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Let's see what the reporting history shows!
Overseas Shipholding Group Inc.

666 Third Avenue
Phone: (212) 253-4100 MEW YORK, NY 10017 United States Ticker: 0SG

Filed for Bankruptcy on 11/14/2012
Case #£12-20000, filed in the U.S. Bankruptcy Court for the District of Delaware

Owverseas Shipholding Group Inc. (the "Company") is in the process of reviewing a tax issue arising
from the fact that the Company is domiciled in the United States and has substantial international
operations, and relating to the interpretation of certain provisions contained in the Company’s loan

agreements. As a result of that continuing process, on October 19, 2012, the Audit Committee of
the Board of Directors of the Company, on the recommendation of management, concluded that the
Company's previously issued financial statements for at least the three years ended December 31,
2011 and associated interim periods, and for the fiscal quarters ended March 31 and June 30, 2012,

should no longer be relied upon. The Audit Committee and authorized officers have informed the

Company’'s independent registered public accountants of this conclusion. The Company is
continuing its rewview processes, including determining whether a restatement of those financial
statements may be required, and the nature and amount of any potential restatement.

Latest Financial Statements as of 6/30/2012
Business Sumima ry

COwerseas Shipholding Group, Inc. (OS3G) 1= a tanker company engaged primarily in the ocean transportation
of crude oil and petroleum products. &= of December 31, 2011, the Company owned or operated a fleet of
111 double-hulled wes=els (aggregating 10.9 million deadweight tons and 864,800 cubic meters) of which 89
wvesszels operated in the international market and 22 operated in the United States Flag market. OSG's new
building program of owned and chartered-in ves=sels totaled five International Flag vessels, bringing the
Company’s total owned, operated and new build fleet to 116 double-hulled wessel=s. The Company’'s ves=zel
operations are organized into strategic business units and focu=ed on market s=egment=s: crude oil, refined
petroleum products and the United States Flag. During 2011, the Company sold it= two remaining single-
hulled the United States Flag tankers, the Owverseas Puget Sound and Overseas New Orleans. During the year
ended December 31, 2011, O5G delivered 10 vessels.

(Source: 10-K)

Employees: 3,600 (as of 12/31/2011) Federal Tax Id: 132637623
Credit Scores Auditor Information

FRISK® Score 1 11/14,/2012 Last Audit: 12/31,/2011

Probability of bankruptcy range: 10.34% - Auditors: PricewaterhouseCoopers

LLF
S0.00% o
Cpinion: Ungualified

2" Score 1.98 {(Meutral) 6/30/2012

Agency Credit Ratings Days Sales Outstanding
Rating Long Term Short Term S50.96 SO.43

57.10 sSg.2z 52.09

Agency Rating ODutlook Rating watch
Moody s Za Megative SGL-4 QOFF
S&P - MM MEG
DBET Index

Fl2012 8/2012 9/2012 611 911 12711 3712 612

8
{Include=s DBT Indexes from Subsidiaries)

Second Quarter and Year-to-Date Results

Sales for the 3 months ended 6/30/2012 increased 7.22% to $291.35 million from last yvear's comparable
pericod amount of $271.74 million. Sales for the 6§ months ended &/30/2012 increased 9.03% to $583.73
million from £5325.41 million for the same periocd last vear.

Sross proht margin increased 11.01% tor the pernod to $44.02 milhon (15.11%5 of revenues) from $39.65
miillion (14.59% of revenues) for the =ame period last vear. Gross profit margin increased 12.43% for the
vear-to-date period to $91.58 million (15.69% of revenues) from $81.46 million (15.21%: of revenue=s) for the
comparable & month pericd last vear.

Selling, general and administrative expenses for the period increased 2.92% to $23.09 million compared with
£22.43 million for the same pericd last yvear. Selling, general and administrative expenses for the & months
ended 6/30/2012 decreased 5.71% to $44.22 million from $46.90 million for the same period last yvear.

Operating income for the period decreased 23.79% to ($24.90) million compared with operating income of
(520.12) million for the same period last yvear. Operating income for the year-to-date period decreased
2.85% to ($541.46) million compared with operating income of ($40.32) million for the equivalent & months last
wear.

Met los=s for the period increased 48.30% to ($55.23) million compared with net loss of ($327.321) million for the
=ame period last yvear. Met loss for the year-to-date period increased 25.43% to ($90.14) million compared
with net loss of (£71.87) million for the eguivalent 5§ months last yvear.

