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Disclaimer

Forward-Looking Statements
During the course of this presentation, the Company (International Seaways, Inc. (INSW)) may make forward-looking statements or provide 
forward-looking information. All statements other than statements of historical facts should be considered forward-looking statements. Some of 
these statements include words such as ΨΨƻǳǘƭƻƻƪΣΩΩ ΨΨōŜƭƛŜǾŜΣΩΩ ΨΨŜȄǇŜŎǘΣΩΩ ΨΨǇƻǘŜƴǘƛŀƭΣΩΩ ΨΨŎƻƴǘƛƴǳŜΣΩΩ ΨΨƳŀȅΣΩΩ ΨΨǿƛƭƭΣΩΩ ΨΨǎƘƻǳƭŘΣΩΩ ΨΨŎƻǳƭŘΣΩΩ ΨΨǎŜŜƪΣΩΩ 
ΨΨǇǊŜŘƛŎǘΣΩΩ ΨΨƛƴǘŜƴŘΣΩΩ ΨΨǇƭŀƴΣΩΩ ΨΨŜǎǘƛƳŀǘŜΣΩΩ ΨΨŀƴǘƛŎƛǇŀǘŜΣΩΩ ΨΨǘŀǊƎŜǘΣΩΩ ΨΨǇǊƻƧŜŎǘΣΩΩ ΨΨŦƻǊŜŎŀǎǘΣΩΩ ΨΨǎƘŀƭƭΣΩΩ ΨΨŎƻƴǘŜƳǇƭateΩΩ ƻǊ ǘƘŜ ƴŜƎŀǘƛǾŜ ǾŜǊǎƛƻƴ ƻŦ ǘƘƻǎŜ 
words or other comparable words.  !ƭǘƘƻǳƎƘ ǘƘŜȅ ǊŜŦƭŜŎǘ Lb{²Ωǎ ŎǳǊǊŜƴǘ ŜȄǇŜŎǘŀǘƛƻƴǎΣ ǘƘŜǎŜ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ƴƻǘ ƎǳŀǊŀƴǘŜŜǎ ƻŦ ŦǳǘǳǊŜ 
performance, but involve a number of risks, uncertainties, and assumptions which are difficult to predict. Some of the factors that may cause 
actual outcomes and results to differ materially from those expressed in, or implied by, the forward-looking statements include,but are not 
ƴŜŎŜǎǎŀǊƛƭȅ ƭƛƳƛǘŜŘ ǘƻΣ ǾŜǎǎŜƭ ŀŎǉǳƛǎƛǘƛƻƴǎΣ ƎŜƴŜǊŀƭ ŜŎƻƴƻƳƛŎ ŎƻƴŘƛǘƛƻƴǎΣ ŎƻƳǇŜǘƛǘƛǾŜ ǇǊŜǎǎǳǊŜǎΣ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ services and their 
price movements, and the ability to retain key employees. The Company does not undertake to update any forward-looking statements as a result 
of future developments, new information or otherwise.

Non-GAAP Financial Measures
Included in this presentation are certain non-D!!t ŦƛƴŀƴŎƛŀƭ ƳŜŀǎǳǊŜǎΣ ƛƴŎƭǳŘƛƴƎ ¢ƛƳŜ /ƘŀǊǘŜǊ 9ǉǳƛǾŀƭŜƴǘ όά¢/9έύ ǊŜǾŜƴǳŜΣ 9.L¢5!, Adjusted 
EBITDA, and total leverage ratios, designed to complement the financial information presented in accordance with generally accepted accounting 
principles in the United States of America because management believes such measures are useful to investors. TCE revenues, which represents 
shipping revenues less voyage expenses, is a measure to compare revenue generated from a voyage charter to revenue generated from a time 
charter. EBITDA represents net (loss)/income before interest expense, income taxes and depreciation and amortization expense.Adjusted EBITDA 
consists of EBITDA adjusted for the impact of certain items that we do not consider indicative of our ongoing operating performance. Total 
leverage ratios are calculated as total debt divided by Adjusted EBITDA. We present non-GAAP measures when we believe that the additional 
information is useful and meaningful to investors. Non-GAAP financial measures do not have any standardized meaning and are therefore unlikely 
to be comparable to similar measures presented by other companies. The presentation of non-GAAP financial measures is not intended to be a 
substitute for, and should not be considered in isolation from, the financial measures reported in accordance with GAAP. See Appendix for a 
reconciliation of certain non-GAAP measures to the comparable GAAP measures.

This presentation also contains estimates and other information concerning our industry that are based on industry publications,surveys and 
forecasts. This information involves a number of assumptions and limitations, and we have not independently verified the accuracy or 
completeness of the information.

Additional Information 
¸ƻǳ ǎƘƻǳƭŘ ǊŜŀŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ !ƴƴǳŀƭ wŜǇƻǊǘ ƻƴ CƻǊƳ мл-K for the year ended December 31, 2017, the Quarterly Report on Form 10-Qfor the 
quarter ended September 30, 2018 and the other documents the Company has filed with the SEC for additional information regardingthe 
Company, its operations and the risks and uncertainties it faces. You may obtain these documents for free by visiting EDGAR on the SEC Web site at 
www.sec.govΣ ƻǊ ŦǊƻƳ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜ ŀǘ ǿǿǿΦƛƴǘƭǎŜŀǎΦŎƻƳΦ

http://www.sec.gov/
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Third Quarter 2018 Highlights & Recent Accomplishments

< Maintaining Strong Balance Sheet and Liquidity

o 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

o 2 Suezmax and 1 VLCC in 2017

o 6 modern VLCCs in 2018 Q2

o Selling older vessels with an average age of 16.5 years

o 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

o 2018 Q3 results:

o 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

o TCE revenues of $51.3 million

o Adjusted EBITDA of $6.3 million

o Q4 bookings to date are much stronger.  VLCC TD3 averaged 

$35,000/day in October vs $12,300 in Q3
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1 Includes Chartered-in Vessels

Weighted Average Age by DWT (years)1

Deadweight Tons (millions)1

Renewing and Growing Fleet ïStrengthened Fleet Profile 

Jan 2017 Oct 2018

Jan 2017 Oct 2018

11.6

8.6

6.3

5.6

-26%

+13%

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

Tybee VLCC 2015 Q2 '18 69.0

Liberty VLCC 2016 Q2 '18 73.0

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

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

Atalmar MR 2004 Q1 '18 10.7

Raphael VLCC 2000 Q2 '18 19.0

Alcmar MR 2004 Q2 '18 10.5

Josefa Camejo Aframax 2001 Q2 '18 9.5

Laura Lynn ULCC 2003 Q2 '18 32.5

Pearlmar Panamax 2002 Q3 '18 7.0

Sakura VLCC 2001 Q4 '18 18.0

Shirley Aframax 2001 Q4 '18 8.3
11 Total Vessels Sold with an Average Age of 16.5 years

Vessel Acquisitions
Vessel Name

9 Total Vessels Acquired with an Average Age of 2.3 years

Vessel Sales
Vessel Name
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Tanker Demand

Source: IEA

Crude Oil Inventories are Declining

Å IEA estimates that OECD inventories at the end of 

August were 34 million barrels below five-year averages

Å OECD crude stocks declined by 20.7 million barrels, 

with a further decline of 14 million barrels indicated for 

September

Å At the 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

Å 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

Oil Production is Increasing

Å IEA estimates non-OPEC supply to increase by 2.2 

million b/d in 2018

Å 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

Å 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

Global Oil Supply (million b/d)
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Inventories Continuing to Decline

Source: IEA

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


