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__________________________________________________________________ 

This prospectus (together with the appendices, the "Prospectus") has been prepared by International Seaways, Inc.  (the "Issuer" 

or the "Company"), a corporation incorporated under the laws of the Republic of the Marshall Islands (together with its 

consolidated subsidiaries, the "Group") to provide information about the Group and its business in connection with the admission 

to trading and listing (the "Listing") on Euronext Oslo Børs, an exchange (regulated market) operated by Oslo Børs ASA ("Oslo 

Børs"), of the 7.125% senior unsecured USD 350,000,000 bonds 2025/2030 (the "Bonds") issued by the Company on 23 

September 2025 in the initial amount of USD 250,000,000 (the "Bond Issue") pursuant to the bond terms dated 17 September 

2025 (the "Bond Terms"). The aggregate nominal amount of outstanding Bonds under the Bond Issue is USD 250,000,000. The 

maximum issue amount is USD 350,000,000 (the "Maximum Issue Amount"). 

 

On 29 April 2026, the Company applied for Listing of the Bonds on Euronext Oslo Børs. Trading of the Bonds on Euronext Oslo 

Børs is expected to commence as soon as practically possible following approval of this Prospectus (subject to such admission 

being given), under the ticker code 'INSW01'. Upon Listing, the Bonds will be admitted to trading through the facilities of Oslo 

Børs. 

 

The Bonds are subject to the terms and conditions set out in the Bond Terms appended as Appendix 1 to this Prospectus. 

 

The Bonds are registered with the Euronext Securities Oslo under international securities identification number ("ISIN") NO 

0013660365. The Bonds are denominated in US Dollars, being the legal currency of the United States ("USD"). The nominal 

amount (the "Nominal Amount") of each Bond is USD 125,000. 

 

 

Investing in the Company and the Bonds involves material risks and uncertainties. See Section 2 "Risk Factors" and 

Section 4.1.3 "Cautionary notes". 

 

 

The date of this Prospectus is 29 April 2026

THIS PROSPECTUS SERVES AS A LISTING PROSPECTUS FOR BONDS ALREADY ISSUED BY 
INTERNATIONAL SEAWAYS, INC. NO SECURITIES ARE BEING OFFERED TO ANY PERSON IN ANY 
JURISDICTION ON THE BASIS OF THIS PROSPECTUS. 
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IMPORTANT INFORMATION 

For definitions of certain other terms used throughout this Prospectus, see Section 10 "Definitions and Glossary".  

This Prospectus has been prepared to comply with the Norwegian Securities Trading Act of 29 June 2007 no. 75, as amended 

(the "Norwegian Securities Trading Act") and related secondary legislation, including Regulation (EU) 2017/1129 of the 

European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are offered to 

the public or admitted to trading on a regulated market, and as implemented in Norway in accordance with Section 7-1 of the 

Norwegian Securities Trading Act (the "EU Prospectus Regulation"). This Prospectus has been prepared solely in the 

English language.  

This Prospectus has been approved by the Financial Supervisory Authority of Norway (Nw.: Finanstilsynet) (the "Norwegian 

FSA"), as competent authority under the EU Prospectus Regulation. The Norwegian FSA only approves this Prospectus as 

meeting the standards of completeness, comprehensibility and consistency imposed by the EU Prospectus Regulation, and 

such approval should not be considered as an endorsement of the issuer or the quality of the securities that are the subject 

of this Prospectus. Investors should make their own assessment as to the suitability of investing in the securities.  

This Prospectus serves as a listing prospectus for bonds already issued by the Company. No securities are being offered to 

any person in any jurisdiction on the basis of this Prospectus.  

The Company has furnished the information in this Prospectus and accepts responsibility for the information contained herein. 

No other party makes any representation or warranty, express or implied, as to the accuracy or completeness of such 

information, and nothing contained in this Prospectus is, nor shall be relied upon as, a promise or representation by any 

party.  

This Prospectus does not contain any offer to subscribe and/or purchase the Bonds.  

All inquiries relating to this Prospectus should be directed to the Company. No person is authorized to give any information 

about, or make any representation on behalf of, the Company in connection with the Bonds, and, if given or made, such other 

information or representation must not be relied upon as having been authorized by the Company.  

The information contained herein is current as at the date of this Prospectus and is subject to change, completion and 

amendment without notice. In accordance with Article 23 of the EU Prospectus Regulation, significant new factors, material 

mistakes or material inaccuracies relating to the information included in this Prospectus, which may affect the assessment of 

the securities and which arises or is noted between the time when the Prospectus is approved by the Norwegian FSA and 

the listing of the Bonds on Oslo Børs, will be mentioned in a supplement to this Prospectus without undue delay. Neither the 

publication nor distribution of this Prospectus, shall under any circumstances imply that there has been no change in the 

Group's affairs or that the information herein is correct as at any date subsequent to the date of this Prospectus.  

