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SUBJECT TO COMPLETION, DATED AUGUST 20, 2018
PROSPECTUS
INTERNATIONAL SEAWAYS, INC.
7,479,202 Shares of Common Stock

This prospectus relates to the resale from time to time by the selling stockholders identified in this prospectus of up to [7,468,985] shares of the
common stock of International Seaways, Inc. (the “Company,” “we,” “our” or “us”).
This prospectus provides you with a general description of our common stock and the general manner in which the selling stockholders will
offer the securities. When securities are offered, we may provide a prospectus supplement, to the extent appropriate, that will contain specific
information about the terms of that offering. Any such prospectus supplement may also add, update or change information contained in this
prospectus. You should read this prospectus, any prospectus supplement and the risk factors incorporated by reference herein or included in any
prospectus supplement carefully before you invest in our securities.
Our common stock is listed on the New York Stock Exchange (“NYSE”) under the symbol “INSW.” The last reported sale price of our common
stock on the NYSE on August 17, 2018 was $19.37 per share.
Investing in our securities involves a high degree of risk. You should consider carefully the risks and uncertainties in the section entitled
“Risk Factors” beginning on page 8 of this prospectus in any applicable prospectus supplement and in the documents we file with the Securities
and Exchange Commission before investing in our securities.
The selling shareholders may offer securities through underwriting syndicates managed or co-managed by one or more underwriters or dealers,
through agents or directly to purchasers, on a continuous or delayed basis. The shares may be offered at fixed prices, prevailing market prices, at
prices relating to prevailing market prices or at negotiated prices, or otherwise. If the securities are sold through underwriters, broker-dealers or
agents, the relevant seller will be responsible for underwriting discounts or commissions or agents’ commissions. Any prospectus supplement for
an offering may provide additional detail about the plan of distribution for that offering. For general information about the distribution of securities
offered, please see “Plan of Distribution” in this prospectus.
We will pay the expenses related to the registration of the securities covered by this prospectus. The selling stockholders will pay any
underwriting discounts and commissions associated with their sale of securities pursuant to this prospectus. We will not receive any proceeds from
the sale or other disposition of securities by the selling stockholders pursuant to this prospectus.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is ________ __, 2018.
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange Commission (the “SEC”) using a
“shelf” registration process. Under this shelf registration process, the selling stockholders may, from time to time, offer and sell the securities
described in this prospectus in one or more offerings. This prospectus generally describes International Seaways, Inc. and our common stock. The
selling stockholders may use the shelf registration statement to sell up to an aggregate of 7,479,202 shares of common stock from time to time
through any means described in the section entitled “Plan of Distribution.” We have entered into a registration rights agreement with each of the
selling stockholders to register the resale of their shares of common stock.
This prospectus only provides you with a general description of the securities that may be offered. Each time the selling stockholders sell
securities using this shelf registration, a supplement to this prospectus containing specific information about the terms of that offering may also be
provided to you. Any such prospectus supplement may also add, update or change information contained in this prospectus. If there is any
inconsistency between the information in this prospectus and any applicable prospectus supplement, you should rely on the information in any
applicable prospectus supplement. You should read in their entirety both this prospectus and any accompanying prospectus supplement, together
with the additional information described under the sections entitled “Where You Can Find More Information” and “Incorporation of Certain
Documents by Reference” before deciding to invest in any of the securities being offered.
You should not assume that the information in this prospectus, any accompanying prospectus supplement or any document incorporated by
reference herein is accurate as of any date other than the date on the front of each document, regardless of the time of delivery of this prospectus,
any accompanying prospectus supplement or any sale of securities. Our business, financial condition, results of operations and prospects may
have changed since such date. Neither the delivery of this prospectus nor any sale made under it implies that there has been no change in our
affairs or that the information in this prospectus is correct as of any date after the date of this prospectus.
You should rely only on the information contained in or incorporated by reference in this prospectus, in any accompanying prospectus
supplement or in any free writing prospectus filed by us with the SEC. We have not authorized anyone to provide you with different information.
We are not making an offer of these securities in any jurisdiction where the offer is not permitted
In this prospectus, unless otherwise specified or the context otherwise requires, we use the terms “the Company,” “INSW,” “we,” “our” and
“us” to refer to International Seaways, Inc., a Marshall Islands corporation, and its consolidated subsidiaries. References to “International
Seaways, Inc.” refer only to International Seaways, Inc. on an unconsolidated basis, except where the context may require otherwise.
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PROSPECTUS SUMMARY
This summary highlights information contained elsewhere in, or incorporated by reference into, this prospectus. As a result, it may not
contain all the information that may be important to you in, or that you should consider before making a decision as to whether or not to invest
in our securities, and is qualified in its entirety by the more detailed information included in and incorporated by reference into this prospectus.
You should read the entire prospectus carefully, including the section entitled “Risk Factors” and the documents incorporated by reference
herein, which are described under “Incorporation of Certain Documents by Reference,” before making an investment decision. For a more
complete description of our business as of the date of this prospectus, see the “Business” section of our Annual Report on Form 10-K for the year
ended December 31, 2017, filed with the SEC on March 12, 2018 (Commission File No. 001-37836) (the “Form 10-K”), and see our Quarterly
Report on Form 10-Q for the quarter ended June 30, 2018, filed with the SEC on August 8, 2018, as well as any most recently filed Annual
Report on Form 10-K and any subsequently filed Quarterly Report on Form 10-Q, each of which is incorporated by reference herein.
A glossary of shipping terms that should be used as a reference when reading this prospectus and the documents incorporated by reference
herein can be found in the Form 10-K.
Our Company
We are a leading provider of ocean transportation services for crude oil and refined petroleum products. We own or operate a fleet of more
than 50 vessels, all of which operate in International Flag markets. We serve a diverse group of customers, including major independent and stateowned oil companies, oil traders and refinery operators, and have a reputation in the industry for excellent service.
Our vessel operations are organized into two segments: Crude Tankers and Product Carriers. Our fleet consists of VLCC, Aframax and Panamax
crude tankers, as well as LR1, LR2 and MR product carriers, and includes vessels owned by two joint ventures (the “JVs”) through which we have
ownership interests in four liquefied natural gas (“LNG”) carriers and two floating storage and offloading (“FSO”) service vessels.
INSW generally charters its vessels to customers either for specific voyages at spot rates or for specific periods of time at fixed daily amounts
through time charters or bareboat charters. Spot market rates are highly volatile, while time charter and bareboat charter rates provide more
predictable streams of time charter equivalent (“TCE”) revenues because they are fixed for specific periods of time. Shipping revenues from our
fleet, derived primarily through spot market voyage charters, were $290 million during 2017 and $109 million during the first six months of 2018,
while TCE revenues (shipping revenues less voyage expenses) were $275 million and $99 million during each of those periods, respectively.
Company Information
Our executive offices are located at 600 Third Avenue, 39th Floor, New York, New York 10016, and our telephone number is (212) 578-1600. Our
Internet website address is www.intlseas.com . Information on, or accessible through, our website is not incorporated into, nor should it be
considered part of, this prospectus or any applicable prospectus supplement, except as and solely to the extent otherwise provided herein or
therein. We have included our website address only as an inactive textual reference and do not intend it to be an active link to our website.
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The Offering
Issuer

International Seaways, Inc.

Shares of common stock offered by the selling
stockholders

7,479,202 shares of the common stock.

Common stock issued and outstanding prior to this
offering

Common stock that will be issued and outstanding after
this offering

As of August 15, 2018, we had 29,178,887 outstanding shares of common stock
(excluding shares of common stock issuable upon exercise of outstanding options
granted or shares available to be granted under our equity incentive and
compensation plans).

Following completion of this offering, we would have 29,178,887 outstanding
shares of common stock (excluding shares of common stock issuable upon
exercise of outstanding options granted or shares available to be granted under
our equity incentive and compensation plans). Sales of our common stock by the
selling stockholders will not increase the number of shares of common stock
outstanding.

Use of proceeds

We will not receive any proceeds from the sale of the shares of common stock to
be offered by the selling stockholders.

Risk factors

You should read the section entitled “Risk Factors” beginning on page 8, the risk
factors incorporated by reference in this prospectus, and any risk factors set forth
in any applicable prospectus supplement or incorporated by reference therein, for
a discussion of some of the risks and uncertainties you should carefully consider
before deciding to invest in our securities.
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RISK FACTORS
An investment in our securities involves a high degree of risk. You should carefully consider the specific risks described under the heading
“Risk Factors” in any applicable prospectus supplement and in the documents incorporated by reference into this prospectus, including our
most recently filed Annual Report on Form 10-K and any subsequently filed Quarterly Report on Form 10-Q or Interim Report on Form 8-K,
before making an investment decision. If any of the risks described in these documents actually materializes, our business, financial condition,
results of operations and prospects could be materially adversely affected. As a result, the value of our securities could decline and you could
lose part or all of your investment. The risks described below are not the only ones we face. There may be other unknown or unpredictable
economic, business, competitive, regulatory or other factors that could have material adverse effects on our future results. Past financial
performance may not be a reliable indicator of future performance and historical trends should not be used to anticipate results or trends in
future periods.
Risks Related to the Common Stock
The market price of our securities may fluctuate significantly following the offering and you could lose all or part of your investment as a
result.
The market price of our securities may fluctuate substantially. The price of our common stock that will prevail in the open market following this
offering may be higher or lower than the price you pay for such securities. You may not be able to resell your common stock at or above the price
you paid for such securities due to a number of factors, some of which are beyond our control. These risks include those described or referred to in
this “Risk Factors” section, under “Cautionary Note Regarding Forward-Looking Statements” and in other documents incorporated herein by
reference and include, among other things:
·
·
·
·
·
·
·
·
·
·
·
·
·
·
·

fluctuations in our results of operations;
activities of and results of operations of our competitors;
changes in our relationships with our customers or our vendors;
changes in business or regulatory conditions;
any announcements by us or our competitors of significant acquisitions, strategic alliances or joint ventures;
additions or departures of key personnel;
announcements by us, our competitors or our vendors of significant contracts, acquisitions, joint ventures or capital commitments;
investors’ general perception of us;
failure to meet market expectations;
future sales of our securities by us, directors, executives and significant stockholders;
changes in domestic and international economic and political conditions;
changes in accounting principles;
announcements by third parties or governmental entities of significant claims or proceedings against us;
a default under the agreements governing our indebtedness; and
other events or factors, including those resulting from natural disasters, war, acts of terrorism or responses to these events.

Any of the foregoing factors could also cause the price of our common stock to fall and may expose us to securities class action litigation. Any
securities class action litigation could result in substantial costs and the diversion of management’s attention and resources. Furthermore, the stock
market has from time to time experienced volatility that, in some cases, has been unrelated or disproportionate to the operating performance of
particular companies. These broad market and industry fluctuations may adversely affect the market price of our securities, regardless of our actual
operating performance.
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Our common stock is thinly traded, and your ability to sell common stock may be limited.
We cannot assure you as to the liquidity of any market that may exist or be sustained for our common stock, your ability to sell your common
stock, or the price at which you would be able to sell such securities. Future trading prices of the common stock will depend on many factors,
including, among other things, our operating results and the market for similar securities. The effect an offering of our common stock by us or by
one or more selling stockholder from time to time will have on the volume or trading price of these securities is uncertain. You may not be able to
sell acquired securities at the price equal to or greater than the offering price.
Although our common stock is listed on the New York Stock Exchange, our common stock has experienced relatively low trading volume.
Limited trading volume may subject our common stock to greater price volatility and may make it difficult for investors to sell shares at a price that
is attractive to them.
Future sales of our common stock, or the perception in the public markets that these sales may occur, may depress our stock price.
Sales of substantial amounts of our common stock, including sales by the selling stockholders from time to time, or the perception that these
sales could occur, could adversely affect the price of our common stock and impair our ability to raise capital through the sale of equity securities.
We have not paid cash dividends since the spin-off.
We have not paid any cash dividends since the Company was spun off from its former parent company in November 2016. The declaration and
timing of future cash dividends, if any, will be at the discretion of the Board of Directors and will depend upon, among other things, our future
operations and earnings, capital requirements, general financial condition, contractual restrictions (including the terms of our financing
agreements), restrictions imposed by applicable law or the SEC and such other factors as our Board of Directors may deem relevant.
We are a holding company and depend on the ability of our subsidiaries to distribute funds to us in order to satisfy our financial obligations or
pay dividends.
International Seaways, Inc. is a holding company and its subsidiaries conduct all of its operations and own all of its operating assets. It has no
significant assets other than the equity interests in its subsidiaries and certain joint ventures. As a result, its ability to satisfy its financial
obligations or pay dividends depends on its subsidiaries and their ability to distribute funds to it. In addition, the terms of our financing agreements
restrict the ability of our subsidiaries to distribute funds to International Seaways, Inc.
Some provisions of Marshall Islands law and our governing documents could discourage a takeover that stockholders may consider favorable,
or otherwise influence our ability to consummate a change of control.
Marshall Islands law and provisions contained in our amended and restated certificate of incorporation (“Amended and Restated Articles of
Incorporation”) and amended and restated by-laws (“Amended and Restated By-Laws”) could have the effect of delaying, deferring or preventing a
change of control of us. In addition, these provisions could make it more difficult to bring about a change in the composition of our board of
directors. For example, our Amended and Restated Articles of Incorporation and Amended and Restated By-Laws:
·
·
·

