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*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).

*%  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

On October 12, 2011, the Reporting Person was granted the option to purchase these shares under the Overseas Shipholding Group, Inc.
2004 Stock Incentive Plan, as amended (the "2004 Plan"). The option becomes exercisable on October 12, 2016 provided that the
Reporting Person has been in the continuous employ of the Issuer or its affiliates through October 12, 2016.

@

On October 12, 2011, the Reporting Person was awarded these restricted stock units ("RSUs") under the 2004 Plan. These RSUs are
earned (but not vested) if, during any 30 consecutive trading day period from October 12, 2011 through October 12, 2016, the trailing
average closing price of a share of common stock of the Issuer is $22.50 or more. The RSUs, if earned as provided in the preceding
sentence, vest and become nonforfeitable on October 12, 2016 provided that the Reporting Person has been in the continuous employ of
the Issuer or its affiliates through October 12, 2016.

(2)

The RSUs (i) have no voting rights, (ii) may not be transferred or disposed of, (iii) if earned, upon vesting, will be converted into an equal
number of shares of common stock of the Issuer, and (iv) bear the same cash dividend as is paid on the common stock of the Issuer from
October 12, 2011, which dividend is held by the Issuer, unvested and without interest and paid to the Reporting Person only if and when
the RSUs are earned and vest.
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