The distribution of this Prospectus in certain jurisdictions may be restricted by law. This Prospectus does not 

constitute an offer to buy, subscribe or sell any of the securities described herein, and no securities are being 

offered or sold pursuant to it. The Company requires persons in possession of this Prospectus to inform themselves 

about and to observe any such restrictions. This Prospectus serves as a listing prospectus as required by applicable 

laws and regulations.  

The Bonds have not been and will not be registered under the United States Securities Act of 1933, as amended (the 

"U.S. Securities Act"), or under the securities law of any other state or other jurisdiction in the United States and 

may not be offered, sold, pledged or otherwise transferred directly or indirectly within the United States except 

pursuant to an exemption from the registration requirements of the U.S. Securities Act and in compliance with 

applicable state securities laws of any state or other jurisdiction of the United States. 

This Prospectus shall be governed by, and construed in accordance with, Norwegian law. The courts of Norway, with Oslo 

District Court as legal venue, shall have exclusive jurisdiction to settle any dispute which may arise out of or in connection 

with this Prospectus.  

This Prospectus is not to be considered as legal, business or tax advice. Each investor should consult its own advisors as to 

legal, business, financial or tax aspect of this Prospectus and the Bonds, and any investors in any doubt about the content 

of this Prospectus should consult their stockbroker, bank manager, lawyer, accountant or other professional adviser. 

Investing in the Bonds involves certain inherent risks. Each potential investor in the Bonds must determine the suitability of 

that investment in light of its own circumstances. In particular, each potential investor should: (i) have sufficient knowledge 
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and experience to make a meaningful evaluation of the Bonds, the merits and risks of investing in the Bonds and the 

information contained or incorporated by reference in this Prospectus or any applicable supplement; (ii) have access, and 

knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial situation, an investment in the 

Bonds and the impact the Bonds will have on its overall investment portfolio; (iii) have sufficient financial resources and 

liquidity to bear all of the risks of an investment in the Bonds; (iv) understand thoroughly the terms of the Bonds; and (v) be 

able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, interest rate and other 

factors that may affect its investment and its ability to bear the applicable risks.  

For an overview of relevant risk factors for the Bonds, please see section 2 "Risk Factors" of this Prospectus. All Sections of 

the Prospectus should be read in context with the information included in Section 4 "General Information". 
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1. SUMMARY 

INTRODUCTION 

Warning…………………………… This summary should be read as an introduction to the Prospectus. Any decision to 

invest in the securities should be based on a consideration of the Prospectus as a 

whole by the investor. An investment in the Bonds involves inherent risk and the 

investor could lose all or part of its invested capital. Where a claim relating to the 

information contained in this Prospectus is brought before a court, the plaintiff 

investor might, under national law, have to bear the costs of translating the 

Prospectus before the legal proceedings are initiated. Civil liability attaches only to 

those persons who have tabled the summary including any translation thereof, but 

only where the summary is misleading, inaccurate or inconsistent, when read 

together with the other parts of the Prospectus, or where it does not provide, when 

read together with the other parts of the Prospectus, key information in order to aid 

investors when considering whether to invest in such securities. 

Securities…………………………… The Bonds are issued under the name Senior Unsecured Bonds 2025/2030 and 

registered under ISIN NO 0013660365. The Bonds are subject to the terms and 

conditions set out in the Bond Terms. The Maximum Issue Amount is USD 

350,000,000.  

Issuer………………………………… The Company's registration number in the Registrar of Corporation of the Republic 

of the Marshall Islands is 3428 and its Legal Entity Identifier (LEI) code is 

549300YUFDGFRNGBWF46. The Company's registered address is at Trust 

Company Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands MH 

96960 and its business address is c/o International Seaways Ship Management 

LLC, 600 Third Avenue, 39th Floor, New York, NY 10016. The Company uses the 

contact information of International Seaways Ship Management LLC, being 

telephone number  + 1 212 578 1600 e-mail investor@intlseas.com, and website 

at www.intlseas.com. The content of www.intlseas.com is not incorporated by 

reference into, nor does it otherwise form part of, this Prospectus. 

Competent authority ………… The Financial Supervisory Authority of Norway, with registration number 840 747 

972 and registered address at Revierstredet 3, 0151 Oslo, Norway, and telephone 

number +47 22 93 98 00 has reviewed and, on 29 April 2026, approved this 

Prospectus. 

