that isincluded in the [INSERT] at the beginning of the Performance Period but
that is removed from the index prior to the end of the Performance Period due to bankruptcy or arestructuring shall be assigned alevel of TSR
achievement that islower than that of any company included in the index on the last day of the Performance Period. “TSR” means[INSERT]. The
portion of the Grantee's RSUs, if any, that vests and becomes nonforfeitable in the Performance Period shall be determined in accordance with the
following schedule, using linear interpolation [INSERT], as certified by the Committee:
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Company TSR Relative to the TSR of the Companiesin the [INSERT] Percentage of Target RSUs That Vest and Become Nonforfeitable

The Company shall be excluded in determining the percentile rank of the other companies in the [INSERT], and the Company’s percentile
rank shall be calculated by using linear interpolation between the percentile rank of the other companiesin the index.

Notwithstanding the preceding schedule, if the Company TSR is anegative number, then [INSERT].

No fractional shares of Common Stock shall be issued, and any fractional share that would have resulted from the foregoing calculations
shall be rounded down to the next whole share.

(b) Notwithstanding anything to the contrary in Section 4(a) above, if the Grantee's Employment is terminated by the Company for a
reason other than Cause before the end of the Performance Period, a pro-rata portion of the RSUs shall vest as of the last day of the Performance
Period, determined by multiplying the number of RSUs that otherwise would have vested at the end of the Performance Period, based on the level
of attainment of the TSR Performance Goal as certified by the Committee as provided in Section 4(c) below, by afraction, the numerator of whichis
the number of days the Grantee was in Employment during the Performance Period and the denominator of which isthe number of daysin the
Performance Period.

(c) Settlement of the vested RSUs may bein either shares of Common Stock or cash, as determined by the Committeeinits discretion,
and shall occur as soon as practicable following the Committee's certification following the end of the Performance Period of the level of attainment
of the TSR Performance Goal and in any event no later than 60 days after the date of the Committee's certification (such date, the “ Settlement
Date”).

5. Rightsas Shareholder.

(@) During the period beginning on the Grant Date and ending on the date that the RSU is settled, the Grantee will accrue dividend
equivalents on the RSUs equal to the cash dividend or distribution that would have been paid on the RSU had the RSU been an issued and
outstanding share of Common Stock on the record date for the dividend or distribution. Such accrued dividend equivalents (i) will vest and become
payable upon the same terms and at the same time of settlement as the RSUs to which they relate, and (ii) will be denominated and payable solely in
cash.

(b) If the RSUsare settled in shares of Common Stock, upon and following the Settlement Date and the entry of such settlement on the
books of the Company or its transfer agents or registrars, the Grantee shall be the record owner of the shares of Common Stock and shall be
entitled to al of the rights of a shareholder of the Company including the right to vote such shares of Common Stock and receive all dividends or
other distributions paid with respect to such shares of Common Stock.

6. Forfeiture. Except as otherwise provided in Section 4(b), RSUs and any related dividend equival ents which have not become vested as
of the date the Grantee's Employment terminates shall immediately be forfeited on such date, and the Grantee shall have no further rights with
respect thereto.

7. Resdtrictions. Subject to any exceptions set forth in this Agreement or the Plan, until such time as the RSUs are settled in accordance
with Section 4, the RSUs or the rights represented thereby may not be sold, assigned, transferred, pledged, hypothecated or otherwise disposed of.
No purported sale, assignment, transfer, pledge, hypothecation or other disposal of the RSUs, or the rights represented thereby, whether voluntary
or involuntary, by operation of law or otherwise will vest in the assignee or transferee any interest or right herein
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whatsoever, but immediately upon such purported sale, assignment, transfer, pledge, hypothecation or other disposal of the RSUswill be forfeited
by the Grantee and al of the Grantee' s rightsto such RSUs shall immediately terminate without any payment or consideration from the Company.