give the sole ability to then-current members of our board of directors to fill a vacancy on the board of directors;
require the affirmative vote of two-thirds or more of the combined voting power of the outstanding shares of our capital stock in
order to amend or repeal certain provisions of our COI and By-Laws; and
establish advance notice requirements for nomination for elections to our board of directors or for proposing matters that can be
acted upon by stockholders at stockholder meetings.
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These and other provisions of our organizational documents and Marshall Islands law may have the effect of delaying, deferring or preventing
changes of control or changes in management, even if such transactions or changes would have significant benefits for our stockholders. See
“Description of Capital Stock.” As a result, these provisions could limit the price some investors might be willing to pay in the future for shares of
our common stock.
We may issue preferred shares in the future, which could make it difficult for another company to acquire us or could otherwise adversely
affect holders of our common stock, which could depress the price of our securities.
Our Amended and Restated Articles of Incorporation authorize us to issue one or more series of preferred shares. Our Board of Directors will
have the authority to determine the preferences, limitations and relative rights of such preferred shares and to fix the number of shares, up to the
current authorized share capital amount, constituting any series and the designation of such series, without any further vote or action by our
shareholders. Our preferred shares could be issued with voting, liquidation, dividend and other rights superior to the rights of shares of our
common stock. The potential issuance of preferred shares may delay or prevent a change in control of us, discouraging bids for our common stock
at a premium to the market price, and materially and adversely affect the market price of our common stock and the voting and other rights of the
holders of shares of our common stock.
If securities or industry analysts issue an adverse or misleading opinion regarding us or do not publish or cease publishing research or reports
about us, our business, our market or our competitors, or if they change their recommendations regarding our common stock adversely, the
price and trading volume of our common stock could decline.
The trading market for our common stock will be influenced, to some extent, by the research and reports that industry or securities analysts
may publish about us, our business, our market or our competitors. We do not control these analysts, or the content and opinions included in their
reports. If any of the analysts who cover us change their recommendation regarding our common stock adversely, or provide more favorable
relative recommendations about our competitors, our stock price would likely decline. If any analyst who covers us were to cease coverage of us or
fail to publish reports on us regularly, or if analysts elect not to provide research coverage of our common stock, we could lose visibility in the
financial markets, which in turn could cause the price and/or trading volume of our common stock to decline.
We are incorporated in the Republic of the Marshall Islands, which does not have a well-developed body of corporate or bankruptcy law, and
as a result, shareholders may have fewer rights and protections under Marshall Islands law than under a typical jurisdiction in the United
States.
Our corporate affairs are governed by our Amended and Restated Articles of Incorporation and Amended and Restated By-Laws and by the
Marshall Islands Business Corporations Act (the “BCA”). The provisions of the BCA resemble provisions of the corporation laws of a number of
states in the United States. However, there have been few judicial cases in the Republic of the Marshall Islands interpreting the BCA. The rights
and fiduciary responsibilities of directors under the law of the Republic of the Marshall Islands are not as clearly established as the rights and
fiduciary responsibilities of directors under statutes or judicial precedent in existence in certain U.S. jurisdictions. Shareholder rights may differ as
well. While the BCA does specifically incorporate the non-statutory law, or judicial case law, of the State of Delaware and other states with
substantially similar legislative provisions, our public shareholders may have more difficulty in protecting their interests in the face of actions by
management, directors or significant shareholders than would shareholders of a corporation incorporated in a U.S. jurisdiction. Additionally, the
Republic of the Marshall Islands does not have a legal provision for bankruptcy or a general statutory mechanism for insolvency proceedings. As
such, in the event of a future insolvency or bankruptcy, our shareholders and creditors may experience delays in their ability to recover their claims
after any such insolvency or bankruptcy.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
Some of the statements contained in this prospectus and the documents incorporated by reference herein constitute “forward-looking
statements” within the meaning of the Private Securities Litigation Reform Act of 1995. All such statements other than statements of historical facts
should be considered forward-looking statements. These statements can be identified by the fact that they do not relate strictly to historical or
current facts, and you can often identify these forward-looking statements by the use of forward-looking words such as “outlook,” “believes,”
“expects,” “potential,” “continues,” “may,” “will,” “should,” “could,” “seeks,” “approximately,” “predicts,” “intends,” “plans,” “estimates,”
“anticipates,” “target,” “projects,” “forecasts,” “shall,” “contemplates” or the negative version of those words or other comparable words. Such
forward-looking statements represent our reasonable expectation with respect to future events or circumstances based on various factors and are
subject to various risks and uncertainties and assumptions relating to our operations, financial results, financial condition, business, prospects,
growth strategy and liquidity. Accordingly, there are or will be important factors, many of which are beyond our control, that could cause our actual
results to differ materially from those indicated in these statements. You should not place undue reliance on any forward-looking statements and
should consider the following factors, as well as the factors discussed elsewhere in this prospectus, including under “Risk Factors,” when
reviewing such statement. We believe that these factors include, but are not limited to:
·

the highly cyclical nature of the Company’s industry

·

fluctuations in the market value of vessels;

·

declines in charter rates, including spot charter rates or other market deterioration;

·

an increase in the supply of vessels without a commensurate increase in demand;

·

the impact of adverse weather and natural disasters;

·

the adequacy of INSW’s insurance to cover its losses, including in connection with maritime accidents or spill events;

·

constraints on capital availability;

·

changing economic, political and governmental conditions in the United States and/or abroad and general conditions in the oil and
natural gas industry;

·

changes in fuel prices;

·

acts of piracy on ocean-going vessels;

·

terrorist attacks and international hostilities and instability;

·

the impact of public health threats and outbreaks of highly communicable diseases;

·

the effect of the Company’s indebtedness on its ability to finance operations, pursue desirable business operations and successfully run
its business in the future;

·

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

·

the Company’s ability to make additional capital expenditures to expand the number of vessels in its fleet, and to maintain all of its
vessels and to comply with existing and new regulatory standards;

·

the availability and cost of third party service providers for technical and commercial management of the Company’s fleet;

·

fluctuations in the contributions of the Company’s joint ventures to its profits and losses;

·

the Company’s ability to renew its time charters when they expire or to enter into new time charters;

·

termination or change in the nature of the Company’s relationship with any of the commercial pools in which it participates and the
ability of such commercial pools to pursue a profitable chartering strategy;
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·

competition within the Company’s industry and the Company’s ability to compete effectively for charters with companies with greater
resources;

·

the loss of a large customer or significant business relationship;

·

the Company’s ability to realize benefits from its past acquisitions or acquisitions or other strategic transactions it may make in the
future;

·

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

·

the Company’s ability to replace its operating leases on favorable terms, or at all;

·

changes in credit risk with respect to the Company’s counterparties on contracts;

·

the failure of contract counterparties to meet their obligations;

·

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

·

work stoppages or other labor disruptions by employees of the Company or other companies in related industries;

·

unexpected drydock costs;

·

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

·

the impact of an interruption in or failure of the Company’s information technology and communication systems upon the Company’s
ability to operate;

·

seasonal variations in the Company’s revenues;

·

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;

·

any non-compliance with the U.S. Foreign Corrupt Practices Act of 1977 or other applicable regulations relating to bribery or corruption;

·

the impact of litigation, government inquiries and investigations;

·

governmental claims against the Company;

·

the arrest of the Company’s vessels by maritime claimants;

·

changes in laws, treaties or regulations; and

·

the impact that Brexit might have on global trading parties.

The factors identified above should not be construed as exhaustive list of factors that could affect our future results, and should be read in
conjunction with the other cautionary statements that are included elsewhere in this prospectus. The forward-looking statements made in this
prospectus are made only as of the date of this prospectus. The forward-looking statements made in documents incorporated by reference into this
prospectus are made only as of the date of such documents. The forward-looking statements made in any accompanying prospectus supplement
are made only as of the date of such document. We do not undertake any obligation to publicly update or review any forward-looking statement
except as required by law, whether as a result of new information, future developments or otherwise. If we do update one or more forward-looking
statements, no inference should be made that we will make additional updates with respect to those or other forward-looking statements.
If one or more of these or other risks or uncertainties materialize, or if our underlying assumptions prove to be incorrect, our actual results may
vary materially from what we may have expressed or implied by these forward-looking statements. We caution that you should not place undue
reliance on any of our forward-looking statements. You should specifically consider the factors identified in this prospectus that could cause actual
results to differ before making an investment decision to purchase our common stock. Furthermore, new risks and uncertainties arise from time to
time, and it is impossible for us to predict those events or how they may affect us.
You should refer to our periodic and current reports filed with the SEC for further information on other factors that could cause actual results to
be significantly different from those expressed or implied by these forward-looking statements. See “Where You Can Find More Information” and
“Incorporation of Certain Documents by Reference” in this prospectus.
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USE OF PROCEEDS
We will not receive any proceeds from the sale of shares of common stock to be offered by the selling stockholders pursuant to this
prospectus.
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SELLING SECURITYHOLDERS
Up to 7,479,202 shares of our common stock may be offered for resale by the selling stockholders under this prospectus. Those shares of
common stock were issued in a spin-off transaction that took place in November 2016. We have entered into a registration rights agreement with
each of the selling stockholders to register the resale of their shares of common stock.
The selling stockholders may from time to time offer and sell pursuant to this prospectus any or all of the shares of common stock set forth
below. However, the selling stockholders are under no obligation to sell any of the shares of common stock offered pursuant to this prospectus. As
used in this prospectus, the term “stockholders” includes the stockholders listed in the table below, as well as permitted transferees, pledgees,
donees, assignees, successors and others who later come to hold any of the stockholders’ interests in such shares of common stock, other than
through a public sale pursuant to this prospectus or Rule 144 under the Securities Act.
Beneficial ownership for the purposes of the following table is determined in accordance with the rules and regulations of the SEC. These rules
generally provide that a person is the beneficial owner of securities if such person has or shares the power to vote or direct the voting of securities,
or to dispose or direct the disposition of securities or has the right to acquire such powers within 60 days.
Except as disclosed in the footnotes to these tables and subject to applicable community property laws, we believe that each beneficial owner
identified in the table possesses sole voting and investment power over all shares of common stock shown as beneficially owned by the beneficial
owner. The information with respect to beneficial ownership by the selling stockholders was prepared based on information supplied by such
stockholders to us. Unless otherwise indicated in the table or footnotes thereto, the address for each beneficial owner is c/o International Seaways,
Inc., 600 Third Avenue, 39th Floor, New York, New York 10016.
Selling Stockholders
The following table sets forth information with respect to the beneficial ownership of our common stock held by each of the selling
stockholders as of August 15, 2018. Based on the information provided to us by the selling stockholders, assuming that the selling stockholders
sell all of the shares owned by them that have been registered pursuant to the registration statement of which this prospectus forms a part, and do
not acquire any additional shares of our common stock, each selling stockholder would not own any shares of our common stock after completion
of this offering. We cannot advise you as to whether the selling stockholders will, in fact, sell any or all of such shares. In addition, the selling
stockholders may have sold, transferred or otherwise disposed of, or may sell, transfer or otherwise dispose of, at any time and from time to time,
their shares in transactions exempt from the registration requirements of the Securities Act after the date on which they provided the information set
forth in the table below.

Name of Selling Stockholder
Cyrus Capital Partners, L.P. (1)
Cyrus Select Opportunities Master Fund, Ltd. (1)
Cyrus Opportunities Master Fund II, Ltd. (1)
CRS Master Fund, L.P. (1)
Crescent 1, L.P. (1)
Canary SC Master Fund, L.P. (1)
Paulson & Co. Inc. on behalf of managed funds and accounts (2)

Aggregate Number of
Shares of Common
Stock Beneficially
Owned Prior to the
Offering
18,853
222,450
2,222,316
670,442
700,579
187,789
3,456,773
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Number of Shares of
Common
Stock That May Be
Offered Hereby
18,853
222,450
2,222,316
670,442
700,579
187,789
3,456,773

Number of Shares of
Common
Stock Beneficially
Owned After
Completion of the
Offering
—
—
—
—
—
—
—

(1)

Based on a Schedule 13D filed on December 9, 2016 and a Form 4 filed on June 12, 2017 with the SEC, Cyrus Capital Partners, L.P.
(“CCP”) serves as the investment advisor to with respect to beneficial ownership of 4,022,429 shares owned by the six funds specified
in the table above (collectively, the “Cyrus Funds”). Cyrus Capital Partners GP, L.L.C. (“CCPGP”) serves as the general partner of CCP.
Of those shares, 18,853 were granted to CCP pursuant to agreements between CCP and Mr. Joseph I. Kronsberg relating to the
Company’s non-Employee Director Incentive Compensation Plan, or distributed in the spin-off in respect of OSG shares previously
granted as compensation for service on OSG’s board of directors. All discretion over the investment activities of the Cyrus Funds has
been delegated to CCP. As the (i) principal of CCP and (ii) principal of Cyrus Capital Partners GP, L.L.C., the general partner of CCP,
Stephen C. Freidheim (“Freidheim”) may be deemed the beneficial owner of 4,022,429 shares of Common Stock. The address of each of
CCP, CCPGP and Freidheim is 65 East 55th Street, 35th Floor, New York, NY 10022.
Joseph I. Kronsberg, a partner of CCP, has served on the Company’s Board of Directors since November 30, 2016. On May 25, 2018,
5,370 shares of restricted common stock were granted to CCP by the Company pursuant to the Company’s Non-Employee Director
Incentive Compensation Plan and vest on the earlier of (i) May 24, 2019 and (ii) the date of the annual meeting of stockholders in 2019.
The grant was made directly to CCP because pursuant to agreements between CCP and Mr. Kronsberg, CCP is required to receive all
compensation in connection with Mr. Kronsberg’s directorship. These unvested shares are included in the ownership information for
CCP set forth in the table above.

(2)

Based on Schedule 13D filed on December 12, 2016, and Form 4s filed on June 30, 2017 and March 19, 2018, with the SEC by Paulson &
Co. Inc. (“Paulson”) with respect to beneficial ownership of 3,456,773 shares by Paulson. Paulson is the investment advisor, or manager,
of PCO Shipping LLC and certain separately managed accounts (collectively, the “Paulson Accounts”). Paulson possesses voting and
investment power of the shares owned or held by the Paulson Accounts. John Paulson is the controlling person of Paulson. The
address of Paulson and the Paulson Accounts is c/o Paulson & Co. Inc., 1251 Avenue of the Americas, 50th Floor, New York, NY 10020.
Ty E. Wallach has served on the Company’s Board of Directors since November 30, 2016, and until July 20, 2018 was a Partner at
Paulson and a Co-Portfolio Manager at Paulson’s credit funds.

