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Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of
the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes x No ~

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Website, if any,
every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (Section
232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to
submit and post such files). Yes x No ~

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained
herein, and will not be contained, to the best of registrant’s knowledge, in definitive proxy or information statements
incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K. ~

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See definitions of “large accelerated filer,” “accelerated filer,” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act. (Check one):

Non-accelerated filer ~
Large accelerated filer * Accelerated filer x (Do not check if a smaller Smaller reporting company ~
reporting company)

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).
Yes " No x

The aggregate market value of the Common Stock held by non-affiliates of the registrant on June 28, 2013, the last
business day of the registrant’s most recently completed second quarter, was $103,129,000, based on the closing price
of $4.15 per share on the OTC market on that date. (For this purpose, all outstanding shares of Common Stock have
been considered held by non-affiliates, other than the shares beneficially owned by directors, officers and certain 5%
shareholders of the registrant; certain of such persons disclaim that they are affiliates of the registrant.)

As of March 3, 2014, 30,677,595 shares of Common Stock were outstanding.
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EXPLANATORY NOTE

The purpose of this Amendment No. 1 to the Company’s Annual Report on Form 10-K (the “Original Filing”) for the
year ended December 31, 2013, filed with the Securities and Exchange Commission on March 13, 2014 (the “Form
10-K”), is solely to add Schedule I — Condensed Financial Information of Parent Company, which was omitted from Part
IV, Item 15 in the Original Filing. In addition, as further required by Rule 12b-15 of the Securities Exchange Act of
1934, as amended, this Amendment No. 1 contains certifications (the “Certifications”) by our principal executive officer
and principal financial officer, filed as exhibits hereto.

No other changes have been made to the Form 10-K. This Amendment No. 1 to the Form 10-K speaks as of the
original filing date of the Form 10-K, does not reflect events that may have occurred subsequent to the original filing
date, and does not modify or update in any way disclosures made in the original Form 10-K.
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OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES
SCHEDULE I - CONDENSED FINANCIAL INFORMATION OF PARENT
OVERSEAS SHIPHOLDING GROUP, INC.

(DEBTOR-IN-POSSESSION)

CONDENSED BALANCE SHEETS

AT DECEMBER 31
DOLLARS IN THOUSANDS

2013 2012
ASSETS
CURRENT ASSETS:
Cash and cash equivalents $180,508  $318,201
Other receivables 3,988 67
Prepaid expenses and other current assets 6,980 4,068
Total Current Assets 191,476 322,336
Investments in affiliated companies and subsidiaries 1,828,307 2,366,464
Pre and post-petition intercompany loans and accrued interest receivables 53,169 50,692
Pre-petition intercompany receivables 355,682 332,210
Post-petition intercompany receivables 32,704 25,233
Other assets 9,168 9,146
Total Assets $2,470,506 $3,106,081
LIABILITIES AND (DEFICIT)/EQUITY
CURRENT LIABILITIES:
Accounts payable, accrued expenses and other current liabilities $14,438 $7,836
Deferred income taxes - 25,900
Income taxes payable, including reserve for uncertain tax positions of $234,623 and 255.987 329.922
$326,121
Total Current Liabilities 270,425 363,658
Reserve for uncertain tax positions 26,585 17,067
Deferred income taxes 369,942 346,620
Post-petition intercompany payables 13,327 12,358
Liabilities subject to compromise 1,850,474 1,832,132
Total Liabilities 2,530,753 2,571,835
(DEFICIT)/EQUITY:
Common stock 44,291 44,291

Paid-in additional capital 413,753 414,411
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Retained earnings 386,250 1,024,480
844,294 1,483,182
Cost of treasury stock (835,197 ) (835,155 )
9,097 648,027
Accumulated other comprehensive loss (69,344 ) (113,781 )
Total (Deficit)/Equity (60,247 ) 534,246
Total Liabilities and (Deficit)/Equity $2,470,506 $3,106,081

See notes to condensed financial statements
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OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES

SCHEDULE I - CONDENSED FINANCIAL INFORMATION OF PARENT

OVERSEAS SHIPHOLDING GROUP, INC.