8. Redtrictive Covenants. Unless otherwise determined by the Committee in its sole discretion, by accepting the RSUs, the Grantee
acknowledges that the Grantee is bound by the following restrictive covenants (the “ Restrictive Covenants’):

(& Except tothe extent (1) expressly authorized in writing by the Company or (2) required by law or any legal process, the Grantee shall
not at any time during the Grantee's Employment with the Company or any of its Affiliates or following the date the Grantee's Employment
terminates use, disseminate, disclose or divulge to any person or to any firm, corporation, association or other business entity, Confidential
Information (as defined in Section 20 herein) or proprietary Trade Secrets (as defined in Section 20 herein) of the Company or any of its Affiliates;
or

(b) The Grantee shall not at any time during the Grantee’' s Employment with the Company or any of its Affiliates or following the date the
Grantee' s Employment terminates make any derogatory, disparaging or negative statements, orally, written or otherwise, against the Company or
any of its Affiliates or any of their respective directors, officers and employees.

Notwithstanding clause (a) above, pursuant to the Defend Trade Secrets Act of 2016 (18 U.S.C. 1833(b)), the Grantee shall not be held
criminally or civilly liable under any federal or state trade secret law for the disclosure of atrade secret that is made in confidence either directly or
indirectly to afederal, state, or local government official, or to an attorney, solely for the purpose of reporting or investigating aviolation of law.
The Grantee shall not be held criminally or civilly liable under any federal or state trade secret law for the disclosure of atrade secret madein a
complaint, or other document filed in alawsuit or other proceeding, if such filing is made under seal. If the Grantee files alawsuit or other action
alleging retaliation by the Company for reporting a suspected violation of law, the Grantee may disclose the trade secret to the Grantee's attorney
and use the trade secret in the court proceeding or other action, if the Grantee files any document containing the trade secret under seal and does
not disclose the trade secret, except pursuant to court order. This paragraph shall govern to the extent it may conflict with any other provision of
this Agreement.

The Restrictive Covenants are in addition to and do not supersede any rights the Company or any of its Affiliates may havein law or at
equity or under any other agreement.

By accepting the RSUs, the Grantee shall further agree that it isimpossible to measure in money the damages which will accrueto the
Company or any of its Affiliates in the event the Grantee breaches the Restrictive Covenants. Therefore, if the Company or any of its Affiliates
shall institute any action or proceeding to enforce the provisions hereof, the Grantee shall agree to waive the claim or defense that the Company or
any of its Affiliates has an adequate remedy at law and the Grantee shall agree not to assert in any such action or proceeding the claim or defense
that the Company or any of its Affiliates has an adequate remedy at law.

If at any time the Committee reasonably believes that the Grantee has breached any of the Restrictive Covenants described in clauses (a)
and (b) above, the Committee may suspend the vesting of Grantee's RSUs pending a good faith determination by the Committee of whether any
such Restrictive Covenant has been breached, it being understood that such suspension shall not cause the settlement to be delayed beyond the
last date that settlement may occur pursuant to Section 4 hereof. If the Committee determinesin good faith that the Grantee has breached any such
Restrictive Covenant, the Grantee shall immediately forfeit any outstanding unvested RSUs and any related dividend equivalents and shall repay to
the Company, upon demand, any Common Stock or cash issued upon the settlement of the Grantee's RSUs (and the payment of any related
dividend equivalents) if the vesting of such RSUs occurred during such breach. The Grantee shall also be required to repay to the Company, in
cash and upon demand, any proceeds resulting from the sale or other disposition (including to the Company) of Common Stock issued upon
settlement of the Grantee's RSUs if the sale or disposition was effected at any time during such breach.
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The foregoing shall not prejudice the Company’s right to require the Grantee to account for and pay over to the Company on a pre-tax
basis any profit obtained by the Grantee as aresult of any transaction constituting a breach of the Restrictive Covenants.

9. Taxes.

(@ Liability for Tax-Related Items. Except to the extent prohibited by law, the Grantee acknowledges that the Grantee is ultimately liable
and responsible for any and all income taxes (including federal, state, local and other income taxes), social insurance, payroll taxes and other tax-
related withholding (the “ Tax-Related Items”) arising in connection with the RSUs, regardless of any action the Company takes with respect to
such Tax-Related Items. The Grantee further acknowledges that the Company (i) does not make any representation or undertaking regarding the
treatment of any Tax-Related Item in connection with any aspect of the RSUs, including the grant and vesting of the RSUs, or the subsequent sale
of the shares of Common Stock and (ii) does not commit, and is under no obligation, to structure the terms of the RSUs or any aspect of the RSUs
to reduce or eliminate the Grantee' s liability for Tax-Related Items or achieve any particular tax result.