Based on information provided by the selling stockholders, except as further described below, no selling stockholder is a broker-dealer or an
affiliate of a broker-dealer. The Paulson Accounts have advised us that Plus Securities LLC, an affiliate of Paulson & Co. Inc., is a limited purpose
broker-dealer registered with the Financial Industry Regulatory Authority, Inc. (“FINRA”), and that Plus Securities LLC only assists with the offer
of investment funds and/or accounts sponsored or advised by its affiliates. The Paulson Accounts have also advised us that they purchased the
securities to be offered and sold by them from time to time hereunder for investment purposes. The Paulson Accounts have also advised us that
they purchased the securities to be offered and sold by them from time to time hereunder in the ordinary course of business, and that at the time
they purchased such securities, they had no agreements, understandings or arrangements, directly or indirectly, with the Company or any other
person to dispose of or distribute the securities.
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DESCRIPTION OF CAPITAL STOCK
The following descriptions are summaries of the material terms of our capital stock, articles of incorporation and by-laws, each as amended
and restated, and any references to Republic of the Marshall Islands (the “RMI”) law are not meant to be complete and are subject to, and
qualified in their entirety by, reference to our amended and restated articles of incorporation (“Amended and Restated Articles of
Incorporation”), a copy of which has been filed as an exhibit to our Current Report on Form 8-K dated December 2, 2016 and is incorporated
by reference into the registration statement of which this prospectus forms a part, our amended and restated by-laws (“Amended and Restated
By-Laws”), a copy of which has been filed as an exhibit to our Current Report on Form 8-K dated December 2, 2016 and is incorporated by
reference into the registration statement of which this prospectus forms a part, and to the RMI Business Corporations Act (the “BCA”). See
“Where You Can Find More Information.” These descriptions may not contain all of the information that may be important to you and should be
read in conjunction with our Amended and Restated Articles of Incorporation, Amended and Restated By-Laws and applicable provisions of the
BCA.
Authorized Capitalization
Our authorized capital stock consists of (a) 100,000,000 authorized shares of common stock, no par value (the “common stock”), and (b)
10,000,000 shares of preferred stock, no par value (the “preferred stock”).
As of August 15, 2018 there were 29,178,887 shares of common stock outstanding and no shares of preferred stock outstanding.
Common Stock
The holders of our common stock are entitled to such dividends as our board of directors may declare from time to time from legally available
funds, based on the number of shares of common stock then held of record by such holder, subject to the preferential rights of the holders of any
shares of preferred stock that we may issue in the future. The holders of our common stock are entitled to one vote per share.
Our Amended and Restated Articles of Incorporation do not provide for cumulative voting in the election of directors, which means that the
holders of a majority of the outstanding shares of common stock can elect all of the directors standing for election, and the holders of the remaining
shares are not able to elect any directors. Our Amended and Restated By-Laws provide that directors will be elected by a majority of the shares
voting once a quorum is present.
Upon any voluntary or involuntary liquidation, dissolution or winding up of our affairs, the holders of our common stock are entitled to share,
on a pro rata basis, all assets remaining after payment to claimants and creditors and subject to prior distribution rights of any shares of preferred
stock that we may issue in the future. All of the outstanding shares of common stock are fully paid and non-assessable. Holders of our common
stock have no preemptive rights, conversion rights or other subscription rights as set out in our Amended and Restated Articles of Incorporation,
and there are no redemption or sinking fund provisions applicable to our common stock. The rights, preferences and privileges of holders of
common stock are subject to, and may be impacted by, the rights of the holders of shares of any series of preferred stock that we may designate
and issue in the future.
As August 15, 2018, there were approximately 116 holders of record of our common stock, including Cede & Co. as nominee for DTC.
Preferred Stock
Under our Amended and Restated Articles of Incorporation, our board of directors, without further action by our stockholders, is authorized to
issue shares of preferred stock with such voting powers, full or limited, or no voting powers, and such designations, preferences and relative,
participating, optional or other special rights, and qualifications, limitations or restrictions as the board of directors shall specify in the resolution or
resolutions providing for the issue of such preferred stock, provided that the board of directors may not issue any preferred stock for any defensive
or anti-takeover purpose, for the purpose of implementing any shareholders rights plan or with features specifically intended to make any attempted
acquisition of the Company more difficult or costly, without the affirmative vote of at least a majority of the total voting power of the outstanding
shares of our capital stock entitled to vote on such matter, voting as a class. Notwithstanding the foregoing, the preferred stock could have voting
or conversion rights that could adversely affect the voting power or other rights of holders of our common stock and the issuance of preferred
stock could also have the effect, under certain circumstances, of delaying, deferring or preventing a change of control of us. We currently have no
plans to issue any shares of preferred stock.
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Anti-Takeover Effects of Provisions of our Amended and Restated Articles of Incorporation, our Amended and Restated By-Laws and RMI Law
Our Amended and Restated Articles of Incorporation and Amended and Restated By-Laws contain a number of provisions relating to
corporate governance and to the rights of stockholders. Certain of these provisions may be deemed to have a potential “anti-takeover” effect in
that such provisions may delay, defer or prevent a change of control or an unsolicited acquisition proposal that a stockholder might consider
favorable, including a proposal that might result in the payment of a premium over the market price for the shares held by the stockholders.
Examples of such provisions in our Amended and Restated Articles of Incorporation and Amended and Restated By-Laws relating to corporate
governance and the rights of stockholders, certain of which may be deemed to have a potential “anti-takeover” effect include:
Authorized but Unissued or Undesignated Capital Stock. Our authorized capital stock consists of 100,000,000 authorized shares of common
stock and 10,000,000 shares of preferred stock. A large quantity of authorized but unissued shares may deter potential takeover attempts because of
the ability of our board of directors to authorize the issuance of some or all of these shares to a friendly party, or to the public, which would make it
more difficult for a potential acquirer to obtain control of us. This possibility may encourage persons seeking to acquire control of us to negotiate
first with our board of directors. The authorized but unissued stock may be issued by the board of directors in one or more transactions. In this
regard, our Amended and Restated Articles of Incorporation grants the board of directors broad power to establish the rights and preferences of
authorized and unissued preferred stock. Although our Amended and Restated Articles of Incorporation prohibits the board of directors, without
the affirmative vote of at least a majority of the total voting power of our outstanding shares of capital stock entitled to vote on such matters,
voting as a class, from issuing any preferred stock for any defensive or anti-takeover purpose, for the purpose of implementing any shareholder
rights plan or with features specifically intended to make any attempted acquisition of the Corporation more difficult or costly, the issuance of
shares of preferred stock pursuant to the board of directors’ authority described above could decrease the amount of earnings and assets available
for distribution to holders of common stock and adversely affect the rights and powers, including voting rights, of such holders and may have the
effect of delaying, deferring or preventing a change of control. The board of directors does not currently intend to seek stockholder approval prior
to any issuance of preferred stock, unless otherwise required by law or our Amended and Restated Articles of Incorporation.
Action by Written Consent. Our Amended and Restated By-Laws and Section 67 of the BCA provide that stockholder action can be taken by
written consent in lieu of a meeting if all stockholders entitled to vote on the subject matter unanimously consent.
Special Meetings of Stockholders. Our Amended and Restated By-Laws provide that special meetings of our stockholders may be called only
by the President or any Vice President, by resolution of the board of directors or by holders of not less than 25% of all outstanding shares entitled
to vote on the matter for which the meeting is called. Our Amended and Restated By-Laws prohibit the conduct of any business at a special
meeting other than as specified in the notice for such meeting.
Advance Notice Procedures. Our Amended and Restated By-Laws establish advance notice procedures with respect to stockholder proposals
and the nomination of candidates for election as directors, other than nominations made by or at the direction of the board of directors. In order for
any matter to be “properly brought” before a meeting, a stockholder will have to comply with advance notice requirements and provide us with
certain information. Generally, to be timely, a stockholder’s notice must be received at our principal executive offices not less than 60 days nor more
than 90 days prior to the first anniversary of the date of the immediately preceding annual meeting. In the event that the date of the annual meeting
is more than 30 days earlier or more than 60 days later than such anniversary date, notice by the stockholder must be received no earlier than 90
days prior to the annual meeting and not later than the later of 60 days prior to the annual meeting or 10 days following the public announcement of
the date of the annual meeting. Our Amended and Restated By-Laws also specify requirements as to the form and content of a stockholder’s notice.
These provisions may defer, delay or discourage a potential acquirer from conducting a solicitation of proxies to elect the acquirer’s own slate of
directors or otherwise attempting to influence or obtain control of us.
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Super Majority Approval Requirements. Our Amended and Restated By-Laws provide that our board of directors, at any regular meeting or
special meeting called for the purpose, and our stockholders, at any annual meeting or special meeting called for the purpose, may make, alter,
amend or repeal our Amended and Restated By-Laws. However, our board of directors may not, without the affirmative vote of a majority of the
outstanding stock entitled to vote on such matters, alter, amend or repeal certain provisions of our Amended and Restated By-Laws, including
those relating to stockholder meeting quorum requirements, majority election of directors, notification of the nominations for the election of
directors, special meetings of our board of directors, committees of the board of directors and amendments to the Amended and Restated By-Laws.
Further, our board of directors may not, without the affirmative vote of the holders of two-thirds or more of the outstanding stock entitled to vote
on such matters, alter, amend or repeal certain other provisions of our Amended and Restated By-Laws, including those relating to the calling of
special meetings by stockholders and stockholder action by written consent.
The BCA provides generally that the affirmative vote of a majority of the outstanding shares then entitled to vote is required to amend a
corporation’s articles of incorporation, unless the articles of incorporation requires a greater percentage. Our Amended and Restated Articles of
Incorporation provides that specified provisions, including those relating to amendment of our Amended and Restated Articles of Incorporation
and the procedures by which any action required or permitted to be taken by holders of common stock may be performed, may only be amended or
repealed by the affirmative vote of two-thirds (2/3) of the combined voting power of the outstanding shares of our capital stock.
The combination of these provisions may make it more difficult for our existing stockholders to replace our board of directors as well as for
another party to obtain control of us by replacing our board of directors. Because our board of directors has the power to retain or discharge our
officers, these provisions could also make it more difficult for existing stockholders or another party to effect a change in management.
Exclusive Forum
Our Amended and Restated By-Laws provide that unless we consent in writing to the selection of an alternate forum, the State and Federal
Court located in the State of Delaware is the sole and exclusive forum for (i) any derivative action or proceeding brought on our behalf, (ii) any
action asserting a claim of breach of fiduciary duty owed by any of our directors, officers or other employees, (iii) any action asserting a claim
against us arising pursuant to the BCA or (iv) any action asserting a claim against us that is governed by the bylaws, in all cases subject to the
court having personal jurisdiction over the parties named as defendants. Any person or entity purchasing or otherwise acquiring any interest in our
shares of common stock shall be deemed to have notice of and consented to the forum provisions in our Amended and Restated By-Laws.
Dissenters’ Rights of Appraisal and Payment
Under the BCA, with certain exceptions, our stockholders will have appraisal rights in connection with a merger or consolidation of us.
Pursuant to the BCA, stockholders who properly request and perfect appraisal rights in connection with such merger or consolidation will have the
right to receive payment of the fair value of their shares as determined by the appropriate court. See “Description of Capital Stock—Exclusive
Forum” above.
Stockholders’ Derivative Actions
Under the BCA, any of our stockholders may bring an action in our name to procure a judgment in our favor, also known as a derivative action,
provided that the stockholder bringing the action is a holder of our shares at the time of the transaction to which the action relates or such
stockholder’s stock thereafter devolved by operation of law.
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Limitations on Liability and Indemnification of Officers and Directors
Under the BCA, a Marshall Islands corporation shall have the power to indemnify any person who was or is a party or is threatened to be made
a party to or a witness in or is otherwise involved in any threatened, pending or completed action, suit, claim, inquiry or proceeding whether civil,
criminal, administrative or investigative (including an action by or in the right of the corporation) and whether formal or informal, by reason of the
fact that he or she, or a person for whom he or she is the legal representative, is or was a director or officer of the corporation, or, while a director or
officer of the corporation, is or was serving at the request of the corporation as a director, officer, employee, trustee or agent of another corporation,
partnership, joint venture, trust, nonprofit or other entity, including service with respect to employee benefit plans, against all liability and loss
suffered, and expenses (including attorneys’ fees) actually and reasonably incurred by him or her in connection with such action, suit or
proceeding. The corporation shall be required to indemnify or advance expenses to such a person in connection with a proceeding commenced by
the person against the corporation only if the commencement of such proceeding was authorized in the specific case by the Board of Directors or
was brought to establish or enforce a right to indemnification under the bylaws, the corporation’s articles of incorporation, any agreement, the laws
of the RMI or otherwise.

To the extent that a director or officer of a Marshall Islands corporation has been successful on the merits or otherwise in defense of any
action, suit or proceeding referred to in the preceding paragraphs, or in the defense of a claim, issue or matter therein, he or she shall be indemnified
against expenses (including attorneys’ fees) actually and reasonably incurred by him or her in connection therewith. Expenses incurred in
defending a civil or criminal action, suit or proceeding may be paid in advance of the final disposition of such action, suit or proceeding as
authorized by the board of directors in the specific case upon receipt of an undertaking by or on behalf of the director or officer to repay such
amount unless it shall ultimately be determined that he or she is entitled to be indemnified by the corporation as authorized in the BCA.
In addition, a Marshall Islands corporation has the power to purchase and maintain insurance on behalf of any person who is or was a director
or officer of the corporation or is or was serving at the request of the corporation as a director or officer against any liability asserted against him or
her and incurred by him or her in such capacity whether or not the corporation would have the power to indemnify him or her against such liability
under the provisions of the BCA. The indemnification provisions of the BCA are not exclusive of any other rights under any bylaw, agreement,
vote of stockholders or disinterested directors or otherwise.
Our Amended and Restated Articles of Incorporation limits the liability of our directors to the fullest extent permitted by the BCA and requires
that we will provide them with customary indemnification.
Transfer Agent and Registrar
The transfer agent and registrar for our common stock is Computershare Trust Company, N.A.
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U.S. FEDERAL INCOME TAX CONSEQUENCES
United States Federal Tax Considerations for Holders of Common Stock
The following is a summary of material U.S. federal income tax considerations that are likely to be relevant to the purchase, ownership and
disposition of our common stock by a U.S. Holder (as defined below).
This summary is based on provisions of the Internal Revenue Code of 1986, as amended (the “Code”), and regulations, rulings and judicial
interpretations thereof, in force as of the date hereof. Those authorities may be changed at any time, perhaps retroactively, so as to result in U.S.
federal income tax consequences different from those summarized below.
This summary is not a comprehensive discussion of all of the tax considerations that may be relevant to a particular investor’s decision to
purchase, hold, or dispose of our common stock. In particular, this summary is directed only to U.S. Holders that hold our common stock as capital
assets and does not address tax consequences to U.S. Holders who may be subject to special tax rules, such as banks, brokers or dealers in
securities or currencies, traders in securities electing to mark to market, financial institutions, life insurance companies, tax exempt entities, entities
that are treated as partnerships for U.S. federal income tax purposes (or partners therein), holders that own or are treated as owning 10% or more of
our common stock by vote or value, persons holding our common stock as part of a hedging or conversion transaction or a straddle, or persons
whose functional currency is not the U.S. dollar. Moreover, this summary does not address state, local or foreign taxes, the U.S. federal estate and
gift taxes, or the Medicare contribution tax applicable to net investment income of certain non-corporate U.S. Holders, or alternative minimum tax
consequences of acquiring, holding or disposing of our common stock.
For purposes of this summary, a “U.S. Holder” is a beneficial owner of our common stock that is a citizen or resident of the United States or a
U.S. domestic corporation or that otherwise is subject to U.S. federal income taxation on a net income basis in respect of such our common stock.
You should consult your own tax advisors about the consequences of the acquisition, ownership, and disposition of our common stock,
including the relevance to your particular situation of the considerations discussed below and any consequences arising under foreign, state,
local or other tax laws.
Tax Treatment of U.S. Holders
Tax Treatment of Dividends
Subject to the discussion below under “—Passive Foreign Investment Company Status,” the gross amount of any distribution of cash or
property with respect to our common stock that is paid out of our current or accumulated earnings and profits (as determined for United States
federal income tax purposes) will generally be includible in your taxable income as ordinary dividend income on the day on which you receive the
dividend and will not be eligible for the dividends-received deduction allowed to corporations under the Code.
Subject to certain exceptions for short-term positions, the U.S. dollar amount of dividends received by an individual with respect to our
common stock will be subject to taxation at a preferential rate if the dividends are “qualified dividends.” Dividends paid on our common stock will
be treated as qualified dividends if:
·

our common stock is readily tradable on an established securities market in the United States or we are eligible for the benefits of a
comprehensive tax treaty with the United States that the U.S. Treasury determines is satisfactory for purposes of this provision and
that includes an exchange of information program; and