KEY INFORMATION ON THE ISSUER 

Who is the issuer of the securities? 

Corporate information ………… The Company is a corporation incorporated under the laws of the Republic of the 

Marshall Islands. The Company was duly formed under the laws of the Marshall 

Islands on 6 December 1999. Its registration number in the Registrar of Corporations 

of the Republic of the Marshall Island is 3428 and its Legal Entity Identifier (LEI) code 

is 549300YUFDGFRNGBWF46. 

Principal activities ……………… International Seaways, Inc. is engaged in the ownership and operation of crude and 

product tankers around the world, with a fleet of approximately 70 vessels across the 

principal tanker asset classes (including three vessels on order). The Group’s 

business is currently organized into two reportable segments: Crude Tankers and 

Product Carriers. The crude oil fleet is comprised of most major crude oil vessel 

classes. The products fleet transports refined petroleum product cargoes from 

refineries to consuming markets including both long and short-haul routes.   

Major shareholders …………… The Company's shares are listed on the New York Stock Exchange. The Company's 

largest shareholders are Famatown Finance Limited (15.8%), Blackrock, Inc. (12.3%), 

mailto:investor@intlseas.com
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FMR LLC (9.5%), Vanguard Group Inc. (8.9%) and Dimensional Fund Advisors L.P. 

(6.5%). 

Key executive officers ……… Lois K. Zabrocky  President and Chief Executive Officer 

Jeffrey D. Pribor Senior Vice President and Chief Financial Officer 

James D. Small III Chief Administrative Officer, Senior Vice President, 

Secretary and General Counsel  

Adewale O. Oshodi Vice President and Controller  

Derek Solon Senior Vice President and Chief Commercial Officer 

William Nugent  Senior Vice President and Chief Technical and 

Sustainability Officer 

Debra Grillo Treasurer 

 

Independent auditors ………… The Company's auditor is Ernst & Young LLP, New York, NY, with PCAOB registration 

number 42 and registered address One Manhattan West, New York, NY 10001. 

What is the key financial information regarding the issuer?  

The Company has prepared consolidated audited annual financial statements as of and for the year ended 31 December 

2025, with comparative amounts for the year ended 31 December 2024, in accordance with generally accepted accounting 

principles of the United States of America ("US GAAP"). These annual financial statements were audited by Ernst & Young 

LLP.  

The table below sets out selected key financial information gathered from the abovementioned annual financial statements. 

Consolidated statements of comprehensive income:  

DOLLARS IN THOUSANDS  2025  2024 

Net income  $  309,261  $  416,724 

Other comprehensive loss, net of tax:       

Net change in unrealized losses on cash flow hedges    (3,083)    (4,173) 

Defined benefit pension and other postretirement benefit plans:       

Net change in unrecognized prior service costs    14    (339) 

Net change in unrecognized actuarial losses    90    (2,286) 

Other comprehensive loss, net of tax    (2,979)    (6,798) 

Comprehensive income  $  306,282  $  409,926 
 

 

  Consolidated balance sheets:   

       DOLLARS IN THOUSANDS   December 31, 2025   December 31, 2024 

ASSETS       

Current Assets:       

Total Current Assets   $   367,046  $  376,323 

Total Assets  $  2,668,642  $  2,636,397 

LIABILITIES AND EQUITY       

Current Liabilities:       

Total Current Liabilities  $  98,891  $  130,935 

Long term debt, net   541,291   638,353 

Total Liabilities    648,365    780,349 

Equity:        
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What are the key risks that are specific to the issuer? 

 

Material risk factors ………………   • The Group operates internationally and is subject to changing economic, 

political and governmental conditions, including risks related to trade 

protectionism and tariff proposals  

• The tanker industry is highly cyclical and volatile, with charter rates, 

vessel values and earnings driven by global supply and demand factors 

largely outside the Issuer’s control. As a result, the Group’s revenues 

and cash flows may fluctuate significantly, particularly given its reliance 

on the spot market, which could adversely affect its financial 

performance and ability to comply with financial covenants. 

• The Issuer relies on third-party service providers for key technical and 

commercial management of its fleet and must depend on their 

compliance with contractual and legal obligations. Failure by such 

providers, or termination of existing arrangements, could result in 

operational disruption, increased costs or legal liability, which may 

adversely affect the Issuer’s business. 

• Drydocking costs are difficult to predict and may be substantial, including 

in cases of unforeseen damage, and vessels in drydock do not generate 

income. As a result, higher-than-expected costs or longer off-hire 

periods may adversely affect the Group’s results of operations and cash 

flows. 