(b) Payment of Withholding Taxes. Notwithstanding any contrary provision of this Agreement, no shares of Common Stock shall be
issued and no dividend equivalents shall be paid unless and until satisfactory arrangements (as determined by the Committee) have been made by
the Grantee with respect to the payment of any taxes which the Company determines must be withheld with respect to such shares of Common
Stock and payment of dividend equivalents. If the Grantee is subject to Section 16 of the Exchange Act pursuant to Rule 16a-2 promulgated
thereunder, the Company will withhold from shares of Common Stock upon the relevant tax withholding event, unless the use of such withholding
method is prevented by applicable law or has materially adverse accounting or tax consequences, in which case, the withholding obligation may be
satisfied by one or acombination of the methods set forth in the Plan. If the Grantee is not subject to Section 16 of the Exchange Act pursuant to
Rule 16a-2 promulgated thereunder, the Grantee may elect to have the Company withhold from shares of Common Stock upon the relevant tax
withholding event and such election shall satisfy the Grantee's obligations under this Section 9.

10. Moadification; Entire Agreement; Waiver. No change, modification or waiver of any provision of this Agreement which reduces the
Grantee' srights hereunder will be valid unless the same is agreed to in writing by the parties hereto. This Agreement, together with the Plan,
represent the entire agreement between the parties with respect to the RSUs. The failure of the Company to enforce at any time any provision of
this Agreement will in no way be construed to be awaiver of such provision or of any other provision hereof.

11. Policy Against Insider Trading; Recoupment. By accepting the RSUs, the Grantee acknowledges that the Grantee is bound by and
shall comply with all the terms and conditions of the Company’sinsider trading policy as may be in effect from time to time. The Grantee further
acknowledges and agrees that shares of Common Stock or cash delivered in settlement of the RSUs or any dividend equivalents, and any proceeds
of such shares of Common Stock, are subject to any recoupment or "clawback” policy of the Company as may bein effect from timeto time and
applied with prospective or retroactive effect.

12. DataPrivacy Consent. The Grantee hereby explicitly and unambiguously consentsto the collection, use and transfer, in electronic or
other form, of the Grantee's personal data as described in this Agreement and any other RSU grant materials by the Company for the exclusive
purpose of implementing, administering and managing the Grantee' s participation in the Plan. The Grantee understands that the Company may hold
certain personal information about the Grantee, including, but not limited to, the Grantee’' s name, home address and tel ephone number, work
location and phone number, date of birth, social insurance number or other identification number, salary, nationality, job title, hire date, any shares
of Common Stock or directorships held in the Company or any of its Affiliates, details of all awards or any other entitlement to shares awarded,
cancelled, exercised, vested, unvested or outstanding in the Grantee's favor, for the purpose of implementing, administering and managing the Plan
(“Personal Data’). The Grantee understands that Personal Data may be transferred to any third parties assisting in the implementation,
administration and management of the Plan, now or in the future, that these recipients may be located in the Grantee's country or elsewhere, and
that the recipient’s country may have
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different data privacy laws and protections than the Grantee's country. The Grantee authorizes the recipients to receive, possess, use, retain and
transfer the Personal Data, in electronic or other form, for the purposes of implementing, administering and managing the Grantee's participation in
the Plan. The Grantee understands that Personal Datawill be held only aslong asis necessary or appropriate to implement, administer and manage
the Grantee' s participation in the Plan. Further, the Grantee understands that the Grantee is providing the consents herein on a purely voluntary
basis.

13. Successors and Assigns. The Company may assign any of its rights under this Agreement. This Agreement will be binding upon
and inure to the benefit of the successors and assigns of the Company. Subject to the restrictions on transfer set forth herein, this Agreement will
be binding upon the Grantee and the Grantee’s beneficiary, if applicable.

14. Captions. Captions provided herein are for convenience only and shall not affect the scope, meaning, intent or interpretation of the
provisions of this Agreement.

15. Severability. Theinvalidity or unenforceability of any provision of the Plan or this Agreement shall not affect the validity or
enforceability of any other provision of the Plan or this Agreement, and each provision of the Plan and this Agreement shall be severable and
enforceable to the extent permitted by law.

16. Counterparts. This Agreement may be executed in counterparts, each of which shall be deemed an original but all of which together
will constitute one and the same instrument. Counterpart signature pages to this Agreement transmitted by facsimile transmission, by electronic
mail in portable document format (.pdf), or by any other electronic meansintended to preserve the original graphic and pictorial appearance of a
document, will have the same effect as physical delivery of the paper document bearing an original signature.