·

we were not, in the year prior to the year in which the dividend was paid, and are not, in the year in which the dividend is paid, a
passive foreign investment company (a “PFIC”).
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Our common stock is listed on the New York Stock Exchange and will qualify as readily tradable on an established securities market in the
United States so long as it is so listed. Based on our audited financial statements and relevant market and shareholder data, we believe that we were
not treated as a PFIC for U.S. federal income tax purposes with respect to our prior taxable year. In addition, based on our audited financial
statements and our current expectations regarding the value and nature of our assets, the sources and nature of our income, and relevant market
and shareholder data, we do not anticipate becoming a PFIC for our current taxable year. Holders should consult their own tax advisers regarding
the availability of the reduced dividend tax rate in light of their own particular circumstances.
Dividend distributions with respect to our common stock generally will be treated as “passive category” income from sources outside the
United States for purposes of determining a U.S. Holder’s U.S. foreign tax credit limitation.
U.S. Holders that receive distributions of our common stock or rights to subscribe for our common stock as part of a pro rata distribution to all
our shareholders generally will not be subject to U.S. federal income tax in respect of the distributions, unless the U.S. Holder has the right to
receive cash or property, in which case the U.S. Holder will be treated as if it received cash equal to the fair market value of the distribution.
Taxation of Dispositions of Our Common Stock
Subject to the discussion below under “—Passive Foreign Investment Company Status,” if a U.S. Holder realizes gain or loss on the sale,
exchange or other disposition of our common stock, that gain or loss will be capital gain or loss and generally will be long-term capital gain or loss if
our common stock has been held for more than one year. Long-term capital gain realized by a U.S. Holder that is an individual generally is subject to
taxation at a preferential rate. The deductibility of capital losses is subject to limitations.
Gain, if any, realized by a U.S. Holder on the sale or other disposition of our common stock generally will be treated as U.S. source income for
U.S. foreign tax credit purposes.
Passive Foreign Investment Company Rules
A non-U.S. corporation generally will be treated as a “passive foreign investment company,” or a “PFIC,” for U.S. federal income tax purposes
if, after applying certain look through rules, either (i) at least 75% of its gross income for any taxable year consists of “passive income” or (ii) at
least 50% of the average value (determined on a quarterly basis) produce or are held for the production of “passive income.” We refer to assets
which produce or are held for production of “passive income” as “passive assets.” For purposes of these tests, “passive income” generally
includes dividends, interest, gains from the sale or exchange of investment property and rental income and royalties other than rental income and
royalties which are received from unrelated parties in connection with the active conduct of a trade or business, as defined in applicable U.S.
Treasury Regulations. Passive income does not include income derived from the performance of services. Although there is no authority under the
PFIC rules directly on point, and existing legal authority in other contexts is inconsistent in its treatment of time charter income, we believe that the
gross income we derive or are deemed to derive from our time and spot chartering activities is services income, rather than rental income.
Accordingly, we believe that (i) our income from time and spot chartering activities does not constitute passive income and (ii) the assets that
we own and operate in connection with the production of that income do not constitute passive assets. Therefore, we believe that we are not now
and have never been a PFIC with respect to any taxable year. There is no assurance that the IRS or a court of law will accept our position and there
is a risk that the IRS or a court of law could determine that we are a PFIC. Moreover, because there are uncertainties in the application of the PFIC
rules and PFIC status is determined annually and is based on the composition of a company’s income and assets (which are subject to change), we
can provide no assurance that we will not become a PFIC in any future taxable year. If we were to be treated as a PFIC for any taxable year (and
regardless of whether we remain as a PFIC for subsequent taxable years), our U.S. shareholders would be subject to a disadvantageous U.S. federal
income tax regime with respect to distributions received from us and gain, if any, derived from the sale or other disposition of our common stock.
These adverse tax consequences to shareholders could negatively impact our ability to issue additional equity in order to raise the capital
necessary for our business operations.
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Foreign Financial Asset Reporting
Certain U.S. Holders that own “specified foreign financial assets” with an aggregate value in excess of US$50,000 are generally required to file
an information statement along with their tax returns, currently on Form 8938, with respect to such assets. “Specified foreign financial assets”
include any financial accounts held at a non-U.S. financial institution, as well as securities issued by a non-U.S. issuer that are not held in accounts
maintained by financial institutions. The understatement of income attributable to “specified foreign financial assets” in excess of U.S.$5,000
extends the statute of limitations with respect to the tax return to six years after the return was filed. U.S. Holders who fail to report the required
information could be subject to substantial penalties. Prospective investors are encouraged to consult with their own tax advisors regarding the
possible application of these rules, including the application of the rules to their particular circumstances.
Information Reporting and Backup Withholding
Dividends paid on, and proceeds from the sale or other disposition of, our common stock to a U.S. Holder generally may be subject to the
information reporting requirements of the Code and may be subject to backup withholding unless the U.S. Holder provides an accurate taxpayer
identification number and makes any other required certification or otherwise establishes an exemption. Backup withholding is not an additional tax.
The amount of any backup withholding from a payment to a U.S. Holder will be allowed as a refund or credit against the U.S. Holder’s U.S. federal
income tax liability, provided the required information is furnished to the U.S. Internal Revenue Service in a timely manner.
A holder that is a foreign corporation or a non-resident alien individual may be required to comply with certification and identification
procedures in order to establish its exemption from information reporting and backup withholding.

22

PLAN OF DISTRIBUTION
The selling stockholders may offer and sell all or a portion of the securities covered by this prospectus from time to time, together or
separately, in one or more or any combination of the following transactions:
·

on the NYSE, in the over-the-counter market or on any other national securities exchange on which our securities are listed or
traded;

·

in privately negotiated transactions;

·

in underwritten transactions;

·

in a block trade in which a broker-dealer will attempt to sell the offered securities as agent but may purchase and resell a portion
of the block as principal to facilitate the transaction;

·

through purchases by a broker-dealer as principal and resale by the broker-dealer for its account pursuant to this prospectus;

·

in ordinary brokerage transactions and transactions in which the broker solicits purchasers;

·

through the writing of options (including put or call options), whether the options are listed on an options exchange or otherwise;

·

through the distribution of the securities by any selling stockholder to its partners, members or stockholders;

·

in short sales entered into after the effective date of the registration statement of which this prospectus is a part;

·

“at the market” or through market makers or into an existing market for the securities; and

·

through any other method permitted by applicable law.

The selling stockholders may sell the securities at prices then prevailing, related to the then-prevailing market price or at negotiated prices. The
offering price of the securities from time to time will be determined by the selling stockholder or selling stockholders, as applicable, and, at the time
of the determination, may be higher or lower than the market price of our securities on the NYSE or any other exchange or market.
The selling stockholders may also sell our securities short and deliver these securities to close out their short positions, or loan or pledge the
securities to broker-dealers that in turn may sell these securities. The shares may be sold directly or through broker-dealers acting as principal or
agent, or pursuant to a distribution by one or more underwriters on a firm commitment or best-efforts basis. The selling stockholders may also enter
into hedging transactions with broker-dealers. In connection with such transactions, broker-dealers of other financial institutions may engage in
short sales of our securities in the course of hedging the positions they assume with us and with the selling stockholders. The selling stockholders
may also enter into options or other transactions with broker-dealers or other financial institutions, which require the delivery to such broker-dealer
or other financial institution of securities offered by this prospectus, which securities such broker-dealer or other financial institution may resell
pursuant to this prospectus (as supplemented or amended to reflect such transaction).
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In connection with an underwritten offering, underwriters or agents may receive compensation in the form of discounts, concessions or
commissions from the selling stockholders or from purchasers of the offered securities for whom they may act as agents. In addition, underwriters
may sell the securities to or through dealers, and those dealers may receive compensation in the form of discounts, concessions or commissions
from the underwriters and/or commissions from the purchasers for whom they may act as agents. The selling stockholders and any underwriters,
dealers or agents participating in a distribution of the securities may be deemed to be “underwriters” within the meaning of the Securities Act, and
any profit on the sale of the securities by the selling stockholders and any commissions received by broker-dealers may be deemed to be
underwriting commissions under the Securities Act.
To facilitate the offering of securities covered by this prospectus, certain persons participating in the offering may engage in transactions that
stabilize, maintain or otherwise affect the price of our common stock. This may include over-allotments or short sales of our common stock, which
involve the sale by persons participating in the offering of more common stock than the selling stockholders sold to them. In these circumstances,
these persons would cover such over-allotments or short positions by making purchases in the open market or by exercising their over-allotment
option, if any. In addition, these persons may stabilize or maintain the price of our common stock by bidding for or purchasing our common stock in
the open market or by imposing penalty bids, whereby selling concessions allowed to dealers participating in the offering may be reclaimed if our
common stock sold by them is repurchased in connection with stabilization transactions. The effect of these transactions may be to stabilize or
maintain the market price of our common stock at a level above that which might otherwise prevail in the open market. These transactions may be
discontinued at any time.
We and the selling stockholders may agree to indemnify an underwriter, broker-dealer or agent against certain liabilities related to the sale of
the securities, including liabilities under the Securities Act. The selling stockholders have advised us that they have not entered into any
agreements, understandings or arrangements with any underwriters or broker-dealers regarding the sale of their securities.
Upon our notification by a selling stockholder that any material arrangement has been entered into with an underwriter or broker-dealer for the
sale of securities through a block trade, special offering, exchange distribution, secondary distribution or a purchase by an underwriter or brokerdealer, we will file a supplement to this prospectus, if required, pursuant to Rule 424(b) under the Securities Act, disclosing certain material
information, including:
·

the name of the selling stockholders;

·

the number of securities being offered;

·

the terms of the offering;

·

the names of the participating underwriters, broker-dealers or agents;

·

any discounts, commissions or other compensation paid to underwriters or broker-dealers and any discounts, commissions or
concessions allowed or reallowed or paid by any underwriters to dealers;

·

the public offering price; and

·

other material terms of the offering.

In addition, upon being notified by a selling stockholder that a donee, pledgee, transferee or other successor-in-interest intends to sell
securities, we will, to the extent required, promptly file a supplement to this prospectus to name specifically such person as a selling stockholder.
We and the selling stockholders are subject to the applicable provisions of the Exchange Act and the rules and regulations under the Exchange
Act, including Regulation M. This regulation may limit the timing of purchases and sales of any of the securities offered in this prospectus by the
selling stockholders. The anti-manipulation rules under the Exchange Act may apply to sales of securities in the market and to the activities of the
selling stockholders and their affiliates. Furthermore, Regulation M may restrict the ability of any person engaged in the distribution of the
securities to engage in market-making activities for the particular securities being distributed for a period of up to five business days before the
distribution. The restrictions may affect the marketability of the securities and the ability of any person or entity to engage in market-making
activities for the securities.
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To the extent required, this prospectus may be amended and/or supplemented from time to time to describe a specific plan of distribution.
Instead of selling the securities under this prospectus, the selling stockholders may sell the securities in compliance with the provisions of Rule 144
under the Securities Act, if available, or pursuant to other available exemptions from the registration requirements of the Securities Act.
In the ordinary course of their business activities, any underwriter, broker-dealer or agent and their respective affiliates may make or hold a
broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank
loans) for their own account and for the accounts of their customers and may at any time hold long and short positions in such securities and
instruments. Such investment and securities activities may involve our securities and other instruments. Any underwriter, broker-dealer or agent
and their respective affiliates may also engage in transactions with or perform services for us or provide other types of financing to us in the
ordinary course of their business.
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LEGAL MATTERS
Unless otherwise indicated in any applicable prospectus supplement, the validity of any common stock offered hereby will be passed upon for
us by Reeder & Simpson, P.C., a Marshall Islands law firm.
EXPERTS
The consolidated financial statements of International Seaways, Inc. appearing in our Current Report on Form 8-K dated May 14, 2018
(including the schedule appearing therein) for the year ended December 31, 2017, and the effectiveness of the Company’s internal control over
financial reporting as of December 31, 2017, have been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in
their reports thereon, included therein, and incorporated herein by reference. Such consolidated financial statements are incorporated herein by
reference in reliance upon such reports given on the authority of such firm as experts in accounting and auditing.
The financial statements as of December 31, 2016 and for each of the two years in the period ended December 31, 2016 incorporated in this
Prospectus by reference to International Seaways, Inc.’s Current Report on Form 8-K dated May 14, 2018 have been so incorporated in reliance on
the report of PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the authority of said firm as experts in
auditing and accounting.
WHERE YOU CAN FIND MORE INFORMATION
This prospectus, which constitutes a part of the registration statement, does not contain all of the information set forth in the registration
statement or the exhibits and schedules filed with it. For further information about us, our common stock and other information set forth herein,
reference is made to the registration statement and exhibits and schedules with it. Statements contained in this prospectus regarding the contents
of any contract or any other document that is filed as an exhibit to the registration statement are not necessarily complete, and each such statement
is subject to, and qualified in its entirety by, reference to the applicable contract or other document filed herewith.
We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any materials we
have filed with the SEC at the SEC’s Public Reference Room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. Please call the SEC at 1-800SEC-0330 for further information on the Public Reference Room. The SEC also maintains a website at http://www.sec.gov that contains reports,
proxy and information statements and other information concerning issuers that file electronically with the SEC, including us. We also maintain a
website at www.intlseas.com that contains information concerning us, including the reports we file with the SEC. The information contained or
referred to on our website is not incorporated by reference in this prospectus and is not a part of this prospectus.
We also make available on our website our corporate governance guidelines, code of business conduct and ethics, insider trading policy, antibribery and corruption policy and charters of the audit committee, human resources and compensation committee and corporate governance and
risk assessment committee of our board of directors. Information on, or accessible through, our website is not part of this prospectus. We have
included our website address only as an inactive textual reference and do not intend it to be an active link to our website.
INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE
The SEC allows us to “incorporate by reference” the information we file with the SEC, which means that we can disclose important information
to you by referring you to those filed documents. The information incorporated by reference is considered to be part of this prospectus.
We incorporate by reference the documents listed below, except to the extent that any information contained in such filings is deemed
“furnished” in accordance with SEC rules:
·

Our Annual Report on Form 10-K, filed with the Commission on March 12, 2018, as updated by our Current Report on Form 8-K
filed with the Commission on May 14, 2018;

·

Our Quarterly Reports on Form 10-Q, filed with the Commission on May 7, 2018 and August 8, 2018;
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·

Our Proxy Statement, filed with the Commission on April 12, 2018; and

·

Our Current Reports on Form 8-K, filed with the Commission on April 10, 2018; April 24, 2018; April 30, 2018; May 4, 2018; May 14,
2018; May 30, 2018; May 31, 2018; and June 15, 2018.