(DEBTOR-IN-POSSESSION)

CONDENSED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS

FOR THE YEARS ENDED DECEMBER 31

DOLLARS IN THOUSANDS

Operating Expenses

General and administrative

Total Operating Expenses

Equity in loss of affiliated companies and subsidiaries
Operating Loss

Other income

Loss before interest expense, reorganization items and income taxes
Interest expense

Loss before reorganization items and income taxes
Reorganization items, net

Loss before income taxes

Income tax benefit/(provision)

Net Loss

Other comprehensive income/(loss), net of tax:

Net change in unrealized holding losses on available-for-sale securities
Change in unrealized losses on cash flow hedges

Defined benefit pension and other postretirement benefit plans:

Net change in unrecognized transition obligation

Net change in unrecognized prior service cost

Net change in unrecognized actuarial losses

Other comprehensive income/(loss)

Comprehensive Loss

See notes to condensed financial statements

2013

$7,096
7,096
585,355
(592,451)
2,519
(589,932)

(589,932)
(68,315 )
(658,247)
20,017

(638,230)

(49 )
39,674

5
237 )
5,044
44,437

2012

$14,965
14,965
381,989
(396,954)
2,124
(394,830)
(78,425 )
(473,255)
(8,558 )
(481,813)
1,699
(480,114)

15
5,617

6

1,731
(1,843 )
5,526

2011

$6,166
6,166
127,252
(133,418)
489
(132,929)
(66,967 )
(199,896)

(199,896)
(1,467 )
(201,363)

(231 )
(34,668 )

(29 )
(968 )
(6,523 )
(42,419 )

$(593,793) $(474,588) $(243,782)
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OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES

SCHEDULE I - CONDENSED FINANCIAL INFORMATION OF PARENT

OVERSEAS SHIPHOLDING GROUP, INC.
(DEBTOR-IN-POSSESSION)

CONDENSED STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31

DOLLARS IN THOUSANDS

Cash Flows from Operating Activities:
Net cash used in operating activities

Cash Flows from Investing Activities:

Increase in loans receivable from subsidiaries
Distributions from affiliated companies

Net cash (used in)/provided by investing activities

Cash Flows from Financing Activities:

Purchases of treasury stock

Issuance of debt, net of issuance costs and deferred financing costs
Payments on debt

Cash dividends paid

Issuance of common stock upon exercise of stock options

Net cash (used in)/provided by financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

See notes to condensed financial statements

2013

2012

2011

$(137,651) $(31,299) $(2,077 )

(137,693)
318,201
$180,508

(50,000 )

(50,000 )

307 )
375,000

70
374,763

293,464
24,737
$318,201

205
205

920 )
89,460
(22,040)
(46,875)
638
20,263

18,391
6,346
$24,737
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OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES
SCHEDULE I - CONDENSED FINANCIAL INFORMATION OF PARENT
OVERSEAS SHIPHOLDING GROUP, INC.

(DEBTOR-IN-POSSESSION)

NOTES TO CONDENSED FINANCIAL STATEMENTS

DOLLARS IN THOUSANDS

NOTE A — BASIS OF PRESENTATION AND DESCRIPTION OF BUSINESS

Overseas Shipholding Group, Inc. (the “Parent”) is a holding company that conducts substantially all of its business
operations through its subsidiaries. These condensed financial statements and related notes have been prepared in
accordance with Rule 12.04, Schedule I of Regulation S-X. These financial statements should be read in conjunction
with the consolidated financial statements and notes thereto of Overseas Shipholding Group, Inc., and subsidiaries
(collectively, the “Company”).

The Parent owns 100% of OSG Bulk Ships, Inc. (“OBS”), which is incorporated in New York State, OSG Financial
Corp., which is incorporated in Delaware, OSG Ship Management, Inc., which is incorporated in Delaware, and
Edindun Shipping Corporation, which is incorporated in the Marshall Islands . The Parent also owns directly 87.46%
and indirectly 12.54% of OSG International, Inc. (“OIN”), which is incorporated in the Marshall Islands. OIN and OBS
and their subsidiaries own and operate fleets of oceangoing vessels engaged in the transportation of crude oil and
refined petroleum products in the international markets and the U.S. Flag trades.

NOTE B — BANKRUPTCY FILING AND GOING CONCERN

Chapter 11 Filing

On November 14, 2012 (the “Petition Date”), the Parent and 180 of its subsidiaries (collectively, the “Debtors”) filed
voluntary petitions for relief under Chapter 11 of Title 11 of the United States Code (the “Bankruptcy Code”) in the
United States Bankruptcy Court for the District of Delaware (the “Bankruptcy Court”). These cases are being jointly

11
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administered under the caption In re Overseas Shipholding Group, Inc. et al., Case No. 12 — 20000 (PJW) (the “Chapter
11 Cases”). Certain subsidiaries and affiliates of the Parent (collectively, the “Non-Filing Entities”) were not part of the
Chapter 11 Cases. The Debtors will continue to operate their businesses as “debtors-in-possession” in the ordinary
course under the jurisdiction of the Bankruptcy Court and in accordance with the applicable provisions of the
Bankruptcy Code and orders of the Bankruptcy Court. The Non-Filing Entities will continue to operate their

businesses in the ordinary course of business.