Met cash from operating activities was $19.80 million for the & month period, compared to net cash from
operating activities of $56.58 million for last vear's comparable period.

Worlking capital at 6/30/2012 of $65.18 million decreased 67.74% from the prior vear end’'s balance of
£202.05 million, and decreased 80.54% from $£334.99 million at the end of last vear's same period.

Inventories decreased by $27.31 million for the wear-to-date period, compared to a $56.58 million increase in
the prior yvear's comparable period.

- - - 845) 230-3000
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LEGEND:

Financially sound: 2.60 or higher

Neutral: 1.10 to 2.60

Fiscal danger: less than 1.10
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Stock Performance

Last: 1.13 Change: -0.00 (-0.00%) Volume: 63,494
2 [0 OVERSEAS SHIPHOLDING GROUP INC
- 0-00\ 1™ as o 111132012 Daily
Close: 1.13 $30.00
High: 0.00 . S
Low: 0.00 The S'\'OCk . Pr‘lce dr‘op 25.00
Bid: 0.00 loses half its ough\\/ from |
Ask: 0.00 1 per
Yield: 0.00 value... $7 o $ P 20.00
P/E Ratio: N/ shgr‘e
EPS: -6.98 15.00
Dividend: 0.00
Shares Out: 30.9M 10,00
Market Cap: 34.9M
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S2whk Low: 1.02 000
0.00
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The FRISK® has been in the Red Zone for an

extended period of time..

The current FRISK® score is 1 (probability of bankruptcy* 10.34% - 50%),
below its 13-month average and below its industry average.

y U

Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov

Water Transportation Industry

FRISKE Probability of bankruptcy within 12 months
From To
Best 10 0.00% 0.11%
o 0.11% 0.23%
8 0.23% 0.38%
7 0.38% 0.54%
6 0.54% 1.05%
1.05% 1.74%
1.74% 3.15%
3.15% 5.05%
L.05% 10.24%
Worst 10.34% 50.00%
CreditRiskMonitor| oy
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Files
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Non-Reliance