• The Group has incurred significant indebtedness which could affect its 

ability to finance its operations, pursue desirable business opportunities 

and successfully run its business in the future  

• Declining charter rates or adverse market developments may result in 

impairment of the Group’s vessels, based on estimates of future cash 

flows and market values that are inherently uncertain. Any such 

impairment charges could have a material adverse effect on the Group’s 

financial condition and results of operations. 

• Changes in tax laws, including the Bermuda corporate income tax 

regime and uncertainties relating to its application, may result in 

additional taxes for the Group. Any such developments could have a 

material adverse effect on the Group’s results of operations and financial 

condition. 

• The Group may be subject to U.S. federal income tax on U.S. source 

shipping income if it does not qualify for the Section 883 exemption. This 

could reduce the Group’s net income and cash flows. 

• The Group is subject to evolving environmental regulations and 

increasing sustainability expectations, which may result in higher costs, 

operational restrictions or reduced access to capital and markets. In 

addition, environmental liabilities, including fines or cleanup obligations, 

could adversely affect the Group’s business, financial condition and 

results of operations.  

KEY INFORMATION ON THE SECURITIES 

 

What are the main features of the securities? 

The securities comprise of Senior Unsecured Bonds 2025/2030 with maturity date on 23 September 2030 (5 years after 

the Issue Date).  

The Bonds are registered with the Euronext Securities Oslo under ISIN NO 0013660365. The Bonds are denominated in 

USD. The Nominal Amount of each Bond is USD 125,000. All Bonds issued under the same ISIN will have identical terms 

Total Equity    2,020,277    1,856,048 

Total Liabilities and Equity  $  2,668,642  $  2,636,397 
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and conditions as set out in the Bond Terms. The aggregate nominal amount of outstanding bonds after the Bond Issue is 

USD 250,000,000. The Maximum Issue Amount is USD 350,000,000. 

The Bonds are subject to an interest rate of 7.125 per cent. per annum.  

The Bonds constitute senior unsecured debt obligations of the Company and will rank pari passu between themselves and 

at least pari passu with all other senior unsecured obligations of the Company (save for such claims which are preferred 

by bankruptcy, insolvency, liquidation or other similar laws of general application).  

The Bonds are unsecured.  

Where will the securities be traded? 

The Company has applied for listing of the Bonds on Euronext Oslo Børs and admission to Listing (subject to such 

admission being given) is expected to be as soon as practically possible following approval of this Prospectus under ticker 

code INSW01 and with ISIN NO 0013660365. No application has been made for listing of the Bonds on any other regulated 

market, other third country markets, SME Growth Market or multilateral trading facility. 

Is there a guarantee attached to the securities? 

The Bonds are unsecured. There is no guarantee attached to the Bonds.  

What are the key risks that are specific to the securities? 

Material risk 

factors……………… 

• The Bonds are unsecured and will be effectively subordinated to the Group’s 

secured indebtedness. Payments under the Bonds depend on the Group’s 

ability to meet its obligations, and in the event of default, Bondholders may 

not receive full repayment. 

• The Bonds are new securities with no established market, and there is no 

assurance that they will be listed or that a liquid market will develop. 

KEY INFORMATION ON THE OFFER OF SECURITIES TO THE PUBLIC AND THE ADMISSION TO TRADING ON A 

REGULATED MARKET 

Under which conditions and timetable can I invest in this security? 

Terms and conditions of the 

Bonds…………………………………… 

Not applicable. The Bonds have not been subject to a public offer, the Bonds 

are already issued and settled.  

Admission to trading…………………… The Company has applied for listing of the Bonds on Euronext Oslo Børs and 

admission to Listing is expected to be as soon as possible following approval of 

this Prospectus under ticker code INSW01 (subject to such admission being 

given). No application has been made for listing of the Bonds on any other 

regulated market than Euronext Oslo Børs. 

Total expenses of the Listing ……… The Company covers expenses in connection with the Listing of the Bonds, such 

as review and approval of the Prospectus from the Norwegian FSA. In addition 

to legal fees and other fees in connection with the Bond Issue, the fees payable 

for Listing on Euronext Oslo Børs amount to approximately NOK 85,000 and the 

fees payable for review and approval from the Norwegian FSA amount to NOK 

103,000. The total costs incurred by the Company in connection with the Listing 

of the Bonds are expected to amount to approximately NOK 500,000. 

Who is the offeror and/or the person asking for admission to trading? 

The Company has issued the Bonds and is the entity asking for Listing of the Bonds following publication of this Prospectus. 