We also incorporate by reference any filings made with the SEC in accordance with Section 13(a), 13(c), 14 or 15(d) of the Exchange Act on or
after the date of this prospectus and until the date all of the securities offered hereby are sold or the offering is otherwise terminated, with the
exception of any information contained in such filings that is deemed “furnished” in accordance with SEC rules, unless such information is
expressly incorporated herein by a reference in such filings. Any such filings shall be deemed to be incorporated by reference and to be a part of
this prospectus from the respective dates of filing of those documents.
The documents incorporated by reference in this prospectus contain important information about us and our financial condition. Information
contained in this prospectus supersedes information incorporated by reference that we have filed with the SEC prior to the date of this prospectus,
while information included in any accompanying prospectus supplement or post-effective amendment will supersede this information.
Statements contained in this registration statement or any accompanying prospectus supplement as to the contents of any contract or other
document that is filed or incorporated by reference as an exhibit to the registration statement are not necessarily complete and we refer you to the
full text of the contract or other document filed or incorporated by reference as an exhibit to the registration statement.
Our filings are available on our website at www.intlseas.com. Information on, or accessible through, our website is not part of this prospectus.
We have included our website address only as an inactive textual reference and do not intend it to be an active link to our website. We will provide
without charge to each person to whom this prospectus and any accompanying prospectus supplement is delivered, upon written or oral request of
such person, a copy of any or all of the documents referred to above that have been incorporated by reference into this prospectus and any
accompanying prospectus supplement. Requests for such documents should be directed to International Seaways, Inc., 600 Third Avenue, 39th
Floor, New York, New York 10016, Attention: Investor Relations, (212) 578-1635.
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INTERNATIONAL SEAWAYS, INC.

Common Stock

PROSPECTUS

__________ ___, 2018

PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14.

Other Expenses of Issuance and Distribution.

The following table sets forth the estimated fees and expenses payable by the registrant in connection with the offering and sale of our
Common Stock, other than any estimated underwriting discounts and commissions:
SEC registration fee
Printing, engraving, Edgarization and filing expenses
Blue sky fees and expenses (including related legal fees)
Legal fees and expenses
Accounting fees and expenses
Miscellaneous
Total

$

$

18,177
5,000
–
45,000
50,000
1,823
120,000

In the event securities being offered under this registration statement are distributed in an underwritten offering, we anticipate that additional
expenses will be incurred. An estimate of the aggregate expenses in connection with the issuance and distribution of securities being offered will be
included in any relevant applicable prospectus supplement.
We will bear all of the expenses shown above. All amounts are estimates except for the SEC registration fee.
Item 15.

Indemnification of Directors and Officers.

Section 60 of the BCA provides that a corporation may indemnify directors and officers as well as other employees and individuals of such
corporation against expenses, including attorneys’ fees, judgments, fines and amounts paid in settlement in connection with specified actions, suits
and proceedings whether civil, criminal, administrative, or investigative, other than a derivative action by or in the right of the corporation, if they
acted in good faith and in a manner they reasonably believed to be in or not opposed to the best interests of the corporation and, with respect to
any criminal action or proceeding, had no reasonable cause to believe their conduct was unlawful. A similar standard is applicable in the case of
derivative actions, except that indemnification extends only to expenses, including attorneys’ fees, incurred in connection with the defense or
settlement of such action and the statute requires court approval before there can be any indemnification where the person seeking indemnification
has been found liable to the corporation. The statute provides that it is not exclusive of other indemnification that may be granted by a
corporation’s bylaws, disinterested director vote, stockholder vote, agreement or otherwise.
Our Amended and Restated Articles of Incorporation and Amended and Restated By-Laws provide for indemnification of directors and officers
to the fullest extent permitted by law, including payment of expenses in advance of resolution of any such matter. Our Amended and Restated
Articles of Incorporation eliminates the potential personal monetary liability of our directors to the Company or its stockholders for breaches of
their duties as directors except as otherwise required under the BCA.
In addition, we have entered into separate indemnification agreements with certain of our directors and officers. Each indemnification
agreement provides, among other things, for indemnification to the fullest extent permitted by law against any and all expenses, judgments, fines,
penalties and amounts paid in settlement of any claim. The indemnification agreements also provide for the advancement or payment of all expenses
to the indemnitee and for reimbursement to us if it is found that such indemnitee is not entitled to such indemnification under applicable law.
Section 60(7) of the BCA provides that a corporation shall have the power to purchase and maintain insurance on behalf of any person who is
or was a director or officer of the corporation against any liability asserted against the person in any such capacity, or arising out of the person’s
status as such, whether or not the corporation would have the power to indemnify the person against such liability under the provisions of the
BCA. We maintain insurance policies that provide coverage to our directors and officers against certain liabilities.
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Item 16.

Exhibits.

The list of exhibits is set forth beginning on page II-5 of this Registration Statement and is incorporated herein by reference.
Item 17.

Undertakings.

Insofar as indemnification for liabilities arising under the Securities Act of 1933, as amended (the “Securities Act”) may be permitted to
directors, officers and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that
in the opinion of the SEC such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the
event that a claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director,
officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or
controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been
settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public
policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.
The undersigned Registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most
recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information
set forth in the registration statement.
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration
statement or any material change to such information in the registration statement;
provided , however , that paragraphs (1)(i), (1)(ii) and (1)(iii) of this section do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant to section 13 or
section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or is contained in a form of
prospectus filed pursuant to Rule 424(b) that is part of the registration statement.
(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof.
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold
at the termination of the offering.
(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
(i) Each prospectus filed by the Registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and
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(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of the registration statement in
reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the
information required by Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the registration
statement as of the earlier of the date such form of prospectus is first used after effectiveness or the date of the first contract of sale
of securities in the offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any
person that is at that date an underwriter, such date shall be deemed to be a new effective date of the registration statement relating
to the securities in the registration statement to which that prospectus relates, and the offering of such securities at that time shall
be deemed to be the initial bona fide offering thereof. Provided , however , that no statement made in a registration statement or
prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into
the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of
sale prior to such effective date, supersede or modify any statement that was made in the registration statement or prospectus that
was part of the registration statement or made in any such document immediately prior to such effective date.
(5) That, for the purpose of determining liability of the Registrant under the Securities Act of 1933 to any purchaser in the initial
distribution of the securities, each undersigned Registrant undertakes that in a primary offering of securities of the undersigned Registrant
pursuant to this registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities
are offered or sold to such purchaser by means of any of the following communications, the undersigned Registrant will be a seller to the
purchaser and will be considered to offer or sell such securities to such purchaser:
(i) Any preliminary prospectus or prospectus of the undersigned Registrant relating to the offering required to be filed
pursuant to Rule 424;
(ii) Any free writing prospectus relating to the offering prepared by or on behalf of such undersigned Registrant or used or
referred to by the undersigned Registrant;
(iii) The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned Registrant or its securities provided by or on behalf of the undersigned Registrant; and
(iv) Any other communication that is an offer in the offering made by the undersigned Registrant to the purchaser.
(6) That, for purposes of determining any liability under the Securities Act of 1933, each filing of International Seaways, Inc.’s
annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee
benefit plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the
registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.
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SIGNATURES
Pursuant to the requirements of the Securities Act, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York, on August 20, 2018.
INTERNATIONAL SEAWAYS, INC.
By:

/s/ Lois K. Zabrocky
Lois K. Zabrocky
President and Chief Executive Officer

KNOW ALL MEN BY THESE PRESENTS, that each director of International Seaways, Inc. whose signature appears below constitutes and
appoints Lois K. Zabrocky, Jeffrey D. Pribor and James D. Small III, his or her true and lawful attorney-in-fact and agent, with full power of
substitution and revocation, for him or her and in his or her name, place and stead, in any and all capacities, to execute any or all amendments
including any post-effective amendments and supplements to this Registration Statement, and any additional Registration Statement filed pursuant
to Rule 462(b), and to file the same, with all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange
Commission, granting unto said attorney-in-fact and agent full power and authority to do and perform each and every act and thing requisite and
necessary to be done, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said
attorney-in-fact and agent, or his or her substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed below by the following
persons in the capacities and on the dates indicated.
Name

Title

Date

/s/ Lois K. Zabrocky
Lois K. Zabrocky

President and Chief Executive Officer; Director
(principal executive officer)

August 20, 2018

/s/ Jeffrey D. Pribor
Jeffrey D. Pribor

Senior Vice President and
Chief Financial Officer
(principal financial and accounting officer)

August 16, 2018

/s/ Douglas D. Wheat
Douglas D. Wheat

Chairman of the Board of Directors

August 20, 2018

/s/ Timothy J. Bernlohr
Timothy J. Bernlohr

Director

August 20, 2018

/s/ Ian T. Blackley
Ian T. Blackley

Director

August 16, 2018

/s/ Randee E. Day
Randee E. Day

Director

August 20, 2018

/s/ David I. Greenberg
David I. Greenberg

Director

August 16, 2018

/s/ Joseph I. Kronsberg
Joseph I. Kronsberg

Director

August 17, 2018

/s/ Ty E. Wallach
Ty E. Wallach

Director

August 16, 2018

/s/ Gregory A. Wright
Gregory A. Wright

Director

August 20, 2018
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EXHIBIT INDEX
Exhibit
Number
1.1**

Description
Form of Underwriting Agreement.

2.1

Separation and Distribution Agreement, dated November 30, 2016, by and between Overseas Shipholding Group, Inc. and
International Seaways, Inc. (filed as Exhibit 2.1 to International Seaways, Inc.’s Current Report on Form 8-K dated December 2, 2016
and incorporated herein by reference).

2.2

Stock Purchase and Sale Agreement, dated April 18, 2018, by and among Euronav NV, Euronav MI Inc., and Seaways Holding
Corporation (pursuant to Item 601(b)(2) of Regulation S-K, certain schedules and similar attachments have been omitted but will be
furnished supplementally to the Commission upon request) (filed as exhibit 2.2 to the Registrant’s Amendment No. 1 to
Registration Statement on Form S-3 (File No. 333-224313) filed on May 14, 2018 and incorporated herein by reference).

2.3

Guarantee of International Seaways, Inc., dated April 18, 2018, in favor of Euronav MI Inc. (filed as exhibit 2.3 to the Registrant’s
Amendment No. 1 to Registration Statement on Form S-3 (File No. 333-224313) filed on May 14, 2018 and incorporated herein by
reference).

3.1

Amended and Restated Articles of Incorporation of International Seaways, Inc. (filed as Exhibit 3.1 to International Seaways, Inc.’s
Current Report on Form 8-K dated December 2, 2016 and incorporated herein by reference).

3.2

Amended and Restated By-Laws of International Seaways, Inc. (filed as Exhibit 3.2 to International Seaways, Inc.’s Current Report
on Form 8-K dated December 2, 2016 and incorporated herein by reference).

4.1

Registration Rights Agreement, dated as of November 30, 2016, between the International Seaways, Inc. and certain stockholders
party thereto (filed as Exhibit 4.1 to International Seaways, Inc.’s Current Report on Form 8-K dated December 2, 2016 and
incorporated herein by reference).

4.2

Indenture, dated May 31, 2018, between International Seaways, Inc. and The Bank of New York Mellon, as trustee (filed as exhibit
4.1 to the Registrant’s Current Report on Form 8-K dated May 31, 2018 and incorporated by reference herein)

4.3

First Supplemental Indenture, dated May 31, 2018, between International Seaways, Inc. and The Bank of New York Mellon, as
trustee (filed as exhibit 4.2 to the Registrant’s Current Report on Form 8-K dated May 31, 2018 and incorporated by reference
herein).

4.4

Form of Global Note (included as Exhibit A to the First Supplemental Indenture filed as Exhibit 4.3).

4.5

Indenture, dated June 13, 2018, between the Company and GLAS Trust Company LLC, as trustee (filed as exhibit 4.4 to the
Registrant’s Quarterly Report on Form 10-Q for the period ended June 30, 2018 and incorporated by reference herein).

4.6*

Form of Note for the Indenture filed as Exhibit 4.5 (Exhibit A to Annex I).

5.1*

Opinion of Reeder & Simpson, P.C.

10.1

International Seaways, Inc. Non-Employee Director Incentive Compensation Plan (filed as Exhibit 10.2 to International Seaways,
Inc.’s Current Report on Form 8-K dated November 25, 2016 and incorporated herein by reference).

10.1.1

Form of International Seaways, Inc. Non-Executive Director Incentive Compensation Plan Restricted Stock Grant Agreement (filed
as Exhibit 10.1.1 to the Registrant’s Annual Report on Form 10-K for 2016 and incorporated herein by reference).

10.2

International Seaways, Inc. Management Incentive Plan (filed as Exhibit 10.1 to International Seaways, Inc.’s Current Report on
Form 8-K dated November 25, 2016 and incorporated herein by reference).
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10.2.1

Form of International Seaways, Inc. Management Incentive Compensation Plan Stock Option Grant Agreement (filed as Exhibit
10.2.1 to the Registrant’s Annual Report on Form 10-K for 2016 and incorporated herein by reference).

10.2.2

Form of International Seaways, Inc. Management Incentive Compensation Plan Restricted Stock Unit Grant Agreement (filed as
Exhibit 10.2.2 to the Registrant’s Annual Report on Form 10-K for 2016 and incorporated herein by reference).