News Summary ( © crMz selected O Moody's O Fitch O all ) Next Page
. # Date Source Headline
NoTlflCG’h'o'n 1/11/14/2012 |Business Wire Overseas Shipholding Group, Inc. Commences Chapter 11 Process to
Of LG-‘-e F|||ng Reduce Debt and Other Financial Obligations and Create Solid Financi
N \ Foundation
dUe 1-0 on P2l 1/12/2012 [ CRMZ News OVERSEAS SHIPHOLDING GROUP INC Files Notification of Late Filing for its
Reliance Of Service ; Form 10-0Q with the Securities and Exchange Commission.
. iﬂls 3|11/10/2012|Business Wire Law Offices of Howard G. Smith Announces Class Action Lawsuit Against
FlnGnC Overseas Shipholding Group, Inc.
4111/10/2012 | GlobeMNewswire INVESTOR NOTICE: Rosen Law Firm Reminds Overseas Shipholding Group
Investors of Important Class Action Deadline -- 0SG
5| 11/9/2012|GlobeMNewswire Pomerantz Law Firm Reminds Shareholders of Overseas Shipholding
Group, Inc. of Upcoming Deadline —— 0SG
6| 11/8/2012|PR Newswire Pittsburgh Law Office of Alfred G. Yates Jr., P.C. Files Class Action Lawsuit
On Behalf of Shareholders of OCZ Technology Group (OCZ) and
Announces Investigations of DUSA Pharmaceuticals (DUSA), First
7| 11/6/2012|GlobeMNewswire Brower Piven Encourages Investors Who Have Losses in Excess of
$250,000 From Investment in Overseas Shipholding Group, Inc. to Inquire
About the Lead Plaintiff Position in Securities Fraud Class Actio
8| 11/6/2012|Business Wire Newman Ferrara LLP Announces a Securities Fraud Class Action Lawsuit
Has Been Filed against Overseas Shipholding Group, Inc.
9| 11/5/2012|Business Wire Robbins Geller Rudman & Dowd LLP Files Class Action Suit against
Overseas Shipholding Group, Inc.
10|10/29/2012 |Business Wire Robbins Umeda LLP Announces an Investigation of Overseas Shipholding
Group, Inc.
11/10/27/2012 |GlobeNewswire Rosen Law Firm Announces Securities Class Action Lawsuit Against
Overseas Shipholding Group, Inc. -- 0SG
12|10/26/2012|Business Wire Ryan & Maniskas, LLP Announces Class Action Lawsuit Against Overseas
d Shipholding Group Inc.
Remove N
13/10/26/2012 |Business Wire Overseas Shipholding Group Noteholders Represented by Bracewell &
‘fr‘Ol'\'\ DJ-\-A~ Giuliani LLP Form Group to Discuss Matters of Mutual Interest
1 WO 12 Carrizo Oil & Gas Set to Join the S&P SmallCap 600
15 10,-'25;‘2% beMewswire Gainey & McKenna Announces a Securities Fraud Class Action Lawsuit
Has Been Filed Against Overseas Shipholding Group, Inc. -- 0SG
16|10/25/2012|PR NewswwN Kirby Corp Set to Join the Dow Jones Transportation Average
17(10/25/2012 | PR Mewswire Block & Leviton LLP and Wolf Haldenstein Adler Freeman & Herz LLP file a
securities class action lawsuit against Overseas Shipholding Group Inc.
and certain of its officers and directors
18(10/25/2012|Business Wire Rigrodsky & Long, P.A. Announces A Securities Fraud Class Action Lawsuit
Has Been Filed Against Overseas Shipholding Group, Inc.
May f[le for‘ 19|10/24/2012 | GlobeNewswire Pomerantz Law Firm Has Filed a Class Action Against Overseas
b k Shipholding Group, Inc. -- OSG
an r'Up'fCY 20(10/23/2012 |Business Wire Law Offices of Howard G. Smith Announces Investigation of Overseas
pr‘OTeCTion Shipholding Group, Inc.
21(10/23/2012 | CRMZ Mews Overseas Shipholding Group Inc. -- updated Moody's rating available
k Service /-1
22 (10723720 T2 -CRME—N vd s‘ﬂverseas Shipholding May File for Bankruptcy Protection -
Servicg ~
23|10/22/2012 |Mpedy's Investus,ﬂnndv's lowers ratings of 0SG; CFR to Ca, outlook negative /
MService P /]
24 10!2230{2 CRMZ).IE(MS Overseas Shipholding Group Inc. -- updated S&P ratings available
_ _sefvice
25 )0;‘2}'2‘612 CRMZ News OVERSEAS SHIPHOLDING GROUP INC FILES (8-K) Disclosing Non-Reliance
Rc.‘.ings 2 - Service on Previous Financials, Audits or Interim Review
‘526 10/9/2012 | CRMZ News OVERSEAS SHIPHOLDING GROUP INC FILES {8-K) Disclosing Other Events,
Downgr‘ades R Service Financial Statements and Exhibits
2%, Qo@fzolz CRMZ News OVERSEAS SHIPHOLDING GROUP INC FILES (8 K) Disclosing Change in
M NS L Service Directors or Principal Officers, Financial Statements and Exhibijts**" ,"‘
28 @{ﬁfOQ CQ Transcriptions [Q2 2012 OSG Earnings Conference Call - Final 4__..-.-- h ‘." o
N olNC = s
5
29 S,flﬂh[]l) CRMZ News Overseas Shipholding Group Inc. -- updated financials available ,o"‘ o
\ rvic 1.." NS
30| 8/7/201) CRMZ Newss, OVERSEAS SHIPHOLDING GROUP INC: a Form 10-0Q has been Filed with tH&
rvice Ny SEC o % N
31 8/3/2012 CRMZ Ne;u'\ B Overseas Shipholding Group Inc. -- updated Moody's rating available.’
Senvige N K
32 §/2/2012 Moody\ Invesﬂs Moody's lowers ratings of OSG; CFR to Caal, outlook negative :'
Service l%’ y
33| 8/2/2012|CRMZ New: OVERSEAS SHIPHOLDING GROUP INC FILES {8-K) Disclosing Resulis of °
Service \ Operations and Financial Condition, Other Events, Financial Statements y
N and Exhibits L
34| 7/11/2012|CRMZ News ~ Overseas Shipholding Group Inc. -- updated S&P ratings available .
Service
35| 6/19/2012|CRMZ MNews OVERSEAS SHIPHOLDING GROUP INC FILES {8-K) Disclosing Change in
Service Directors or Principal Officers, Amendment or Waiver to Code of Ethics,