Why is this prospectus being produced? 
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Reasons for the offer admission to 

trading 

……………………………………… 

This Prospectus is being produced in connection with the Company's application 

for the admission to trading of the Bonds on Euronext Oslo Børs (Oslo Stock 

Exchange). Pursuant to the Bond Terms the Company shall ensure that the 

Bonds are listed on Euronext Oslo Børs (Oslo Stock Exchange) within 23 June 

2026 and thereafter remain listed on an Oslo Stock Exchange or any other EU 

Regulated Market until the Bonds have been redeemed in full. The application 

for admission to trading is put forward by the Company to satisfy the conditions 

of the Bond Terms. 

Use of proceeds………………………… The Company has used the net proceeds from the Bond Issue for refinancing of 

the SLB Facility. 

Conflicts of interest ……………………. Lois K. Zabrocky holds the position as the Company’s President and CEO and 

also serves as a member of the Board of Directors. Mrs. Zabrocky is therefore 

not considered independent of the Management. Other than that, there are no 

potential conflicts of interest between any duties to the Company of the members 

of the Board of Directors or members of Management and their private interests 

and/or other duties. 
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2. RISK FACTORS 

An investment in the Company and the Bonds involves inherent risk. Investors should carefully consider the risk factors and 

all information contained in this Prospectus, including the financial statements and related notes. The risks and uncertainties 

described in this Section 2 "Risk factors" are the material known risks and uncertainties faced by the Group as of the date 

hereof that the Company believes are the material risks relevant to an investment in the Company and the Bonds. An 

investment in the Company and the Bonds is suitable only for investors who understand the risks associated with this type 

of investment and who can afford to lose all or part of their investment.  

The risk factors included in this Section 2 "Risk factors" are presented in a limited number of categories, where each risk 

factor is sought placed in the most appropriate category based on the nature of the risk it represents. Within each category 

the risk factors deemed most material for the Group, taking into account their potential negative affect for the Company and 

its subsidiaries and the probability of their occurrence, are set out first. This does not mean that the remaining risk factors 

are ranked in order of their materiality or comprehensibility, nor based on a probability of their occurrence. The absence of 

negative past experience associated with a given risk factor does not mean that the risks and uncertainties in that risk factor 

are not genuine and potential threats, and they should therefore be considered prior to making an investment decision. If any 

of the following risks were to materialize, either individually, cumulatively or together with other circumstances, it could have 

a material adverse effect on the Group and/or its business, results of operations, cash flows, financial condition and/or 

prospects, which may cause a decline in the value and trading price of the Bonds, resulting in loss of all or part of an 

investment in the Company and the Bonds. 

2.1. Risks related to the Group's industry  

2.1.1. The Group operates internationally and is subject to changing economic, political and governmental conditions, 

including risks related to trade protectionism and tariff proposals  

The Group conducts its operations internationally, and its business, financial condition, results of operations and cash flows 

may be adversely affected by changing economic, political and government conditions in the countries and regions where its 

vessels are employed, any of which could have a material adverse effect on the Group’s business.  Additionally, protectionist 

trade developments, such as increased tariffs on imports, or the perception that they may occur, may have an adverse effect 

on global economic conditions, and may significantly affect and/or reduce global trade. Governments may increasingly turn 

to trade barriers to protect their domestic industries against foreign imports or to retaliate against other governments imposing 

tariffs, potentially depressing shipping demand. The United States government has made statements and taken actions that 

impact U.S. international trade policies, including imposing new tariffs on imports from Canada, Mexico and China, and those 

countries and other countries have imposed, or threatened to impose, retaliatory tariffs on imports from the United States. In 

addition, regulations issued by the United States in October 2025 provide that certain vessels that were constructed in China 

or operated by a Chinese entity are charged a fee based on their net tonnage upon entering a U.S. port, which fee increases 

over time.  

The Group currently owns 12 vessels that were constructed in China (four of which are below the 55,000 dwt minimum to 

which the U.S. fees apply), time charters in one vessel that was constructed in China and bareboat charters in three non-

Chinese built vessels from a Chinese financial institution in a financing leasing arrangement. China issued comparable port 

fee orders that became effective at the same time for certain vessels that were not constructed in China and that are owned 

or operated by a United States controlled entity, and the Group has certain vessels that may be subject to the Chinese order. 