10.2.3

Form of International Seaways, Inc. Management Incentive Compensation Plan Performance-Based Restricted Stock Unit Grant
Agreement (filed as Exhibit 10.2.3 to the Registrant’s Annual Report on Form 10-K for 2016 and incorporated herein by reference).

10.3

Credit Agreement dated as of June 22, 2017, among the Registrant, OIN Delaware LLC, International Seaways Operating
Corporation and certain of its subsidiaries as other guarantors, various lenders, Jefferies Finance LLC and JP Morgan Chase Bank,
N.A., as joint lead arrangers, UBS Securities LLC, as joint bookrunner, DNB Markets Inc., Fearnley Securities AS, Pareto Securities
Inc. and Skandinaviska Enskilda Banken AB (Publ) as co-managers, Jefferies Finance LLC, as administrative agent, syndication
agent, collateral agent and mortgage trustee (“2017 Credit Agreement”) (filed as Exhibit 10.1 to the Registrant’s Quarterly Report on
Form 10-Q for the period ended June 30, 2017 and incorporated herein by reference).

10.4

First Amendment, dated as of July 24, 2017, to the 2017 Credit Agreement (filed as Exhibit 10.2 to the Registrant’s Quarterly Report
on Form 10-Q for the period ended June 30, 2017 and incorporated herein by reference).

10.5

Employee Matters Agreement, dated November 30, 2016, between Overseas Shipholding Group, Inc. and International Seaways,
Inc. (filed as Exhibit 10.2 to International Seaways, Inc.’s Current Report on Form 8-K dated December 2, 2016 and incorporated
herein by reference).

10.6

Employment Agreement dated September 29, 2014 between Overseas Shipholding Group, Inc. and Lois K. Zabrocky (filed as Exhibit
10.13 to Overseas Shipholding Group, Inc.’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2014 and
incorporated herein by reference).

10.7

Amendment No. 1 to Lois K. Zabrocky’s Employment Agreement dated March 30, 2016 (filed as Exhibit 10.2 to Overseas
Shipholding Group, Inc.’s Current Report on Form 8-K dated April 5, 2016 and incorporated herein by reference).

10.8

Amendment No. 2 to Lois K. Zabrocky’s Employment Agreement dated August 3, 2016 (filed as Exhibit 10.10 to International
Seaways, Inc.’s Amendment No. 4 to the Registration Statement on Form 10 filed on November 4, 2016 and incorporated herein by
reference).

10.9

Form of Amendment No. 3 to Lois K. Zabrocky’s Employment Agreement (filed as Exhibit 10.8 to International Seaways, Inc.’s
Amendment No. 2 to the Registration Statement on Form 10 filed on October 21, 2016 and incorporated herein by reference).

10.10

Amendment No. 4 to Lois K. Zabrocky's Employment Agreement dated April 4, 2018 (filed as Exhibit 10.10 to International Seaways,
Inc’s Registration Statement on Form S-3 (File No. 333-224313), filed April 17, 2018, and incorporated herein by reference).

10.11

Employment Agreement dated February 13, 2015 between Overseas Shipholding Group, Inc. and James D. Small III (filed as Exhibit
10.29 to Overseas Shipholding Group, Inc.’s Annual Report on Form 10-K for 2014 and incorporated herein by reference).

10.12

Amendment No. 1 to James D. Small III’s Employment Agreement dated March 30, 2016 (filed as Exhibit 10.4 to Overseas
Shipholding Group, Inc.’s Current Report on Form 8-K dated April 5, 2016 and incorporated herein by reference).

10.13

Amendment No. 2 to James D. Small III’s Employment Agreement dated August 3, 2016 (filed as Exhibit 10.14 to International
Seaways, Inc.’s Amendment No. 4 to the Registration Statement on Form 10 filed on November 4, 2016 and incorporated herein by
reference).

10.14

Form of Amendment No. 3 to James D. Small’s Employment Agreement (filed as Exhibit 10.9 to International Seaways, Inc.’s
Amendment No. 2 to the Registration Statement on Form 10 filed on October 21, 2016 and incorporated herein by reference).
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10.15

Employment Agreement dated September 29, 2014 between Overseas Shipholding Group, Inc. and Adewale O. Oshodi (filed as
Exhibit 10.23 to Overseas Shipholding Group, Inc.’s Annual Report on Form 10-K for 2014 and incorporated herein by reference).

10.16

Amendment No. 1 to Adewale O. Oshodi’s Employment Agreement dated March 2, 2015 (filed as Exhibit 10.24 to Overseas
Shipholding Group, Inc.’s Annual Report on Form 10-K for 2014 and incorporated herein by reference).

10.17

Amendment No. 2 to Adewale O. Oshodi’s Employment Agreement dated March 2, 2015 (filed as Exhibit 10.1 to Registrant’s
Quarterly Report on Form 10-Q for the quarter ended September 30, 2017 and incorporated herein by reference).

10.18

Employment Agreement dated November 9, 2016 between International Seaways, Inc. and Jeffrey D. Pribor (filed as Exhibit 10.20 to
International Seaways, Inc.’s Amendment No. 6 to the Registration Statement on Form 10 filed on November 9, 2016 and
incorporated herein by reference).

10.19

International Seaways Ship Management LLC Supplemental Executive Savings Plan (filed as Exhibit 10.18 to International Seaways,
Inc.’s Annual Report on Form 10-K for 2017 and incorporated herein by reference).

10.20

Letter of Intent dated December 20, 2017 between Euronav NV and Registrant relating to Registrant’s purchase of all the issued and
outstanding shares of Gener8 Maritime Subsidiary VII Inc (filed as Exhibit 10.19 to International Seaways, Inc.’s Annual Report on
Form 10-K for 2017 and incorporated herein by reference).

10.21

$220 Million Senior Secured Credit Facility of TI Africa Limited and TI Asia Limited, as joint and several Borrowers, and ABN Amro
Bank N.V. and ING Belgium SA/NV, as Mandated Lead Arrangers, dated March 29, 2018 (filed as Exhibit 10.21 to International
Seaways, Inc’s Amendment No. 1 to Registration Statement on Form S-3 (File No. 333-224313) filed May 14, 2018 and incorporated
herein by reference).

10.22

Guarantee, dated March 29, 2018, relating to $220 Million Senior Secured Credit Facility dated March 29, 2018 (filed as Exhibit 10.22
to International Seaways, Inc.’s Amendment No. 1 to Registration Statement on Form S-3 (File No. 333-224313) filed May 14, 2018
and incorporated herein by reference).

10.23

Credit agreement dated as of June 7, 2018, by and among Seaways Shipping Corporation, a Marshall Islands corporation and
wholly-owned subsidiary of the Registrant, the Registrant (as a guarantor), certain other guarantors which are subsidiaries of the
Registrant, lenders named therein and ABN AMRO Capital USA LLC as lead arranger and facility agent (filed as Exhibit 10.3 to
International Seaways, Inc.’s Quarterly Report on Form 10-Q for the period ended June 30, 2018, filed August 8, 2018 and
incorporated herein by reference).

10.24

Amending and Restating Agreement by and among Gener8 Maritime Subsidiary VII, Inc., Seaways Holding Corporation, a wholly
owned subsidiary of the Company, the Company, Citibank, N.A. (London Branch), the Export-Import Bank of China and Bank of
China (New York Branch) (and its successors and assigns) and certain other parties thereto (filed as Exhibit 10.4 to International
Seaways, Inc.’s Quarterly Report on Form 10-Q for the period ended June 30, 2018, filed August 8, 2018 and incorporated herein by
reference).

10.25

Second Amendment, dated as of June 14, 2018, to the Credit Agreement dated as of June 22, 2017, among the Registrant, OIN
Delaware LLC, International Seaways Operating Corporation and certain of its subsidiaries as other guarantors, various lenders,
Jefferies Finance LLC and JP Morgan Chase Bank, N.A., as joint lead arrangers, UBS Securities LLC, as joint bookrunner, DNB
Markets Inc., Fearnley Securities AS, Pareto Securities Inc. and Skandinaviska Enskilda Banken AB (Publ) as co-managers, Jefferies
Finance LLC, as administrative agent, syndication agent, collateral agent and mortgage trustee (filed as Exhibit 10.5 to International
Seaways, Inc.’s Quarterly Report on Form 10-Q for the period ended June 30, 2018, filed August 8, 2018 and incorporated herein by
reference).

21.1*

List of significant subsidiaries.

23.1*

Consent of PricewaterhouseCoopers LLP.

23.2*

Consent of Reeder & Simpson, P.C. (included in Exhibit 5.1).

23.3*

Consent of Ernst & Young LLP.

24.1*

Power of Attorney (included on signature page).

*
**

Filed herewith.
To be filed, if applicable, by amendment or by a report filed under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934,
as amended, and incorporated herein by reference.
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Section 2: EX-4.6 (EXHIBIT 4.6)
Exhibit 4.6
EXHIBIT 1
to Annex I
[FORM OF FACE OF INITIAL NOTE]
[Global Notes Legend]
UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW
YORK CORPORATION (“DTC”), TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY
CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO., OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO
ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITED TO TRANSFERS IN WHOLE, BUT NOT IN PART, TO THE DEPOSITORY, TO
NOMINEES OF THE DEPOSITORY OR TO A SUCCESSOR THEREOF OR SUCH SUCCESSOR’S NOMINEE AND TRANSFERS OF PORTIONS OF
THIS GLOBAL SECURITY SHALL BE LIMITED TO TRANSFERS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN THE
INDENTURE REFERRED TO ON THE REVERSE HEREOF.
[Restricted Notes Legend]
THE SECURITY (OR ITS PREDECESSOR) EVIDENCED HEREBY WAS ORIGINALLY ISSUED IN A TRANSACTION EXEMPT FROM
REGISTRATION UNDER SECTION 5 OF THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND
THE SECURITY EVIDENCED HEREBY MAY NOT BE OFFERED, SOLD OR OTHERWISE TRANSFERRED IN THE ABSENCE OF SUCH
REGISTRATION OR AN APPLICABLE EXEMPTION THEREFROM. EACH PURCHASER OF THE SECURITY EVIDENCED HEREBY IS HEREBY
NOTIFIED THAT THE SELLER MAY BE RELYING ON THE EXEMPTION FROM THE PROVISIONS OF SECTION 5 OF THE SECURITIES ACT
PROVIDED BY RULE 144A THEREUNDER. THE HOLDER OF THE SECURITY EVIDENCED HEREBY AGREES FOR THE BENEFIT OF THE
ISSUER THAT (A) SUCH SECURITY MAY BE OFFERED, RESOLD, PLEDGED OR OTHERWISE TRANSFERRED, ONLY (1)(a) INSIDE THE
UNITED STATES TO A PERSON WHO THE SELLER REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER (AS DEFINED IN
RULE 144A UNDER THE SECURITIES ACT) PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED
INSTITUTIONAL BUYER IN A TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A UNDER THE SECURITIES ACT, (b) OUTSIDE
THE UNITED STATES TO A FOREIGN PERSON IN A TRANSACTION MEETING THE REQUIREMENTS OF RULE 903 OR RULE 904 OF
REGULATION S UNDER THE SECURITIES ACT, (c) IN A PRINCIPAL AMOUNT OF NOT LESS THAN $250,000 TO AN INSTITUTIONAL
ACCREDITED INVESTOR (AND BASED UPON AN OPINION OF COUNSEL ACCEPTABLE TO THE ISSUER IF THE ISSUER SO REQUESTS) OR
(d) IN ACCORDANCE WITH ANOTHER EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT (AND BASED
UPON AN OPINION OF COUNSEL ACCEPTABLE TO THE ISSUER IF THE ISSUER SO REQUESTS), (2) TO THE ISSUER OR (3) PURSUANT TO
AN EFFECTIVE REGISTRATION STATEMENT AND, IN EACH CASE, IN ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF
ANY STATE OF THE UNITED STATES OR ANY OTHER APPLICABLE JURISDICTION AND (B) THE HOLDER WILL, AND EACH
SUBSEQUENT HOLDER IS REQUIRED TO, NOTIFY ANY PURCHASER OF THE SECURITY EVIDENCED HEREBY OF THE RESALE
RESTRICTIONS SET FORTH IN CLAUSE (A) ABOVE. THE HOLDER HEREOF, BY PURCHASING THIS SECURITY, REPRESENTS AND AGREES
FOR THE BENEFIT OF THE ISSUER THAT IT IS (1) A QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A UNDER
THE SECURITIES ACT, (2) NOT A U.S. PERSON AND IS OUTSIDE OF THE UNITED STATES WITHIN THE MEANING OF (OR AN ACCOUNT
SATISFYING THE REQUIREMENTS OF PARAGRAPH (k)(2)(i) OF RULE 902 UNDER) REGULATION S UNDER THE SECURITIES ACT OR (3) IF
THE HOLDER IS PURCHASING THIS SECURITY IN A TRANSACTION PURSUANT TO (A)(1)(c) ABOVE, AN INSTITUTIONAL ACCREDITED
INVESTOR.
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[Additional Regulation S Restricted Notes Legend]
THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE
SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION, AND MAY NOT BE OFFERED, SOLD OR DELIVERED IN THE UNITED
STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, ANY U.S. PERSON, UNLESS SUCH NOTES ARE REGISTERED UNDER THE
SECURITIES ACT OR AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS THEREOF IS AVAILABLE. THIS LEGEND WILL BE
REMOVED AFTER THE EXPIRATION OF FORTY DAYS FROM THE LATER OF (i) THE DATE ON WHICH THESE NOTES WERE FIRST
OFFERED AND (ii) THE DATE OF ISSUE OF THESE NOTES.
[Definitive Notes Legend]
IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL DELIVER TO THE REGISTRAR AND TRANSFER AGENT SUCH CERTIFICATES
AND OTHER INFORMATION AS SUCH TRANSFER AGENT MAY REASONABLY REQUIRE TO CONFIRM THAT THE TRANSFER COMPLIES
WITH THE FOREGOING RESTRICTIONS.
[OID Legend]
THIS NOTE WAS ISSUED WITH ORIGINAL ISSUE DISCOUNT (“OID”) FOR UNITED STATES FEDERAL INCOME TAX PURPOSES. UPON
REQUEST, THE ISSUER WILL PROMPTLY MAKE AVAILABLE TO A HOLDER OF THIS NOTE INFORMATION REGARDING THE ISSUE
PRICE, THE AMOUNT OF OID, THE ISSUE DATE AND THE YIELD TO MATURITY OF THIS NOTE. HOLDERS SHOULD CONTACT
INTERNATIONAL SEAWAYS, INC., 600 THIRD AVENUE, 39th FL., NEW YORK, NEW YORK 10016, ATTENTION: GENERAL COUNSEL.
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10.75% Step-Up Notes due 2023
No.