Reorganization Plan

In order for the Debtors to emerge successfully from Chapter 11, the Debtors must obtain the required votes of

creditors accepting a plan of reorganization as well as the Bankruptcy Court’s confirmation of such plan, which will
enable the Debtors to transition from Chapter 11 into ordinary course operations outside of bankruptcy. In connection
with a reorganization plan, the Debtors also may require a new credit facility, or “exit financing.” The Debtors’ ability to
obtain such approval and financing will depend on, among other things, the timing and outcome of various ongoing
matters related to the Chapter 11 Cases. A reorganization plan determines the rights and satisfaction of claims of

various creditors and security holders, and is subject to the ultimate outcome of negotiations and Bankruptcy Court
decisions ongoing through the date on which the reorganization plan is confirmed.

The Debtors have filed a plan of reorganization with the Bankruptcy Court. Motions and related pleadings were heard
at a hearing on March 7, 2014. The reorganization plan is subject to revision in response to creditor claims and
objections and the requirements of the Bankruptcy Code or the Bankruptcy Court. There can be no assurance that the
Debtors will be able to secure requisite accepting votes for any proposed reorganization plan or confirmation of such
plan by the Bankruptcy Court.

Going Concern and Financial Reporting

The commencement of the Chapter 11 Cases and weak industry conditions have negatively impacted the Parent’s
results of operations and cash flows and may continue to do so in the future. These factors raise substantial doubt
about the Parent’s ability to continue as a going concern. The accompanying condensed financial statements have been
prepared assuming that the Parent will continue as a going concern, which contemplates the realization of assets and
the liquidation of liabilities in the normal course of business.

12
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OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES
SCHEDULE I - CONDENSED FINANCIAL INFORMATION OF PARENT
OVERSEAS SHIPHOLDING GROUP, INC.

(DEBTOR-IN-POSSESSION)

NOTES TO CONDENSED FINANCIAL STATEMENTS

DOLLARS IN THOUSANDS

The Parent’s ability to continue as a going concern is contingent upon, among other things, its ability to (i) develop a
plan of reorganization and obtain required creditor acceptance and confirmation under the Bankruptcy Code, (ii)
successfully implement such plan of reorganization, (iii) reduce debt and other liabilities through the bankruptcy
process, (iv) return to profitability, (v) generate sufficient cash flow from operations, and (vi) obtain financing sources
sufficient to meet the Parent’s future obligations. As a result of the Chapter 11 Cases, the realization of assets and the
satisfaction of liabilities are subject to uncertainty. While operating as debtors-in-possession pursuant to the
Bankruptcy Code, the Parent may sell or otherwise dispose of or liquidate assets or settle liabilities, subject to the
approval of the Bankruptcy Court or as otherwise permitted in the ordinary course of business, for amounts other than
those reflected in the condensed financial statements. In particular, such financial statements do not purport to show
(1) as to assets, the realization value on a liquidation basis or availability to satisfy liabilities, (ii) as to liabilities arising
prior to the Petition Date, the amounts that may be allowed for claims or contingencies, or the status and priority
thereof, (iii) as to shareholders’ equity accounts, the effect of any changes that may be made in the Parent’s
capitalization, or (iv) as to operations, the effects of any changes that may be made in the underlying business. A
confirmed plan of reorganization (the “Plan”) would likely cause material changes to the amounts currently disclosed in
the condensed financial statements. Further, the Plan could materially change the amounts and classifications reported
in the condensed historical financial statements, which do not give effect to any adjustments to the carrying value of
assets or amounts of liabilities that might be necessary as a consequence of confirmation of a plan of reorganization.
The accompanying condensed financial statements do not include any direct adjustments related to the recoverability
and classification of assets or the amounts and classification of liabilities or any other adjustments that might be
necessary should the Parent be unable to continue as a going concern or as a consequence of the Chapter 11 Cases.

The Parent was required to apply Financial Accounting Standards Board (“FASB”) Accounting Standards Codification
(“ASC”) 852, Reorganizations, effective on November 14, 2012, which is applicable to companies under bankruptcy
protection, and requires amendments to the presentation of key financial statement line items. It requires that the
financial statements for periods subsequent to the filing of the Chapter 11 Cases distinguish transactions and events

that are directly associated with the reorganization from the ongoing operations of the business. Revenues, expenses,
realized gains and losses, and provisions for losses that can be directly associated with the reorganization and
restructuring of the business must be reported separately as reorganization items in the condensed statements of
operations beginning in the year ended December 31, 2012. The balance sheet must distinguish pre-petition liabilities
subject to compromise from both those pre-petition liabilities that are not subject to compromise and from

post-petition liabilities. As discussed in Note C, “Debt,” the revolving loan facilities and the Senior Notes are unsecured.