On November 10, 2025, the United States and China each suspended their port fee orders for one year, but so far to date 

no public progress has been made on these issues and both sets of regulations would (by their terms and the terms of the 

suspension) enter back into force in October 2026. The Group cannot predict the timing, outcome or impact of future 

developments in the U.S., China or other countries’ trade regulations or tariff policy, including whether the suspension of port 

fees will terminate earlier than the one-year period or be extended. The effect of these regulations could include preventing 

a significant portion of the Company’s vessels from trading to certain destinations or making the trades substantially more 

expensive, in ways that cannot be currently quantified, any or all of which could have a material impact on the company 

revenues, cash flows or results of operations in the future. Overall, the unpredictability of U.S. trade policy, combined with 

broader protectionist trends and geopolitical tensions, may materially reduce global trade volumes, depress shipping demand 

and rates, increase the Group’s costs and have a material adverse effect on its business, financial condition, results of 

operations and cash flows.  

2.1.2. Risks related to the highly cyclical nature of the Group's industry  

The tanker industry is both cyclical and volatile in terms of charter rates, vessel value and profitability. Fluctuations are driven 

by shifts in global supply and demand for tanker capacity and for oil and petroleum products, factors largely outside the 
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Issuer’s control. As a result, the Group’s earnings, cash flows and the market value of its vessels may be subject to significant 

volatility, which could also affect the Issuer’s ability to comply with financial covenants under its credit facilities.  

The Group depends on short duration, or “spot,” charters, for a significant portion of its revenues, which exposes it to 

fluctuations in market conditions. In the years ended December 31, 2025, 2024 and 2023, the Group derived approximately 

82%, 86% and 91%, respectively, of its Time Charter Equivalent (TCE) revenues in the spot market. Spot charter rates have 

also exhibited seasonal variation, typically strengthening in the autumn and winter months due to increased oil consumption 

in the Northern Hemisphere. The profitability of time charters can also be unpredictably impacted by bunker costs (which do 

not always vary in line with rates). Unpredictable weather patterns, changes in oil inventories and shifts in trading patterns 

can further disrupt tanker scheduling, leading to quarter-to-quarter swings in the Group's operating results.  

An oversupply of vessels in the tanker market may place significant downward pressure on charter rates and vessel values, 

which could materially and adversely affect the Company's revenues and financial condition. If deliveries of new ships exceed 

the number of vessels removed from service, available capacity will rise, placing downward pressure on rates. The 

newbuilding order book (i.e., vessels in various stages of planning or construction that will be delivered in the future) 

represented approximately 17% and 14% of the existing world tanker fleet as of each of December 31, 2025 and 2024; this 

reflects increased ordering compared to prior recent periods. As the time between executing a shipbuilding contract and 

delivery of the newbuild vessel can be years, the impact of particular deliveries can be difficult to predict. For example, the 

Group entered into shipbuilding contracts for six newbuild LR1 tankers in the period from August 2023 to March 2024; four 

of those tankers were delivered during the period running from September 2025 to April 2026, with the last two vessels 

expected to be delivered in the second half of 2026. In addition, vessel supply is affected by the proportion of the fleet 

employed for floating storage, which varies depending on oil price expectations. When oil prices are expected to rise more 

than storage costs, the use of tankers for storage tends to increase, and when this is not the case, such vessels usually 

return to active trading potentially placing downward pressure on rates.   

The nature, timing and degree of changes in industry conditions are unpredictable and could adversely affect the values of 

the Group's vessels or result in significant fluctuations in the amount of charter revenues the Group earns, which could result 

in significant volatility in the Group's quarterly results and cash flows, and the Issuer’s ability to remain in compliance with 

financial covenants in its credit facilities. While varying by sector and situation, rates over the past several years have been, 

in many cases, higher than historical averages due to various factors (in particular, geopolitical unrest). As the Company 

trades its vessels globally and operates in multiple sectors of the tanker market, the potential impact of a decline in rates 

resulting from a normalization of those events is challenging to predict, but could cause rates obtainable by the Company to 

decline significantly.   

2.1.3. Competition and operational risks  

The Group's vessels are employed in a highly competitive market, including competition from vessel owners with substantially 

greater resources. Many of the Group’s contracts and charters are awarded through competitive tenders, where prices are 

often decisive, making it uncertain whether and when the Group will secure projects and the related cash flows and profits. 

Furthermore, if new tankers are built (or old tankers are refitted) that are more efficient (including in terms of speed and fuel 

economy), more operationally flexible (including in terms of the ability to enter harbours, utilize docking facilities and pass 

through canals and straits) or have longer physical lives than the Group's vessels, competition from such technologically 

advanced vessels could adversely affect the charter rates that the Issuer receives and the resale value of the Issuer's vessels 

could significantly decrease. The Group's fleet had a weighted average age of 10.9 years as of 31 December 2025, and as 

the fleet ages, the risk of competition from newer, more technologically advanced vessels becomes more pronounced, which 

could further pressure the charter rates achievable by the Group and reduce the resale value of its vessels. 