reviously
?‘ri\\ed financials

Net Loss of
¥ $55.33 MM

g
Q
o

o
0

e

CreditRiskMonitor

(845) 230-3000
info@crmz.com

Class action lawsuits



h? Look at the Performance Ratios

_need more dept

Unpr ofitable_

Performance Ratios - Sequential Quarters ‘
(Thousands of U.S. Dollars)
period Ended 3 mos 3 mos 3 mos 3 mos 3 mos
6/30/2012 || 3/31/2012 || 12/31/2011 || 9/30/2011 || 6/30/2011
Net Sales § $291,354 $292,378 $257,746 $256,379 $271,738
% change -0.35% 13.44% 0.53% -5.65% 3.06%
Gross Margin $ $44,017 $47,561 $22,070 $15,125 $39,653
% change -7.45% 115.50% 45.92% -61.86% -5.14%
% of sales 15.11% 16.27% 8.56% 5.90% 14.59%
change as % of incremental sales n/m 73.61% 508.05% n/m -26.649%
SGRA $ $23,088 $21,136 $16,441 $19,835 $22,434
% change 9.24% 28.56% -17.11% -11.59% -8.31%
% of sales 7.92% 7.23% 6.38% 7. 74% 8.26%
change as % of incremental sales n/m 13.56% -248,28% n/m -25.20%
Operating margin $ ($24,901) ($16,562) ($30,587) ($49,607) ($20,116)
% change -50.35% 45.85% 38.34% -146.60% 0.41%
% of sales -8.55% -5.66% -11.87% -19.35% -7.40%
change as % of incremental sales n/m 40,50% 1,391.37% n/m 1.03%
EBITDA $ $20,234 $25,296 $7,172 ($5,677) %$18,819
% change -20.01% 252.71% 226.33% -130.17% 14,
% of sales 6.94% 8.65% 2.78% -2.21% 6.
change as % of incremental sales n/m 52.33% 030,04% n/m 28 ¥
Pre-tax income $ Cg53.460) | ($36,160) ($51,827)| _ ($71.409) _ ($38.528).°

% change -47.87% 30.23% 27.92% -85.34% -6.68%
% of sales -18.35% -12.37% -20.11% -27.85% -14.18%

change as % of incremental sales n/im 45,24% 1,432.48% n/im -20.91%
Net income (loss) $ Q@G) ($34,813) ($49,970) ($71,080
% change -58.92% 30.33% 29.70% -80.52% -7.80%
% of sales -18.99% -11.91% -19,39% -27.72% -13.73%
change as % of incremental sales n/m 43.77% 1,544.26% nym -34.08%
Tax expense % $1,857 ($1,347) (%$1,857) ($329) ($1,220)
Effective tax rate -3.47% 3.73% 3.58% 0.46% 3.17%
Depreciation expense $ $50,351 $49,262 $47,264 $47,429 $42,720
% of sales 17.28% 16.85% 18.349% 18.50% 15.72%
% of capital expenses 488.89% 164.92% 185.66% 84.79% 87.40%
% of PP&E, net (annualized) 6.29% 0.12% 5.85% 5.87% 5.30%
Capital expenditures $ $10,299 $29,870 $25,457 $55,935 $48,881
% change -65.52% 17.34% -54.49% 14.43% -23.59%
% of PP&E, net (annualized) 1.29% 3.71% 3.15% 6.92% 6.07%
% of working capital (annualized) 50.89% 79.88% 42.56% 73.18% 52.86%
Interest coverage ratio 0.70 1.10 0.32 (0.26) 0.98
% change -36.29% 244.28% 222.76% -126.45% 5.71%
Free cash flow $ $174) ($20,399) ($62,373) ($86,660) (552,756) >
% change 90.15% 67.30% 28.03% -64.27% 1.42%
Source: 10-Q 10-Q 10-K 10-Q 10-Q
8/7/2012 8/7/2012 2/29/2012 11/4/2011 8/5/2011
e Ca Flow
Nega™ (845) 230-3000 | -
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more depth? Lo