13
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Based upon the uncertainty surrounding the ultimate treatment of the Unsecured Revolving Credit Facility and the
Unsecured Senior Notes the instruments are classified as Liabilities Subject to Compromise in the Parent’s condensed
balance sheet. The Parent will evaluate creditors’ claims relative to priority over other unsecured creditors. Liabilities
that may be affected by a plan of reorganization must be reported at the amounts expected to be approved by the
Bankruptcy Court, even if they may be settled for lesser amounts as a result of the plan of reorganization or
negotiations with creditors.

14
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OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES
SCHEDULE I - CONDENSED FINANCIAL INFORMATION OF PARENT
OVERSEAS SHIPHOLDING GROUP, INC.

(DEBTOR-IN-POSSESSION)

NOTES TO CONDENSED FINANCIAL STATEMENTS

DOLLARS IN THOUSANDS

NOTE C—DEBT:

Debt, which is a component of liabilities subject to compromise on the condensed balance sheets, consists of the
following:

As of December 31,
Debt classified as liabilities subject to compromise 2013 2012
Unsecured revolving credit facility $1,272,000 $1,272,000
8.125% notes due 2018, net of unamortized discount of $2,898 and $2,898 297,102 297,102
7.50% notes due 2024 146,000 146,000
8.75% notes due 2013, net of unamortized discount of $11 and $11 63,592 63,592

$1,778,694 $1,778,694

Unsecured Revolving Credit Facility and Related Party Loan Agreements

In 2006, the Company entered into a $1,800,000 seven-year Unsecured Revolving Credit Facility with a group of
banks, which was scheduled to mature on February 8, 2013. OSG, OBS and OIN are co-obligors (together, the
“Borrowers”) on a joint and several basis for amounts drawn under this credit facility.

In accordance with the Company’s central treasury policies, the Parent made draw-downs under the Unsecured
Revolving Credit Facility and transferred funds to OIN under two related party revolving credit agreements to meet
OIN’s operating and capital expenditure requirements. One of the agreements, an unsecured revolving credit agreement
dated December 20, 2011 provides a maximum availability of $300,000 and matures on December 19, 2014. A second

15
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agreement, a secured revolving credit agreement dated November 8, 2012, provides a maximum availability of
$150,000 and matures on December 31, 2014, (the unsecured and secured related party agreements collectively, the
“Related Party Loan Agreements”). Borrowings under the unsecured related party agreement bear interest at a base rate
defined as the 110% of the quarterly short-term Applicable Federal Rate in Table 1 (“AFR”) plus a margin of 1% up to
February 8, 2013 and 3% thereafter. Borrowings under the secured related party agreement bear interest at a base rate
defined as the AFR plus a margin of 4.5%.

As of December 31, 2013 and 2012, the Company had $1,489,000 outstanding under the Unsecured Revolving Credit
Facility, of which $217,000 had been transferred to OIN under the Related Party Loan Agreements, including
$142,000 through the unsecured related party agreement and $75,000 through the secured related party agreement.
The secured related party agreement is collateralized by certain of OIN’s current and future receivables, general
intangibles and other assets.

As OIN is a joint and several co-obligor of the Unsecured Revolving Credit Facility, the $217,000 co-borrower
obligation for funds transferred to OIN under the Related Party Loan Agreements, is not included in the above table.

As the Parent is a joint and several co-obligor of the Unsecured Revolving Credit Facility, the Bankruptcy Court may
approve an allowable claim against the Parent up to the outstanding indebtedness of $1,489,000. The Parent cannot at
this time provide reasonable assurance relating to the amount, if any, that may ultimately be approved as an allowable
claim by the Bankruptcy Court. Accordingly, the Parent condensed financial statements as of December 31, 2013 and
2012 do not include any amounts related to the Unsecured Revolving Credit Facility in excess of the $1,272,000
co-borrower obligation described above. The ultimate determination by the Bankruptcy Court could materially change
the amounts currently reflected in these condensed financial statements.

See Note 11, “Debt,” of the notes to the consolidated financial statements of the Company for additional information
relating to the Parent’s debt.
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OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES
SCHEDULE I - CONDENSED FINANCIAL INFORMATION OF PARENT
OVERSEAS SHIPHOLDING GROUP, INC.