2.1.4. The state of the global financial markets may adversely impact the Issuer’s ability to obtain additional financing 

on acceptable terms and otherwise negatively impact the Issuer’s business  

The Group's ability to finance its operations and refinance its existing indebtedness is subject to risks arising from volatility 

in global markets and the availability of credit. Periods of reduced availability of credit to the shipping industry, including as a 

result of regulatory pressures and volatility in vessel values (which may fluctuate dramatically over short periods of time, often 

in correlation with shipping rates), may limit the Group’s access to financing, particularly given its exposure to the spot market 

(i.e., without fixed or locked-in time charter coverage). The Issuer is particularly exposed to such a decline given its 

outstanding indebtedness, as further described in section 2.3.1 below.  

Also, concerns about the stability of financial markets generally and the solvency of counterparties specifically may increase 

the cost of obtaining money from the credit markets for a variety of reasons, including changes in lending standards, 

unavailability of refinancing, or willingness to provide funding to borrowers in industries perceived as facing a greater degree 

of risk. In 2030, for example, the Group is expected to have approximately USD 410 million of indebtedness maturing 
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(including the Bonds). If such financing is not available when current facilities or the Bonds mature, or is available only on 

unfavorable terms, the Issuer may be unable to meet its obligations as they come due or to repay the Bonds at maturity, 

which would constitute an event of default under the Bond Terms, or impinge on the Group’s ability to implement strategy or 

conduct operations, which could have a material adverse effect on the Issuer's business, financial condition, results of 

operations and the Group's ability to continue operations. 

2.1.5. Political instability, war, terrorism and piracy could adversely affect the Group’s business  

The Group's operations are exposed to risks arising from political instability, terrorist attacks, acts of piracy, outbreaks of war 

or international hostilities and other unforeseeable events (such as pandemics), any of which could disrupt the Group's ability 

to charter its vessels or obtain favourable charter rates. 

Instances of vessel attacks, seizures and sinkings have occurred in key shipping regions, including the Arabian Gulf (AG) 

and the Straits of Hormuz in connection with the conflict between (i) Iran and its supporters and (ii) the United States and its 

allies (including Israel), the Black Sea in connection with the war between Russia and Ukraine, and the Red Sea and Gulf of 

Aden in connection with the Israel/Gaza armed conflict. Piracy also remains a risk, particularly off the west coast of Africa 

and in the South China Sea. These threats have increased (and may in future further increase) crew, insurance and security 

costs, result in the designation of affected regions as “war risk” or “war and strikes” zones, and in some cases restrict the 

availability of insurance coverage. In addition, if any such threats were to be realized with respect to any of the Group’s 

vessels, charterers could dispute their obligation to continue paying hire, claim that the vessel was not “on-hire,” or seek to 

terminate the charter party, potentially resulting in disputes and loss of revenue.  Such attacks may also impact the Issuer’s 

customers, which could impair their ability to make payments to the Issuer under their charters. These events could have a 

material adverse effect on the Group’s business, financial condition, results of operations and cash flows.  

In late February 2026, the United States, Israel and Iran began to engage in active hostilities and military action in and around 

the AG. These operations have continued and, as of late April 2026, more than 30 merchant vessels had been attacked by 

Iran in the AG and the Straits of Hormuz (the entrance to the AG) and the U.S. has declared a blockage of Iran-linked 

shipping, with vessel traffic through the Straits decreasing by approximately 90-95%, largely resulting in a continued closure 

of the Straits as a practical matter. This is particularly significant to the tanker industry as industry estimates suggest that as 

much as 20% of oil consumed worldwide moves through the Straits of Hormuz, with a particularly significant effect on the 

VLCC tanker fleet. Despite declaration of a two-week ceasefire, limited attacks by all three nations have continued, passage 

currently remains disrupted, and more significant hostilities may resume. Further, the war between Russia and Ukraine and 

the Israel/Gaza conflict have resulted in attacks on commercial vessels in the Black Sea, Red Sea and Gulf of Aden in the 

2022-2026 period. None of these attacks, seizures or sinkings have to date involved the Company’s vessels. These 

developments have impacted the tanker industry more broadly, including through increased operating costs (including in 

particular bunker costs) and market volatility, and have resulted in increases in the Company’s costs. To date, they have not 

had a material adverse effect on INSW’s operations, financial condition, results of operations or cash flow. The extent of any 

future impact will depend on how the situation develops, including any continued disruption in the Straits of Hormuz and its 

effect on global energy markets. 