ok at The Leveragé Ratios

need De,c\'\f\‘“g Jers equity
eee S*OC \b\@ (\6“
= . (,\Y\d “Ong
Leverage Ratios - Sequential Quarters ...
(Thousands of U.S. Dollars) wor
Period Ended 6/30/2012 | |3/31/2012| 12/31/2011| 9/30/2011 |6/30/201
Total debt % $2,244,652| %$2,244,515| $2,065,892 %$2,126,241| $2,08.
% change 0.01% 8.65% -2.84% 2.06%
Stockholders' equity % (41,477,053 $1,536,055 $1,555,245 %$1,603,646 $1,702,718
% change -3.84% -1.23% -3.02% -5.82% -3.99%
Total debt to equity ratio 1.52 1.46 1.33 1.33
% change 4.00% 10.01% 0.18% .
Tangible net worth % $1,392,897 %1,450,604 $1,468,498 $1,515,603
% change -3.98% -1.22% -3.11% -6.06% -4.08%
Total debt to tangible net worth 1.61 1.55 1.41 1.40 1.29
% change 4.15% 9.99% 0.28% 8.64% 5.39%
Total assets $ $4,151,334 $4,201,064 $4,034,349 $4,155,429 $4,228,472
% change -1.18% 4.13% -2.91% -1.73% -0.90%
Total debt to asscts ratio 0.51 0.52 0.51 0.51 0.19
% change 1.20% 4.34% 0.08% 3.86% 2.01%
Net tangible assets % $4,067,178 %4,115,613  $3,947,602 %$4,067,386 $4,139,133
% change -1.18% 4.26% -2.95% -1.73% -0.87%
Short-term debt $ C $292,412)  $283,00 $14,990] ) $54,879 $51,785
% change 3.29% | 1,788.57 -72.69% 5.97% 1.85%
Short-term debt % of total debt 13.03% 12.6 0.73% 2.58% 2.49%
% change 3.28% | 1,638.26% -71.89% 3.83% 0.76%
Short-term debt % of working capital 448.60% 292.66 7.42% 19.85% 15.46%
% change 53.28% | 3,844.66 -62.63% 28.41% 23.09%
Total liabilities $ $2,674,281| $2,665,0, $2,479,104) $2,551,783| $2,525,754
% change 0.35% 7. -2.85% 1.03% 1.30%
Total liabilities to equity ratio 1.81 1.59 1.59 1.48
% change 4.36% 0.18% 7.27% 5.51%
Total liabilities to tangible net worth ratio 1.92 1.69 1.68 1.57
% change 4.50% 0.27% 7.55% 5.61%
Source: 8!%’?2[?12 1?2812 11}15#2%11 8;’;?2[?11
e
- ghorT Violation of covenants in th
- ncrease " long term debt debenture .
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need more depth? Look at the Liquidity and Ra
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Liquidity Ratios - Sequential Quarters
(Thousands of U.S. Dollars)
Period Ended 6/30/2012 3/31/2012 12/31/2011 9/30/2011 6/30/2011
Current assets $ $500,200 $515,389 $342,147 %$468,807 $533,014
%% change -2.05% 50.63% -27.02% -12.05% -8.55%
% of short-term debt 171.06% 182.05% 2,282.50% 854.26% 1,029.28%
Current liabilities $ @435,01? %$418,656 $140,101| ) $192,352 %$198,020
% change 3.91% 198.82% -27.16% -2.86% 11.27%
Working capital $ ($65,183 $96,733 $202,046 $276,455 $334,994D
% change -32.62% -52.12% -26.82% -17.47% -17.25%
% of sales (annualized) 5.59% 8.27% 19.60% 26.96% 30.82%
Cash % $226,554 $226,692 $54,877 %$182,073 %$230,002
% change -0, 06% 313.09% -69.86% -20.84% -17.18%
% of short-term debt 77 48% 80.08% 366. 00% 331.77% G4, 1 5%
Cash ratio 0.52 0.54 0.39 ) 0.95 1.16
%% change -3.82% 38.24% -58.62% -18.50% -25.57%
Quick assets $ $411,899 $418,669 $223,190 $355,139 $309,490
% change -1.62% 87.58% -37.15% -11.10% -10.89%
% of short-term debt 140.86% 147.89% 1,488.93% 647.13% 771.944%
Quick ratio 0.95 1.00 1.59 1.85 2.02
% change -5.31% -37.23% -13.71% -8.48% -19.91%
Current ratio 1.15 1.23 2.44 2.44 2.69
% change -68.60% -49.59% 0.20% -9.46% -17.81%
Source: 10-Q 10-Q 10-Q 10-Q 10-Q
: 8/7/2012 5/7/2012 5/7/2012 11/4/2011 8/5/2011

110...
Low cash rd tes of return..