17. Governing Law. This Agreement shall be governed by and construed and enforced in accordance with the laws of the State of
Delaware, without regard to the provisions governing conflict of laws.

18. Acceptance. The Grantee hereby acknowledges receipt of a copy of the Plan and this Agreement. The Grantee has read and
understands the terms and provisions thereof, and accepts the RSUs subject to all of the terms and conditions of the Plan and this Agreement. The
Grantee hereby acknowledgesthat all decisions, determinations and interpretations of the Board of Directors, or a Committee thereof, in respect of
the Plan, this Agreement and the RSUs shall be final and conclusive. The Grantee acknowledges that there may be adverse tax consequences upon
disposition of the underlying shares and that the Grantee should consult atax advisor prior to such disposition.

19. Section 409A. This Agreement isintended to comply with Section 409A of the Code or an exemption thereunder and shall be
construed and interpreted in a manner that is consistent with the requirements for avoiding additional taxes or penalties under Section 409A of the
Code. Notwithstanding the foregoing, the Company makes no representations that the payment and benefits provided under this Agreement
comply with Section 409A of the Code and in no event shall the Company be liable for al or any portion of any taxes, penalties, interest or other
expenses that may be incurred by the Grantee on account of non-compliance with Section 409A of the Code. Notwithstanding any provision of this
Agreement to the contrary, any compensation or benefit payable hereunder that constitutes a deferral of compensation under Code Section 409A
shall be subject to the following:

(& noamount or benefit that is payable upon atermination of employment or services from the Company shall be payable unless such
termination also meets the requirements of a " separation from service" under Treasury Regulation Section 1.409A-1(h), and referencesin the

Agreement to "termination”, "termination of employment" or like terms shall mean a " separation from service;"

(b) intheevent that any payment to the Grantee or any benefit hereunder is made upon, or as aresult of, the Grantee's termination of
employment, and the Grantee is a "specified employee" (asthat term is defined under Section 409A of the Code) at the time the Grantee becomes
entitled to any such payment or benefit, and provided further that such payment or benefit does not otherwise qualify for an applicable exemption
from Section
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409A of the Code, then no such payment or benefit will be paid or commenced to be paid to the Grantee under this Agreement until the date that is
the earlier to occur of (i) the Grantee's death or (ii) six months and one day following the Grantee's termination of employment (the "Delay Period").
Any payments which the Grantee would otherwise have received during the Delay Period will be payable to the Grantee in alump sum on the date
that is six months and one day following the effective date of the termination, and any remaining compensation and benefits due under the
Agreement shall be paid or provided as otherwise set forth herein;

(c) whenever apayment under this Agreement specifies a payment period, the actual date of payment within such specified period shall
be within the sole discretion of the Company, and the Grantee shall have no right (directly or indirectly) to determine the year in which such
payment ismade. Inthe event apayment period straddles two consecutive calendar years, the payment shall be made in the later of such calendar
years;

(d) each separately identified amount and each installment payment to which the Grantee is entitled to payment shall be deemed to be a
separate payment for purposes of Section 409A of the Code; and

(e) thepayment of any compensation or benefit may not be accelerated except to the extent permitted by Section 409A of the Code.
20. Definitions. For purposes of this Agreement, the following terms shall have the meanings set forth bel ow:

