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Explanation of Responses:
& If the form is filed by more than one reporting person, see Instruction 4(b)(v).

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

The reported securities are held directly by Alden Global BPI Fund, Ltd. ("Alden Global BPI"), Alden Global Opportunities Master
Fund, L.P. ("Alden Global Opportunities"), Alden Global Value Recovery Master Fund, L.P. ("Alden Global Value") and Turnpike

M Limited, and may be deemed to be held indirectly by Alden Global Capital LLC (together with Alden Global BPI, Alden Global
Opportunities, Alden Global Value, Turnpike Limited, the "Reporting Persons"), as investment adviser.
The filing of this Form 5 shall not be construed as an admission that the Reporting Persons are or were for the purposes of Section 16(a)

2) of the Securities Exchange Act of 1934, as amended, or otherwise the beneficial owners of any of the shares of the Class A Common
Stock ("Shares") of Overseas Shipholding Group, Inc. (the "Issuer"). Pursuant to Rule 16a-1, the Reporting Persons disclaim such
beneficial ownership, except to the extent of their respective pecuniary interest.

3) These Shares and warrants are held directly by Alden Global Opportunities, and may be deemed to be held indirectly by Alden Global
Capital LLC, as investment adviser to Alden Global Opportunities.

@) These Shares and warrants are held directly by Alden Global Value, and may be deemed to be held indirectly by Alden Global Capital
LLC, as investment adviser to Alden Global Value.

) These Shares and warrants are held directly by Turnpike Limited, and may be deemed to be held indirectly by Alden Global Capital
LLC, as investment adviser to Turnpike Limited.

6) These Shares and warrants are held directly by Alden Global BPI, and may be deemed to be held indirectly by Alden Global Capital,

LLC, as investment manager to Alden Global BPI.

(7)  Each of the warrants beneficially owned by the Reporting Persons may be exercised at any time or from time to time, except that in
connection with the exercise of any warrant, the warrantholder (or person designated by the warrantholder to receive the Common Stock
issuable upon exercise of the warrants) must advise the Issuer whether or not it satisfies certain U.S citizenship requirements under the
Merchant Marine Act of 1920 and under the respective warrant agreement. The Issuer has the unconditional right to require such
warrantholder to deliver documents and other information as the Issuer may request as reasonable proof that such warrantholder or

Reporting Owners 3

~



Edgar Filing: OVERSEAS SHIPHOLDING GROUP INC - Form 5

designated person satisfies the requirements to be a United States citizen, and any warrantholder or designated person who cannot
establish to the Issuer's reasonable satisfaction that such warrantholder or designated person is a U.S. citizen may be prevented from
exercising such warrants in the Issuer's reasonable discretion.

(8) The warrants expire on the 25th anniversary of the execution of the respective warrant agreement accompanying such warrant.

In connection with the exercise of the warrants reported herein, the Reporting Persons paid the exercise price on a cashless basis,
resulting in the Issuer withholding these Shares.

()]

In connection with the exercise of the warrants reported herein, the Reporting Persons inadvertently received Shares intended for another
(10) warrantholder who put in a request to exercise its warrants. The Shares were removed from the Reporting Persons' account and returned
to the rightful owner on January 4, 2016. At no time did the Reporting Persons have any pecuniary interest in these Shares.

On November 20, 2015, the Issuer announced a stock dividend of one-tenth of one Share to all shareholders of record on December 3,
2015, payable on December 17, 2015. In accordance with the terms of the warrants, the conversion rate of the warrants was
automatically adjusted so that exercising holders will be entitled to receive, upon exercise, additional Shares in respect of the stock
dividend. The Shares reported herein as underlying the warrants have been adjusted to reflect this stock dividend.

(amn

During 2015, Alden Global Capital LLC replaced Alden Global Capital Limited as the investment adviser for a number of private funds,
including Global BPI, Alden Global Opportunities, Alden Global Value and Turnpike Limited, and terminated its sub-advisory
agreement with Alden Global Capital Limited. In connection with these changes, Alden Global Capital Limited ceased to provide
services to such funds and, accordingly, is no longer a Reporting Person.

(12)

Note: File three copies of this Form, one of which must be manually signed. If space provided is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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