Negative ra

Rates of Return - Sequential Quarters
(Thousands of U.S. Dollars)

3 mos 3 mos 3 mos 3 mos 3 mos

Period Ended 6/30/2012 || 3/31/2012 || 12/31/2011 | 9/30/2011 @ 6/30/2011

Return on equity -3.60% -2.24%0 -3.12%0 -4.17%0 -2.10%0
% change -60.91% 28.16% 25.36% -08,44% -10.19%
Return on net tangible equity -3.81% -2.37% -3.30% -4.41% -2.22%
% change -60.88% 28.10% 25.17% -08.63% -10.23%
Return on total assets -1.32% -0.85% -1.22% -1.70% -0.83%
% change -56.71% 30.72% 28.03% -03.05% -8.11%
Return on net tangible assets -1.35% -0.86% -1.25% -1.73% -0.90%
% change -56.61% 30.75% 28.02% -03.04% -8.08%
Source: 10-0 10-Q 10-K 10-9 10-0
B/7/2012 B/7/2012 2/29/2012 11/4/2011 B/5/2011

- - - 845) 230-3000
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_need more depth? Look a

Statement of Cash Flows - Annual - Detailed

Period Ended

Cash Flows from Operating Acti

Net Income

Depreciation

Loss on write-down of

vessels
Goodwill impairment
charge
Amortization of debt
discount and other
Amort.-Deferred Gain
stock option grants
Unrealized
(gains)/losses on
forward
Provision/{credit) for
deferred federal
Deferred payment
obligations on
charters
Equity/Joint Venture
Other--net
(Gain)/loss on sale or
write-down of sec
Loss on repurchase of
bonds
Gain on disposal of
wvessels &#8211; net
Payments from
Drydocking
Decrease/(increase)
in receivables
Net change in prepaid
items and accounts
Cash from Operating
Activities

Cash Flows from Investing Activi

Long-term
investments

Disposal of short-term
investments

short-term
investments
Proceeds from sale of
marketable securit
Purchases of
marketable securities
Vessels

Withdrawl! from
Capital Construction
Fund

Other Vessel Disp
Vessels under Leases
Inv./Adv. to Sub

Investments in
Affiliates

Distributions-Jv

Other net

Acquisition of Heidmar

Lightering, net o

Shipyard contract

termination payments
Cash from Investing
Activities

Cash Flows from Financing Activities:

Increase in restricted
cash

Issuance of common
stock, net of issuanc

Purchase of OSG
America L.P. units

Net proceeds from
sale of OSG America
L.

Treasury Stock

Issuance of debt, net
of issuance costs

Payments on debt
Dividends Paid

Distributions from
subsidiaries to nonco

Option Exercise
Adjustment
Other

Cash from Financing

Net Change in Cash

Net Cash - Beginning
Balance

cash and cash
equivalents at end of
year

Auditor/Opinion:

Source:

(Thousands of U.S. Dollars)
12 mos 12 mos 12 mos 12 mos 12 mos
12/31/2011 12/31/2010 12/31/2009 12/31/2008 12/31/2007
Reclassified Reclassified
12/31/2008 12/31/2008
ties:
($192,916) ($5134,243) $71,147 $305,186 $212,359
179,721 170,670 172,404 189,163 185,499
o 28,783 12,500 137,708 o
n/a o 0 62,874 o
3,576 4,081 n/a n/a nia
(29,825) (41,624) (44,946) (47,971) (47,303)
10,069 11,940 14,214 12,674 9,519
427 (345) (460) (2,137) 2,010
(4,667) (10,176) 3,698 (26,136) (1,081)
5,399 4,931 n/a n/a nia
(9,127) 7,388 18,445 (6,445) 5,110
4,060 5,717 15,593 12,628 (1,899)
(313) 753 3,287 1,284 (41,173)
375 0 0 n/a n/a
(2,080} (2,222) (139,986) (77,970) (7,134)
(47,360) (20,015) (30,125) (53,560) (69,892)
33,808 (18,586) 84,821 (16,043) (50,039)
(12,228) (24,766) 27,529 (114,918)
‘ (61,061) (27,714) 218,121 376,337
ies:
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On 10/22/2012, the notification in red was posted for Overseas