$__________________
CUSIP No.__________

International Seaways, Inc. (the “Issuer”), a Marshall Islands corporation, promises to pay to [ ________]1, or registered assigns,
the principal sum [of ________ U.S. dollars]2 on the maturity date set forth on the other side of this Note.
Interest Payment Dates: March 15, June 15, September 15 and December 15 (commencing on September 15, 2018).
Regular Record Dates: March 1, June 1, September 1 and December 1.
Additional provisions of this Note are set forth on the other side of this Note.
1
2

For Global Notes insert: Cede & Co.
For Global Notes insert: set forth on the Schedule of Increases or Decreases in Global Note attached hereto

-I-3-

Dated:
INTERNATIONAL SEAWAYS, INC.
By:
Name:
Title:

-I-4-

TRUSTEE’S CERTIFICATE OF AUTHENTICATION
Dated: _________________
This is one of the Notes referred to in the within-mentioned Indenture.
GLAS TRUST COMPANY LLC, as Trustee
By:
Authorized Signatory
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[FORM OF REVERSE SIDE OF INITIAL NOTE]
1.

Principal and Interest.

The Issuer will pay the principal of this Note on June 15, 2023; provided, that if the Indebtedness outstanding under the Senior
Credit Agreement is extended, renewed, refunded, refinanced, replaced, defeased or discharged (such date, the “Refinance Date”), the Stated
Maturity of the principal of Notes shall be June 15, 2022.
The Issuer promises to pay interest on the principal amount of this Note on each Interest Payment Date, as set forth below, at the
rate of 10.75% per annum from the Issue Date, or from the most recent Interest Payment Date to which interest has been paid or duly provided for;
provided, that the Notes shall bear interest at the rate of 13.00% per annum beginning on the earlier of (i) December 15, 2020 and (ii) if the Refinance
Date has occurred, the later of the Refinance Date and June 15, 2020.
Interest will be payable quarterly in arrears (to the Holders of record at the close of business (if applicable) on the March 1, June
1, September 1 and December 1 (whether or not a Business Day) immediately preceding the Interest Payment Date) on each Interest Payment Date,
commencing September 15, 2018.
Interest on this Note will accrue from the most recent date to which interest has been paid or duly provided for or, if no interest
has been paid or duly provided for, from June 13, 2018; provided that, if there is no existing default in the payment of interest and if this Note is
authenticated between a Regular Record Date referred to on the face hereof and the next succeeding Interest Payment Date, interest shall accrue
from such Interest Payment Date. Interest will be computed on the basis of a 360-day year of twelve 30-day months.
The Issuer shall pay interest on overdue principal and premium, if any, and interest on overdue installments of interest, to the
extent lawful, at a rate per annum equal to the rate of interest borne by the Notes.
2.

Method of Payment.

The Issuer will pay interest (except Defaulted Interest) on the principal amount of the Notes on each March 15, June 15,
September 15 and December 15 (commencing on September 15, 2018) to the Persons who are Holders (as reflected in the Note Register at the close
of business (if applicable) on the March 1, June 1, September 1 and December 1 (whether or not a Business Day) immediately preceding the Interest
Payment Date), in each case, even if the Note is cancelled on registration of transfer or registration of exchange after such Regular Record Date;
provided that, with respect to the payment of principal or premium, if any, the Issuer will make payment to the Holder that surrenders this Note to
the Paying Agent on or after the date such principal or premium is due and payable.
The Issuer will pay principal (and premium, if any) and interest in U.S. dollars. However, the Issuer may pay principal (and
premium, if any) and interest by its check payable in such money. The Issuer may pay interest on the Notes either (a) by mailing a check for such
interest to a Holder’s registered address (as reflected in the Note Register) or (b) subject to the provisions of the Indenture, by wire transfer to an
account located in the United States maintained by the payee. If a payment date is a date other than a Business Day at a place of payment, payment
may be made at that place on the next succeeding day that is a Business Day and no interest shall accrue for the intervening period.
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3.

Paying Agent and Note Registrar.

The Issuer initially appoints GLAS Trust Company LLC, in New York as Paying Agent and Note Registrar. The Issuer may
change any Paying Agent or Note Registrar upon written notice thereto. The Issuer or any of its Subsidiaries may act as Paying Agent, Note
Registrar or co-registrar.
4.

Indenture.

The Issuer issued the Notes under an Indenture dated as of June 13, 2018 (the “Indenture”), among the Issuer and the Trustee.
Capitalized terms herein are used as defined in the Indenture unless otherwise indicated. The terms of the Notes include those stated in the
Indenture. The Notes are subject to all such terms, and Holders are referred to the Indenture for a statement of all such terms. To the extent
permitted by applicable law, in the event of any inconsistency between the terms of this Note and the terms of the Indenture, the terms of the
Indenture shall control.
The Notes are unsecured obligations of the Issuer, subordinated in right of payment in the event of a bankruptcy, reorganization
or similar proceeding.
5.

Redemption.

Optional Redemption. At any time prior to June 15, 2020, the Issuer may, at its option and on one or more occasions, redeem all or
a part of the Notes, upon notice as described in Section 11.07 of the Indenture, at a Redemption Price equal to 100% of the principal amount of the
Notes redeemed plus the Applicable Premium as of, and accrued and unpaid interest, if any, to, but excluding, the Redemption Date, subject to the
right of Holders of record on the relevant Regular Record Date to receive interest due on the relevant Interest Payment Date falling on or prior to the
Redemption Date.
On and after August 15, 2020, the Issuer may, at its option and on one or more occasions, redeem the Notes, in whole or in part,
upon notice as described in Section 11.07 of the Indenture, at a Redemption Price equal to 100% of the principal amount of the Notes redeemed,
plus accrued and unpaid interest, if any, to, but excluding, the applicable Redemption Date, subject to the right of Holders of record on the relevant
Regular Record Date to receive interest due on the relevant Interest Payment Date falling on or prior to the Redemption Date.
In addition, the Issuer may redeem the Notes, at its option, at any time in whole but not in part, upon not less than 30 nor more
than 60 days’ notice (which notice will be irrevocable), at a Redemption Price equal to 100% of the outstanding principal amount of Notes, plus
accrued and unpaid interest (if any) to, but not including, the applicable Redemption Date and all Additional Amounts (if any) then due and which
will become due on the applicable Redemption Date (subject to the right of Holders of record on the relevant record date to receive interest due on
the relevant Interest Payment Date and Additional Amounts (if any) in respect thereof), in the event that the Issuer determines in good faith that
the Issuer has become or would become obligated to pay, on the next date on which any amount would be payable with respect to the Notes,
Additional Amounts and such obligation cannot be avoided by taking reasonable measures available to the Issuer (including making payment
through a Paying Agent located in another jurisdiction), as a result of:
(a) a change in or an amendment to the laws (including any regulations or rulings promulgated thereunder) of any Specified Tax
Jurisdiction affecting taxation, which change or amendment is announced or becomes effective on or after the date of the
Indenture; or
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(b) any change in or amendment to any official position of a taxing authority in any Specified Tax Jurisdiction regarding the
application, administration or interpretation of such laws, regulations or rulings (including a holding, judgment or order by a court
of competent jurisdiction), which change or amendment is announced or becomes effective on or after the date of the Indenture.
6.
Special Mandatory Redemption. In the event the Termination Event occurs, the Issuer shall redeem all of the Notes at the Special Mandatory
Redemption Price equal to 100% of the aggregate issue price of the Notes, plus accrued but unpaid interest, if any, from the Issue Date to, but
excluding, the Special Mandatory Redemption Date (subject to the right of Holders of record on the relevant record date to receive interest due on
the relevant interest payment date). Notice of the Special Mandatory Redemption shall be delivered by the Issuer, no later than one Business Day
following the date on which the Termination Event occurs, to the Trustee and the Paying Agent, and shall provide that the Notes shall be redeemed
on a date that is no later than the third Business Day after such notice is given by the Issuer.
7.

Denominations; Transfer; Exchange.

The Notes are in registered form without coupons in denominations of $2,000 principal amount and integral multiples of $1,000 in
excess thereof. A Holder may transfer or exchange Notes in accordance with the Indenture. The Note Registrar and the Issuer may require a Holder,
among other things, to furnish appropriate endorsements and transfer documents and to pay any taxes and fees required by law or permitted by the
Indenture. The Note Registrar and the Issuer need not register the transfer or exchange of any Notes selected for redemption (except, in the case of
a Note to be redeemed in part, the portion of the Note not to be redeemed) or any Notes tendered (and not withdrawn) for repurchase in connection
with a tender offer. Also, the Issuer shall not be required to register the transfer or exchange of any registered Definitive Notes for a period of 15
days preceding (a) the record date for any payment of interest on the applicable Notes, (b) any date fixed for redemption of the applicable Notes or
(c) the date fixed for selection of the applicable Notes to be redeemed in part. In addition, the Issuer shall not be required to register the transfer or
exchange of any Notes selected for redemption.
8.

Persons Deemed Owners.
A registered Holder may be treated as the owner of a Note for all purposes.

9.

Unclaimed Money.

If money for the payment of principal (premium, if any) or interest remains unclaimed for two years, the Trustee and the Paying
Agent will pay the money back to the Issuer at its written request. After that, Holders entitled to the money must look to the Issuer for payment,
unless an abandoned property law designates another Person, and all liability of the Trustee and such Paying Agent with respect to such money
shall cease.
10.

Discharge and Defeasance Prior to Redemption or Maturity.

If the Issuer irrevocably deposits, or causes to be deposited, with the Trustee money or U.S. Government Obligations sufficient
to pay the then outstanding principal of (premium, if any) and accrued but unpaid interest on the Notes to the Redemption Date or Stated Maturity,
the Issuer will be discharged from its obligations under the Indenture and the Notes, except in certain circumstances for certain covenants thereof,
or will be discharged from certain covenants set forth in the Indenture.
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11.

Amendment; Supplement; Waiver.

Subject to certain exceptions, the Indenture, the Notes or any Note Guarantee may be amended or supplemented with the consent
of the Holders of at least a majority in aggregate principal amount of the then Outstanding Notes, other than Notes beneficially owned by the Issuer
or its Affiliates, and any existing Default or Event of Default or compliance with any provision of the Indenture, the Notes or any Note Guarantee
may be waived with the consent of the Holders of at least a majority in aggregate principal amount of the then Outstanding Notes, other than Notes
beneficially owned by the Issuer or its Affiliates. Without notice to or the consent of any Holder, the parties thereto may amend or supplement the
Indenture, the Notes or any Note Guarantee to, among other things, cure any ambiguity, omission, mistake, defect or inconsistency and make any
change that does not adversely affect the legal rights under the Indenture of any Holder in any material respect.
12.

Restrictive Covenants.

The Indenture contains certain restrictive covenants as set forth therein. Within 120 days after the end of each fiscal year, the
Issuer must report to the Trustee on compliance with such limitations.
13.

Successor Persons.

When a successor Person or other entity assumes all the obligations of its predecessor under the Notes or any Note Guarantee
and the Indenture, the predecessor Person will be released from those obligations.
14.

Remedies for Events of Default.

If an Event of Default, as defined in the Indenture, occurs and is continuing, the Trustee or the Holders of at least 25% in
aggregate principal amount of the Outstanding Notes may declare the principal, premium, if any, interest and any other monetary obligations on all
the then Outstanding Notes to be due and payable immediately by a notice in writing to the Issuer (and to the Trustee if given by Holders). Subject
to the provisions of the Indenture relating to the duties of the Trustee, in case an Event of Default occurs and is continuing, the Trustee shall be
under no obligation to exercise any rights or powers under the Indenture at the request or direction of any of the Holders unless such Holders have
offered indemnity or security against any loss, liability or expense satisfactory to the Trustee. Subject to certain restrictions, the Holders of a
majority in aggregate principal amount of the Outstanding Notes are given the right to direct the time, method and place of conducting any
proceeding for any remedy available to the Trustee or of exercising any trust or power conferred on the Trustee. The Trustee, however, may refuse
to follow any direction that conflicts with law or the Indenture or that the Trustee determines is unduly prejudicial to the rights of any other Holder
of a Note or that would involve the Trustee in personal liability.
15.

Trustee Dealings with Issuer.

The Trustee under the Indenture, in its individual or any other capacity, may become the owner or pledgee of Notes and may
make loans to, accept deposits from, perform services for, and otherwise deal with, the Issuer and its Affiliates as if it were not the Trustee.
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16.

Authentication.
This Note shall not be valid until the Trustee manually signs the certificate of authentication on the other side of this Note.

17.

Abbreviations.

Customary abbreviations may be used in the name of a Holder or an assignee, such as: TEN COM (= tenants in common), TEN
ENT (= tenants by the entireties), JT TEN (= joint tenants with right of survivorship and not as tenants in common), CUST (= Custodian) and
U/G/M/A (= Uniform Gifts to Minors Act).
18.

CUSIP Numbers.

Pursuant to a recommendation promulgated by the Committee on Uniform Security Identification Procedures, the Issuer has
caused CUSIP numbers to be printed on the Notes and the Trustee may use CUSIP numbers in notices as a convenience to Holders. No
representation is made as to the accuracy of such numbers either as printed on the Notes or as contained in any notice and reliance may be placed
only on the other identification numbers placed thereon.
19.

Governing Law.

THIS NOTE SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF
NEW YORK. THE ISSUER AGREES TO SUBMIT TO THE JURISDICTION OF ANY UNITED STATES FEDERAL OR STATE COURT
LOCATED IN THE BOROUGH OF MANHATTAN, IN THE CITY OF NEW YORK IN ANY ACTION OR PROCEEDING ARISING OUT OF OR
RELATING TO THIS NOTE OR THE INDENTURE.
The Issuer will furnish to any Holder upon written request and without charge a copy of the Indenture. Requests may be made to
International Seaways, Inc., 600 Third Avenue, 39th Fl., New York, New York 10016, Attention: General Counsel.
Capitalized terms used herein but not defined herein shall have the meanings given to such terms in the Indenture.
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ASSIGNMENT FORM
To assign this Note, fill in the form below:
I or we assign and transfer this Note to
(Print or type assignee’s name, address and zip code)
(Insert assignee’s soc. sec. or tax I.D. No.)
and irrevocably appoint ___________________ agent to transfer this Note on the books of the Issuer. The agent may substitute another to act
for him.

