International Seaways, Inc. INSW
International Third Quarter 2018 LISTED

Seaways, Inc. Earnings Presentation

= 4 November 7, 2018 NYSE




Disclaimer

ForwardLooking Statements

During the course of this presentation, the Company (International Seaways, Inc. (INSW)) may makeldokiagdtatements oprovide
forward-looking information. All statements other than statements of historical facts should be considered fdoelidg statenents. Some of

these statements include words such¥sl2 dzii ft 221 2QQ WWoSt ASPSZQQ WWSELISOGZIQQ WWLRGSYGA
WYLINBRAOGZQQ WWAYISYRZIQQO WWLI I yZIQQ WWSaldAYlateSO ODNIVHK §F ik DALI i8S Q¢
words or other comparablewordd. f § K2dza K §(KS& NBTFE SO0 Lb{2Qa8 OdINNByild SELISOGI GA2y:
performance, but involve a number of risks, uncertainties, and assumptions which are difficult to predict. Some of tedHfactoay cause

actual outcomes and results to differ materially from those expressed in, or implied by, the felvedidg statements includdyut are not
ySOSaalNARte fAYAGSR (23 @SaasSt FOljdzhiaAdA2yas 3ASy SNIsewvicgs@adyhegivA O O
price movements, and the ability to retain key employees. The Company does not undertake to update anylforiiagistatemens as a result

of future developments, new information or otherwise.

Non-GAAP Financial Measures

Included in this presentation are certainnén! ' t FAY I YOALFf YSIFadz2NBas Ay Of dzRAYy 3 ,Adust&® / KI NI
EBITDA, and total leverage ratios, designed to complement the financial information presented in accordance with geresxaltiyacounting
principles in the United States of America because management believes such measures are useful to investors. TCE hnareregssents
shipping revenues less voyage expenses, is a measure to compare revenue generated from a voyage charter to revenudrgemaraee
charter. EBITDA represents net (loss)/income before interest expense, income taxes and depreciation and amortizationAejyestadeEBITDA
consists of EBITDA adjusted for the impact of certain items that we do not consider indicative of our ongoing operatimgupesfdotal
leverage ratios are calculated as total debt divided by Adjusted EBITDA. We pres&@hA&measures when we believe that tleliional
information is useful and meaningful to investors. NGBAAP financial measures do not have any standardized meaning and aftbemlikely
to be comparable to similar measures presented by other companies. The presentation-GiAdd financial measures is not inteddo be a
substitute for, and should not be considered in isolation from, the financial measures reported in accordance with GAppeIgBe for a
reconciliation of certain noiGAAP measures to the comparable GAAP measures.

This presentation also contains estimates and other information concerning our industry that are based on industry pugBcatieys and
forecasts. This information involves a number of assumptions and limitations, and we have not independently verifiedrétog accu
completeness of the information.

Additional Information

. 2dz AaK2dzZ R NBFR (KS [/ 2Y LK i6rthe fear eydgddziedember31,J2007) the2Qyiart€rg REwort mviFo@fdithe
quarter ended September 30, 2018 and the other documents the Company has filed with the SEC for additional informatiog tiegard
Company, its operations and the risks and uncertainties it faces. You may obtain these documents for free by visitingn Bi2CGBHECANeb site at
www.sec.go¥ 2NJ FNRY (GKS /2YLIl yeQa 6So0aArAiasS G 660pAyitaSrand2Yo
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Third Quarter 2018 Highlights & Recent Accomplishments

< Maintaining Strong Balance Sheet and Liquidity

0 Increased our cash position YTD by $53 million to $124 million in cash
and $174 in liquidity, including $50 million undrawn revolver

o Net loan to value 55% with debt maturing between 2022 and 2028

< Executing on Fleet Growth and Renewal Strategy
o Overall have invested $600 million to renew fleet at bottom of cycle
without issuing equity
o Invested in modern vessels with average age of 2.3 years