Shipholding Group regarding an 8-K filed with the SEC stating that
previously filed financials should not be relied upon.
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Report Overseas Shipholding Group Inc.
666 Third Avenue
m Phone: (212) 953-4100 NEW YORK, NY 10017 United States cker: 056
Stock Performance Filed for Bankruptcy on 11/14/2012 W
Officers & Directors Case #12-20000, filed in the U.S. Bankruptcy Court for the District of Delaware
Overseas Shipholding Group Inc. (the "Company") is in the process of reviewing a tax issue arising from the
Industries fact that the Company is domiciled in the United States and has substantial international operations, and
Business Names relating to the interpretation of certain provisions contained in the Company's loan agreements. As a result of

that continuing process, on October 19, 2012, the Audit Committee of the Board of Directors of the Company,
on the recommendation of management, concluded that the Company's previously issued financial statements
Locations for at least the three years ended December 31, 2011 and associated interim periods, and for the fiscal
et quarters ended March 31 and June 30, 2012, should no longer be relied upon. The Audit Committee and
authorized officers have informed the Company's independent registered public accountants of this conclusion.
The Company is continuing its review processes, including determining whether a restatement of those
Important Information financial statements may be required, and the nature and amount of any potential restatement.

Subsidiaries

Risk Ratings

Included in the notification posted on 10/22/2012 was the phrase:

In connection with these matters and other matters, including
negotiations with its bank creditors, the Company is evaluating its
strategic options, including the potential voluntary filing of a pefition
for relief to reorganize under Chapter 11 of the Bankruptcy Code,
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Finally, in the MD&A issued in August the CEO and CFO ftell us that
payment of regular quarterly dividends was suspended to preserve liquidity
and maintain financial flexibility.

..and then in November, they file for bankruptcy.
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Overseas Shipholding Group Inc.
. 666 Third Avenue
Phone: (212) 953-4100 NEW YORK, NY 10017 United States Ticker: OSG
News Filad for Bankruptcy on 11/14/2012
Case #12-20000, filed in the U.S. Bankruptcy Court for the District of Delaware
Overseas Shipholding Group Inc. (the "Company”) is in the process of reviewing a tax issue arising from the

fact that the Company is domiciled in the United States and has substantial international operations, and
L relating to the interpretation of certain provisions contained in the Company's loan agreements. As a result of
Annual that continuing process, on October 19, 2012, the Audit Committee of the Board of Directors of the Company,

ncials on the recommendation of management, concluded that the Company’s previously issued financial statements
Year/Year for at least the three years ended December 31, 2011 and associated interim periods, and for the fiscal
Interim quarters ended March 31 and June 30, 2012, should no longer be relied upon. The Audit Committee and

authorized officers have informed the Company's independent registered public accountants of this conclusion.

The Company is continuing its review processes, including determining whether a restatement of those
Quarters financial statements may be required, and the nature and amount of any potential restatement.

quidity
(MD&A)

Liquidity Management Discussion and Analysis

(MD&A) For the period ended 6/30/2012
History

= OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES
SEC Filings

Peer Analysis

Het cash provided by coperating actiwvities in the six months ended of 2012 was
General Info

: 519,596 (which is not necessarily indicative of the cash to be provided by
Access History coperating activities for the year ending December 31, 2012) compared with 56,580

provided by operating activities in the six months ended of 2011. Current
Portfolio financial rescurces coupled with the execution of one or more of the liguidity
raising opticons discussed below are expected to be adeguate to meet operating
Report reguirements in the 12 months ending June 30, 2013, although the continuation of

depressed spot rates in the International Flag segments in the near term will
Eurren::y have an adverse effect on the Company’s coperating cash flows and performance...
onverter

Send This to a
Colleague

Because of the continued tight financial and credit markets and the depressed
shipping markets there is greater focus on maintaining cash balances and
liguidity. On February 9, 2012 the Board of Directors su.sBended the pavyvment of

_.. —. .— — - - -
egul s gt e e e e . The dividend suspension was
not reguired in order to maintain compliance with any financial debt covenant
applicable to the Company, kut rather to preserve liquiditx and maintain
financial flexibility in a difficult economic environment.
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