Date:______________

Your Signature:

Sign exactly as your name appears on the other side of this Note.
The undersigned confirms that such Notes are being transferred in accordance with their terms:
CHECK ONE BOX BELOW
¨ to the Issuer; or
(1)

¨

pursuant to an effective registration statement under the Securities Act; or

(2)

¨

inside the United States to a Person reasonably believed to be a “qualified institutional buyer” (as defined in Rule 144A
under the Securities Act) that purchases for its own account or for the account of a qualified institutional buyer to whom
notice is given that such transfer is being made in reliance on Rule 144A, in each case pursuant to and in compliance
with Rule 144A under the Securities Act;

(3)

¨

outside the United States in an offshore transaction within the meaning of Regulation S under the Securities Act in
compliance with Rule 904 under the Securities Act;

(4)

¨

pursuant to the exemption from registration provided by Rule 144 under the Securities Act; or

(5)

¨

to an institutional “accredited investor” (as defined in Rule 501(a)(1),(2),(3) or (7) under the Securities Act) that is
purchasing for its own account or for the account of such an institutional “accredited investor” at least $250,000
principal amount of the Notes, not with a view to, or for offer or sale in connection with, any distribution in violation of
the Securities Act.

Unless one of the boxes is checked, the Trustee will refuse to register any of the Notes evidenced by this certificate in the name of any person other
than the registered holder thereof.
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Signature
Signature Guarantee:

Signature must be guaranteed

Signature

Signatures must be guaranteed by an “eligible guarantor institution” meeting the requirements of the Note Registrar, which
requirements include membership or participation in the Security Transfer Agent Medallion Program (“STAMP”) or such other “signature
guarantee program” as may be determined by the Note Registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities
Exchange Act of 1934, as amended.
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TO BE COMPLETED BY PURCHASER IF (2) ABOVE IS CHECKED.
The undersigned represents and warrants that it is purchasing this Note for its own account or an account with respect to which
it exercises sole investment discretion and that it and any such account is a “qualified institutional buyer” within the meaning of Rule 144A under
the Securities Act, and is aware that the sale to it is being made in reliance on Rule 144A and acknowledges that it has received such information
regarding the Issuer as the undersigned has requested pursuant to Rule 144A or has determined not to request such information and that it is aware
that the transferor is relying upon the undersigned’s foregoing representations in order to claim the exemption from registration provided by
Rule 144A.
Dated:
Notice: To be executed by
an executive officer
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[TO BE ATTACHED TO GLOBAL NOTES]
SCHEDULE OF INCREASES OR DECREASES IN GLOBAL NOTE
The initial principal amount of this Global Note is $________________. The following increases or decreases in this Global Note have been made:

Date of Exchange

Amount of
decrease in
Principal amount
of this Global
Note

Amount of
increase in
Principal amount
of this Global
Note
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Principal amount
of this Global
Note following
such decrease or
increase

Signature of
authorized
signatory of
Trustee or Notes
Custodian

EXHIBIT 2
to Annex I
Form of
Transferee Letter of Representation
INTERNATIONAL SEAWAYS, INC.
c/o International Seaways Ship Management LLC
600 Third Avenue, 39th Floor
New York, New York 10016
In care of
GLAS Trust Company LLC
230 Park Avenue, 10th Floor
New York, New York 10169
Ladies and Gentlemen:
This certificate is delivered to request a transfer of $___________ principal amount of the 10.75% Step-Up Notes due 2023 (the “Notes”) of
INTERNATIONAL SEAWAYS INC., a Marshall Islands corporation (the “Company”).
Upon transfer, the Notes would be registered in the name of the new beneficial owner as follows:
Name: ___________________________________
Address: _________________________________
Taxpayer ID Number:_______________________
The undersigned represents and warrants to you that:
1.

We are an institutional “accredited investor” (as defined in Rule 501(a)(1), (2), (3) or (7) under the Securities Act of 1933, as amended (the
“Securities Act”)), purchasing for our own account or for the account of such an institutional “accredited investor” at least $250,000
principal amount of the Notes, and we are acquiring the Notes not with a view to, or for offer or sale in connection with, any distribution in
violation of the Securities Act. We have such knowledge and experience in financial and business matters as to be capable of evaluating
the merits and risks of our investment in the Notes, and we invest in or purchase securities similar to the Notes in the normal course of our
business. We, and any accounts for which we are acting, are each able to bear the economic risk of our or its investment.
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2.

We understand that the Notes have not been registered under the Securities Act and, unless so registered, may not be sold except as
permitted in the following sentence. We agree on our own behalf and on behalf of any investor account for which we are purchasing
Notes to offer, sell or otherwise transfer such Notes only (i) to a person who is a qualified institutional buyer in a transaction meeting the
requirements of Rule 144A under the Securities Act (“Rule 144A”), in a transaction meeting the requirements of Rule 144 under the
Securities Act (if available), (ii) outside the United States to a Non-U.S. Person in a transaction meeting the requirements of Rule 904 under
the Securities Act, to an institutional “accredited investor” within the meaning of Rule 501(a)(1), (2), (3) or (7) under the Securities Act that
is an institutional accredited investor purchasing for its own account, (iii) for the account of an institutional accredited investor, in each
case in a minimum principal amount of the Notes of $250,000, (iv) or in accordance with another exemption from the registration
requirements of the Securities Act (and based upon an opinion of counsel, if the Company so requests), (v) to the Company or (vi)
pursuant to an effective registration statement and, in each case, in accordance with any applicable securities laws of any state of the
United States or any other applicable jurisdiction. The transferor shall deliver a letter from the transferee substantially in the form of this
letter to the Company and the Trustee, which shall provide, among other things, that the transferee is an to “qualified institutional buyer”
within the meaning of Rule 144A, an institutional “accredited investor” within the meaning of Rule 501(a)(1), (2), (3) or (7) under the
Securities Act and that it is acquiring such Notes for investment purposes, or a Non-U.S. Persons (as defined in Regulation S under the
Securities Act), and each case not for distribution in violation of the Securities Act. Each purchaser acknowledges that the Company and
the Trustee reserve the right prior to the offer, sale or other transfer of the Notes pursuant to clause (i) through (iv) above to require the
delivery of an opinion of counsel, certifications and other information satisfactory to the Company and the Trustee.
TRANSFEREE: ________________________
By: _________________________________
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Exhibit 5.1

REEDER & SIMPSON, P.C.
ATTORNEYS AT LAW
P.O. Box 601
RRE Commercial Center
Majuro, MH 96960
Marshall Islands

RMI Tel.: +692-625-3602
Honolulu Tel.: 808-352-0749
Email: dreeder.rmi@gmail.com
r.simpson@simpson.gr

International Seaways, Inc.
600 Third Avenue, 39th Floor
New York, New York 10016
August 20, 2018
Re: International Seaways, Inc. (the “Company”)
Ladies and Gentlemen:
We have acted as special Marshall Islands counsel to International Seaways, Inc. (the “Company”), a corporation organized under the
laws of the Republic of the Marshall Islands (the “RMI”), in connection with the preparation and filing with the Securities and Exchange
Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Securities Act”), of the Company’ Registration Statement on
Form S-3 (as it may be amended, the “Registration Statement”) relating to the offering and sale from time to time, together or separately, by the
selling securityholders identified in the Registration Statement (the “Selling Stockholders”) of up to 7,468,985 of the Company’s Common Stock, no
par value (the “Shares”).
In rendering our opinion we have examined and relied upon originals or copies of the following:
(a) the amended and restated articles of incorporation, amended and restated bylaws, and resolutions of board of directors the Company;
and
(b) the Registration Statement.
We have also examined and relied, as to factual matters, upon originals, or copies certified to our satisfaction, of such records, documents,

certificates of officers of the Company and of RMI public officials and other instruments, and made such other inquiries, as, in our judgment, are
necessary or appropriate to enable us to render the opinion expressed below.
Based upon and subject to the foregoing and to the qualifications and limitations hereafter expressed, we are of the opinion that the
Shares have been duly authorized by the Company, and are validly issued, fully paid and non-assessable.

In rendering our opinion, we (a) have relied in respect of matters of fact upon certificates of officers and employees of the Company and
upon information obtained from public officials, (b) have assumed that all documents submitted to us as originals are authentic, that all copies
submitted to us conform to the originals thereof, and that the signatures on all documents examined by us are genuine and (c) state that our opinion
is limited to the laws of the RMI in effect as of the date hereof and that we do not express an opinion with respect to the laws of any other
jurisdiction.
We hereby authorize the addressee of this opinion to file it as an exhibit to the Registration Statement and consent to the reference to us
under the captions “Legal Matters” in the prospectus that is a part of the Registration Statement, without admitting that we are an “expert” within
the meaning of the Securities Act or the rules and regulations of the Commission thereunder with respect to any part of the Registration Statement.
In giving such consent, we do not thereby admit that we are in the category of persons whose consent is required under Section 7 of the Securities
Act.
Sincerely,
/s/ Dennis J. Reeder
Reeder & Simpson P.C.
Dennis J. Reeder
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SUBSIDIARIES OF INTERNATIONAL SEAWAYS, INC.
The following table lists all subsidiaries of International Seaways, Inc. and all companies in which the registrant directly or indirectly owns at least a
49% interest, except for certain companies and subsidiaries which, if considered in the aggregate as a single entity, would not constitute a
significant entity. All of the entities named below are corporations, unless otherwise noted.

Company
Africa Tanker Corporation
Alcesmar Limited
Alcmar Limited
Amalia Product Corporation
Ambermar Product Carrier Corporation
Andromar Limited
Antigmar Limited
Ariadmar Limited
Atalmar Limited
Athens Product Tanker Corporation
Aurora Shipping Corporation
Batangas Tanker Corporation
Cabo Hellas Limited
Cabo Sounion Limited
Caribbean Tanker Corporation
Carl Product Corporation
Clean Products International Ltd.
Concept Tanker Corporation
Delta Aframax Corporation
Diamond Chartering, Inc.
Eighth Aframax Tanker Corporation
Epsilon Aframax Corporation
ERN Holdings Inc.
First Pacific Corporation.
First Union Tanker Corporation
Front President Inc.
Front Tobago Shipping Corporation
Gener8 Andriotis LLC

Where Incorporated,
Organized or Domiciled
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Panama
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands (1)

Gener8 Chiotis LLC
Gener8 Maritime Subsidiary VII Inc.
Gener8 Miltiades LLC
Gener8 Strength LLC
Gener8 Success LLC
Gener8 Supreme LLC
Goldmar Limited
Hatteras Tanker Corporation
Hendricks Chartering, Inc.
Henry Chartering, Inc.
International Seaways Operating Corporation
International Seaways Ship Management LLC
Jademar Limited
Katsura Tanker Corporation
Kimolos Tanker Corporation
Kythnos Chartering Corporation
Leyte Product Tanker Corporation
Liberty Chartering, Inc.
Lightering LLC
Luxmar Product Tanker Corporation
Majestic Tankers Corporation

Marshall Islands (1)
Marshall Islands
Marshall Islands (1)
Marshall Islands (1)
Marshall Islands (1)
Marshall Islands (1)
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Delaware (2)
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Liberia (3)
Marshall Islands
Marshall Islands

Company
Maple Tanker Corporation
Maremar Product Tanker Corporation
Milos Product Tanker Corporation
Mindanao Tanker Corporation
Montauk Tanker Corporation
Oak Tanker Corporation
Oceania Tanker Corporation
OIN Chartering, Inc.
OIN Delaware LLC
Oleron Tanker S.A.
OSG Clean Products International, Inc.
OSG Nakilat Corporation
OSG Ship Management (GR) Ltd.
OSG Ship Management (UK) Ltd.
Overseas LNG H1 Corporation
Overseas LNG H2 Corporation
Overseas LNG S1 Corporation
Overseas LNG S2 Corporation
Overseas Shipping (GR) Ltd.
Panamax International Ltd.
Panamax International Shipping Company Ltd.
Pearlmar Limited
Petromar Limited
Reymar Limited
Rich Tanker Corporation
Rosalyn Tanker Corporation
Rosemar Limited
Rubymar Limited
Sakura Transport Corp.
Samar Product Tanker Corporation
Seaways Holding Corporation
Seaways Shipping Corporation
Second Katsura Tanker Corporation
Serifos Tanker Corporation
Seventh Aframax Tanker Corporation
Ship Paying Corporation No. 3
Shirley Aframax Corporation
Sifnos Tanker Corporation
Silvermar Limited
Sixth Aframax Tanker Corporation
Skopelos Product Tanker Corporation
Star Chartering Corporation
Third United Shipping Corporation
1372 Tanker Corporation
TI Africa Limited
TI Asia Limited
Tokyo Transport Corp.
Triton Chartering, Inc.
Tybee Chartering, Inc.
Urban Tanker Corporation
View Tanker Corporation

Where Incorporated,
Organized or Domiciled
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Delaware (2)
Panama
Marshall Islands
Marshall Islands
Marshall Islands
United Kingdom
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Liberia
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Hong Kong
Hong Kong
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands
Marshall Islands

(1) This entity is a Marshall Islands limited liability company.
(2) This entity is a Delaware limited liability company.
(3) This entity is a Liberian limited liability company.
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of International Seaways, Inc. of our report dated
March 31, 2017, except with respect to the opinion on the financial statement schedule, as to which the date is March 12, 2018, and except with
respect to our opinion on the financial statements and financial statement schedule insofar as it relates to the impact of the Company’s
retrospective application of Financial Accounting Standards Board Accounting Standards Update No. 2017-07, Improving the Presentation of Net
Periodic Pension Cost and Net Periodic Postretirement Benefit Cost (ASC 715), No. 2016-18, Statement of Cash Flows (ASC 230): Restricted
Cash, and No. 2016-15, Classification of Certain Cash Receipts and Cash Payments (ASC 230) as discussed in Note 2, as to which the date is May
14, 2018, relating to the financial statements and financial statement schedule, which appears in International Seaways, Inc.'s Current Report on
Form 8-K dated May 14, 2018. We also consent to the reference to us under the heading “Experts” in such Registration Statement.
/s/ PricewaterhouseCoopers LLP
New York, NY
August 20, 2018
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Exhibit 23.3
Consent of Independent Registered Public Accounting Firm
We consent to the reference to our firm under the caption "Experts" and to the use of our report dated March 12, 2018 (except for Note 2, as to
which the date is May 14, 2018), with respect to the consolidated financial statements and schedule of International Seaways, Inc. and our report
dated March 12, 2018, with respect to the effectiveness of internal control over financial reporting in the Registration Statement (Form S-3) of
International Seaways, Inc. for the registration of common stock.
/s/ Ernst & Young LLP
New York, NY
August 20, 2018
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