0 2 Suezmax and 1 VLCC in 2017
0 6 modern VLCCs in 2018 Q2

o Selling older vessels with an average age of 16.5 years
0  Sold older Panamax during the quarter, agreed to sell a 2001-built VLCC which
delivered to buyers in October, and sold and delivered a 2001-built Aframax in
October
o Including all vessel sales, fleet age has been reduced by 3 years from

11.6 to 8.6 years while DWT capacity has increased by 13%

< Announced Plan to Install Scrubbers
o Ten modern VLCCs to receive scrubbers
o Clean Marine AS providing the marine exhaust scrubber systems
o Hyundai Global Service to perform engineering and installation

< Performing in a Difficult Environment

0 2018 Q3 results:

0 Net loss of $47.8 million, or $1.64 per share; includes loss of $17.4
million primarily related to impairment charges on vessels sold during
the quarter

0 TCE revenues of $51.3 million

0 Adjusted EBITDA of $6.3 million

0 Q4 bookings to date are much stronger. VLCC TD3 averaged
$35,000/day in October vs $12,300 in Q3
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Renewing and Growing Fleet T Strengthened Fleet Profile

Vessel Acquisitions

Vessel Name Type Built  Acquired Price
Hatteras Suezmax 2017 Q3'17  $58.0
Montauk Suezmax 2017 Q3'17 58.0
Raffles VLCC 2010 Q4 '17 53.0 11.6 -26%
Tybee VLCC 2015 Q2'18 69.0
Liberty vicc 2016 Q218 730 \ 8.6
Hendricks VLCC 2016 Q2'18 73.0
Diamond Head VLCC 2016 Q2'18 73.0
Cape Henry VLCC 2016 Q2'18 73.0
Triton VLCC 2016 Q2'18 73.0

9 Total Vessels Acquired with an Average Age of 2.3 yea

Jan 2017 Oct 2018
Vessel Sales

Vessel Name  Type Built  Delivered Price
Petromar MR 2001 Q3'17 $8.0
Andromar MR 2004 Q4 '17 11.2
Ambermar MR 2002 Q1'18 8.3 6.3
Atalmar MR 2004 Q1'18 10.7 +13% '
Raphael VLCC 2000 Q2'18 19.0
Alcmar MR 2004 Q2'18 10.5 56
Josefa Camejo Aframax 2001 Q2'18 9.5
Laura Lynn ULCC 2003 Q2'18 32.5
Pearlmar Panamax 2002 Q318 7.0
Sakura VLCC 2001 Q4'18 18.0
Shirley Aframax 2001 Q4'18 8.3 Jan 2017 Oct 2018

11 Total Vessels Sold with an Average Age of 16.5 year

1Includes Chartered-in Vessels
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Tanker Demand

Oil Production is Increasing

A |EA estimates non-OPEC supply to increase by 2.2
million b/d in 2018

A OPEC supply has increased by 640 thousand b/d
since the agreement in May to ease supply cuts, a
further 400 thousand b/d reported for October

A Meanwhile, demand is continuing to grow, with IEA

estimating global oil demand increases of 1.3 million
b/d in 2018 and 1.4 million b/d in 2019

Crude QOil Inventories are Declining

A IEA estimates that OECD inventories at the end of
August were 34 million barrels below five-year averages

A OECD crude stocks declined by 20.7 million barrels,
with a further decline of 14 million barrels indicated for
September

A Atthe end of Q2 2018, OECD stocks (excluding SPR
stocks) were down to 59 days forward demand,
compared with 66 days at the beginning of 2016

A Product inventories, while still below five-year averages,
narrowed the gap in August. Recent US data shows 4.1
million barrel decline in distillates and 3.2 million barrel
decline in gasoline

Source: International Energy Agency, Oil Market Report, October 12, 2018

Global Oil Supply (million b/d)

Source: IEA

Inventories Continuing to Decline

1 ?9% OECD Crude Oil Industry Stocks
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