(DEBTOR-IN-POSSESSION)

NOTES TO CONDENSED FINANCIAL STATEMENTS

DOLLARS IN THOUSANDS

NOTE D—RELATED PARTY TRANSACTIONS:

The financial statements of the Parent included related party transactions as presented in the tables below:

For the years ended December

31,

2013 2012 2011
General and administrative expenses reimbursed to/(by) subsidiaries

OSG Ship Management, Inc. $22.398 $16,408 $15,371
OSG International, Inc. (22,542) (24,817) (20,855)
Net reduction in general and administrative expenses $(144 ) $(8,409 ) $(5,484 )

For the year ended December 31,

2013 2012 2011
Equity in loss/(earnings) of investments in affiliated companies and subsidiaries
OSG Bulk Ships, Inc. $(116,188) $(132,627) $(54,566)
OSG Financial Corp. 171 (62 ) (1,469 )
OSG International, Inc. (D 666,690 484,389 150,343
OSG Ship Management, Inc. 34,467 29,599 32,944
Tankers International L.L.C. @ 215 690 -

$585,355 $381,989 $127,252

The equity in the loss of OSG International, Inc. includes both the 87.46% owned directly by the Parent and the
(110.46% owned by Edindun Shipping Corporation, 2.05% owned by OSG Bulk Ships, Inc. and 0.03% owned by
OSG Ship Management, Inc.

() A joint venture in which the Parent owns a 45.5% interest.

17
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For the years ended
December 31,
2013 2012 2011
Interest income on intercompany loans receivable
OSG Bulk Ships, Inc. $2,477 $350 $ -
OSG International, Inc. - 1,746 -
$2,477 $2,096 $ -

Interest income on intercompany loans receivable is included in other income in the statements of operations and
comprehensive loss. See below for a description of the terms of the intercompany loans.
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OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES
SCHEDULE I - CONDENSED FINANCIAL INFORMATION OF PARENT
OVERSEAS SHIPHOLDING GROUP, INC.

(DEBTOR-IN-POSSESSION)

NOTES TO CONDENSED FINANCIAL STATEMENTS

DOLLARS IN THOUSANDS

As of December 31,

2013 2012
Pre and post-petition
intercompany
loans and accrued
interests receivable
OSG Bulk Ships,

$ 52,826 $ 50,349
Inc.
OSG International, 343 343
Inc.

$ 53,169 $ 50,692

In accordance with the Parent’s central treasury policies, the Parent transferred funds to OBS under a related party
revolving credit agreement to meet OBS’s operating and capital expenditure requirements. This agreement is a secured
revolving credit agreement dated November 8, 2012, which provides a maximum availability of $150,000 and matures
on December 31, 2014 (the “OBS Loan Agreement”). The OBS Loan Agreement is collateralized by certain of OBS’s
equity interests in its subsidiaries. Borrowings under the OBS Loan Agreement bear interest at a base rate defined as
the 110% of the quarterly short-term Applicable Federal Rate in Table 1 plus a margin of 4.5%. The $50,000 balance
outstanding under the OBS Loan Agreement as of both December 31, 2013 and 2012 is reflected as a pre and
post-petition intercompany loan receivable in the above table.

As a result of the Bankruptcy Court’s Final Order Pursuant to 11 U.S.C. §§ 105(a), 363(c) (1), 364(c) and 503(b) (1),
and Fed. R. Bankr. P. 6003: (A) Approving the continued use of the cash management system, bank accounts and
business forms; (B) Permitting continued intercompany transactions and transfers and granting liens, claims and other
relief in connection therewith; and (C) Authorizing banks to honor certain transfers and charge certain fees and other
amounts, $50,000 outstanding on November 14, 2012 under the OBS Loan Agreement was considered to be repaid
and re-borrowed on a post-petition basis under the OBS Loan Agreement.

19



Edgar Filing: OVERSEAS SHIPHOLDING GROUP INC - Form 10-K/A

20



Edgar Filing: OVERSEAS SHIPHOLDING GROUP INC - Form 10-K/A

OVERSEAS SHIPHOLDING GROUP, INC. AND SUBSIDIARIES
SCHEDULE I - CONDENSED FINANCIAL INFORMATION OF PARENT
OVERSEAS SHIPHOLDING GROUP, INC.

(DEBTOR-IN-POSSESSION)

NOTES TO CONDENSED FINANCIAL STATEMENTS

DOLLARS IN THOUSANDS

As of December 31,
Pre-petition intercompany receivables 2013 2012
Crown Tanker Corporation* $18 $18
First Shipco Inc.* 4,632 4,632
International Seaways, Inc.* 5,818 5,818
OSG America Operating Company LLC** 106 106
OSG Bulk Ships, Inc. 76,881 55,319
OSG International, Inc. 146,420 144,016
OSG Lightering LLC*
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