(& "Cause" shall mean (i) the Grantee's failure to attempt in good faith to perform his or her lawful duties (other than as aresult of
Disahility); (ii) the Grantee's willful misconduct or gross negligence of amaterial nature in connection with the performance of hisor her duties as
an employee, which isor could reasonably be expected to be materially injurious to the Company, or any of its Affiliates (whether financially,
reputationally or otherwise) ("Injurious"); (iii) abreach by the Grantee of the Grantee's fiduciary duty or duty of loyalty to the Company or its
Affiliateswhichis or could reasonably be expected to be Injurious; (iv) the Grantee's intentional and unauthorized removal, use or disclosure of the
Company's or any Affiliate's document (in any medium or form) relating to the Company or an Affiliate, or the customers of the Company or an
Affiliate thereof and which is not pursuant to his or her lawful duties and may be Injurious to the Company, its customers or their respective
Affiliates; (v) the willful performance by the Grantee of any act or acts of dishonesty in connection with or relating to the Company's or its
Affiliates businesswhichisor could reasonably be expected to be Injurious, or the willful misappropriation (or willful attempted misappropriation)
of any of the Company's or any of its Affiliates' funds or property; (vi) the indictment of the Grantee for, or aplea of guilty or nolo contendere by
the Grantee to, any felony or other serious crime involving moral turpitude; (vii) amaterial breach of any of the Grantee's obligations under any
agreement entered into between the Grantee and the Company or any of its Affiliates that is material to either (A) the employment relationship
between the Company or any of its Affiliates and the Grantee or (B) the relationship between the Company and the Grantee asinvestor or
prospective investor in the Company; or (viii) amaterial breach of the Company's policies or procedures, which breach causes or could reasonably
be expected to cause material harm to the Company or its business reputation; provided that, with respect to the eventsin clauses (i), (ii), (iv), or
(vii) herein, the Company shall have delivered written notice to the Grantee of itsintention to terminate the Grantee's employment for Cause, which
notice specifiesin reasonable detail the circumstances claimed to give rise to the Company's right to terminate the Grantee's employment for Cause
and the Grantee shall not have cured such circumstances, to the extent such circumstances are reasonably susceptible to cure as determined by the
Board of Directorsin good faith, within 30 days following the Company's delivery of such notice.

(b) “Competitor” shall mean any individual, corporation, partnership or other entity that engagesin (or that owns asignificant interest in
any corporation, partnership or other entity that engagesin) any business conducted by the Company or any of its Affiliates.

(c) “Confidential Information” shall mean all information regarding the Company or any of its Affiliates, any Company activity or the
activity of any of its Affiliates, Company business or the business of any of its Affiliates, or Company customers or the customers of any of its
Affiliatesthat is not generally known to persons
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not employed or retained (as employees or as independent contractors or agents) by the Company or any of its Affiliates, that is not generally
disclosed by Company practice or authority to persons not employed by the Company or any of its Affiliates that does not rise to the level of a
Trade Secret and that is the subject of reasonable efforts to keep it confidential, and shall include, to the extent such information is not a Trade
Secret and to the extent material, but not be limited to product code, product concepts, production techniques, technical information regarding the
Company’s or any of its Affiliates’ products or services, production processes and product/service development, operations techniques,
product/service formulas, information concerning Company or any of its Affiliates’ techniques for use and integration of its website and other
products/services, current and future development and expansion or contraction plans of the Company or any of its Affiliates, sale/acquisition
plans and contacts, marketing plans and contacts, information concerning the legal affairs of the Company or any of its Affiliates and certain
information concerning the strategy, tactics and financial affairs of the Company or any of its Affiliates; provided that Confidential Information
shall not include information that has become generally available to the public, other than through a breach by such Grantee; and provided further
that this definition shall not limit any definition of “ confidential information” or any equivalent term under the Uniform Trade Secrets Act or any
other state, local or federal law.

(d) "Disability" shall mean, as aresult of the Grantee'sincapacity due to physical or mental illness or injury, the Grantee (i) becomes
eligible to receive abenefit under the Company's long-term disability plan applicable to the Grantee, or (ii) has been unable, due to physical or
mental illness or incapacity, to perform the essential duties of his or her employment with reasonable accommodation for a continuous period of 90
days or an aggregate of 180 days within a one-year period.

(e) “Trade Secrets’ shall mean all secret, proprietary or confidential information regarding the Company (which shall mean and include all
of the Company’s subsidiaries and all Affiliates and joint ventures connected by ownership to the Company at any time) or any Company activity
that fits within the definition of “trade secrets” under the Uniform Trade Secrets Act or other applicable law, and shall include, but not be limited to,
all source codes and object codes for the Company’s software and all website design information to the extent that such information fits within the
Uniform Trade Secrets Act; provided that Trade Secrets shall not include information that has become generally available to the public, other than
through a breach by such Grantee; and provided further that this definition shall not limit any definition of “trade secrets” or any equivalent term
under the Uniform Trade Secrets Act or any other state, local or federal law.

IN WITNESS WHEREOF, the Company has caused this Agreement to be duly executed by its duly authorized officer and said Grantee

has hereunto signed this Agreement on the Grantee’s own behalf, thereby representing that the Grantee has carefully read and understands this
Agreement and the Plan as of the day and year first written above.

OVERSEAS SHIPHOLDING GROUP, INC.

By: Samuel H. Norton
Title: President and CEO

Acknowledged and Accepted:

Executive Officer name
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OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES

CERTIFICATION OF CHIEF EXECUTIVE OFFICER



PURSUANT TO RULE 13a-14(a) AND 15d-14(a), ASAMENDED

I, Samuel H. Norton, certify that:

1

| have reviewed this quarterly report on Form 10-Q of Overseas Shipholding Group, Inc.

Based on my knowledge, this report does not contain any untrue statement of amaterial fact or omit to state amaterial fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the
period covered by thisreport;

Based on my knowledge, the financial statements, and other financial information included in thisreport, fairly present in all material
respects the financial condition, results of operations and cash flows of the Registrant as of, and for, the periods presented in this report;

The Registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the Registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the Registrant, including its consolidated subsidiaries, is made known to
us by others within those entities, particularly during the period in which this quarterly report is being prepared,;

b. Designed suchinternal control over financial reporting, or caused such internal control over financial reporting to be designed under
our supervision, to provide reasonabl e assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles;

¢. Evaluated the effectiveness of the Registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such
evaluation; and

d. Disclosedinthisreport any changein the Registrant’sinternal control over financial reporting that occurred during the Registrant’s
most recent fiscal quarter that has materially affected, or is reasonably likely to materially affect, the Registrant’sinternal control over
financial reporting; and

The Registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the Registrant’s auditors and the audit committee of Registrant’s board of directors (or persons performing the equivalent
functions):

a.  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the Registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have asignificant role in the Registrant’s
internal control over financial reporting.

Date: May 9, 2018 /s Samuel H. Norton

Samuel H. Norton
Chief Executive Officer
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Exhibit 31.2
OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO RULE 13&a14(a) AND 15d-14(a), ASAMENDED



I, Richard Trueblood, certify that:

1. | havereviewed this quarterly report on Form 10-Q of Overseas Shipholding Group, Inc.

2. Based on my knowledge, this report does not contain any untrue statement of amaterial fact or omit to state amaterial fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the
period covered by thisreport;

3. Based on my knowledge, the financia statements, and other financial information included in thisreport, fairly present in all material
respects the financial condition, results of operations and cash flows of the Registrant as of, and for, the periods presented in this report;

4. TheRegistrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(€e)) and internal control over financial reporting (as defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the Registrant and have:

a

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the Registrant, including its consolidated subsidiaries, is made known
to us by others within those entities, particularly during the period in which this quarterly report is being prepared,;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonabl e assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the Registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

Disclosed in this report any change in the Registrant’ sinternal control over financial reporting that occurred during the
Registrant’s most recent fiscal quarter that has materially affected, or is reasonably likely to materially affect, the Registrant’s
internal control over financial reporting; and

5. TheRegistrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the Registrant’s auditors and the audit committee of Registrant’s board of directors (or persons performing the equivalent
functions):

a

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which
are reasonably likely to adversely affect the Registrant’s ability to record, process, summarize and report financial information;
and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the Registrant’s
internal control over financial reporting.

Date: May 9, 2018 /s/ Richard Trueblood
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Richard Trueblood
Chief Financial Officer
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Exhibit 32
OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES
CERTIFICATION OF CHIEF EXECUTIVE OFFICER

AND CHIEF FINANCIAL OFFICER PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

Each of the undersigned, the Chief Executive Officer and the Chief Financial Officer of Overseas Shipholding Group, Inc. (the “Company”), hereby



certifies, to the best of his knowledge and belief, that the Form 10-Q of the Company for the quarterly period ended March 31, 2018 (the “ Periodic
Report”) accompanying this certification fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (15
U.S.C. 78m or 780(d)) and that the information contained in the Periodic Report fairly presents, in all material respects, the financial condition and
results of operations of the Company. This certification is provided solely for purposes of complying with the provisions of Section 906 of the
Sarbanes-Oxley Act and is not intended to be used for any other purpose.

Date: May 9, 2018 /sl Samuel H. Norton

Samuel H. Norton
Chief Executive Officer

Date: May 9, 2018 /s/ Richard Trueblood

Richard Trueblood
Chief Financial Officer
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