2.2. Risk related to the Issuer and the Group's business and operations  

2.2.1. The Group depends on third-party service providers for technical and commercial management of its fleet  

The Group currently outsources to third-party service providers certain management services of its fleet, including technical 

management, certain aspects of commercial management and crew management. In particular, the Issuer has entered into 

ship management agreements that assign technical management responsibilities to a third-party technical manager for each 

conventional tanker in the Issuer’s fleet. The Issuer has also transferred commercial management of much of its fleet to 

certain other third-party service providers, principally commercial pools. In such outsourcing arrangements, the Issuer has 

transferred direct control over technical and commercial management of the relevant vessels, while maintaining significant 

oversight and audit rights, and must rely on third-party service providers to, among other things, comply with certain 

contractual commitments and legal requirements. Failure of third-party service providers to meet such commitments could 

lead to legal liability or other damage to the Issuer. Furthermore, damage to any such third-party service provider’s reputation, 

relationships or business may reflect on the Issuer directly or indirectly and could have a material adverse effect on the 

Issuer’s reputation and business. Moreover, the third-party technical managers have the right to terminate the ship 

management agreements at any time with 90 days’ notice. If a third-party technical manager exercises their termination 

rights, the Issuer will be required either to enter into substitute agreements with other third parties or to assume those 

management duties (which would require allocation of significant additional internal resources to these matters). The Issuer 

may not succeed in negotiating and entering into such agreements with other third parties and, even if it does so, the terms 

and conditions of such agreements may be less favorable to the Issuer. 
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2.2.2. Operating costs and capital expenses increase as the Group’s vessels age, and substantial and/or unexpected 

drydock costs may arise  

In general, capital expenditures and other costs necessary to maintain a vessel in good operating condition increase as the 

vessel’s age increases. As of December 31, 2025, the weighted average age of the Issuer’s total owned and operated fleet 

was 10.9 years (excluding the four remaining dual fuel LNG ready LR1s under construction and contracted for delivery to the 

Issuer by the third quarter of 2026). In addition, older vessels are typically less fuel-efficient than more recently constructed 

vessels due to improvements in engine technology, and environmental regulations are encouraging the use of newer 

alternative fuels that are generally more expensive than standard maritime fuels. Accordingly, the operating costs of the 

Group's currently operated vessels may rise as the age of the Issuer’s fleet increases or new vessels powered by alternative 

fuels enter the fleet. 

Furthermore, vessels must be drydocked periodically (within five years of delivery from shipyards, with survey cycles of no 

more than 60 months for the first three surveys, and 30 months thereafter, not including any unexpected repairs). The cost 

of repairs and renewals required at each drydock are difficult to predict with certainty, but on a per-vessel basis run into the 

millions of dollars, and can be substantial. In addition, vessels may have to be drydocked in the event of accidents or other 

unforeseen damage, the specifics of which often cannot be quantified until the vessel is actually in drydock. The Group's 

insurance may not cover all of these costs. Vessels in drydock do not generate any income. Large unforeseen drydocking 

expenses could adversely affect the Group's results of operations and cash flows. In addition, the time when a vessel is out 

of service for maintenance is determined by a number of factors including regulatory deadlines, market conditions, shipyard 

availability and customer requirements, and accordingly the length of time that a vessel may be off-hire may be longer than 

anticipated. All of these factors could adversely affect the Issuer’s business, financial condition, results of operations and 

cash flows.  

2.2.3. Employment of the Group's vessels could be adversely affected by an inability to clear the oil majors’ risk 

assessment process or by failure to comply with classification society and technical requirements 

The shipping industry, and especially vessels that transport crude oil and refined petroleum products, is heavily regulated. In 

addition, the “oil majors” such as BP, Chevron Corporation, Phillips 66, ExxonMobil Corp., Royal Dutch Shell and Total S.A. 

have developed a strict due diligence process for selecting their shipping partners out of concerns for the environmental 

impact of spills. In addition, vessels must pass inspection by a classification society authorized by the vessel’s flag state. 

These vetting processes involve sophisticated and comprehensive assessments . In addition, the terms of the Group's charter 

agreements (including those entered by pools in which the Group participates), require that the Group's vessels and the 

technical managers pass vetting inspections and management audits. Failure to maintain any of its vessels to the standards 

required by the oil majors could put the Group in breach of the applicable charter agreement and lead to termination of such 

an agreement, and if a classification society requires the Group to add equipment or undertake modifications, the Group may 

be required to incur substantial costs or take vessels out of service. The specifics of any future assessment, and actions that 

could be required to be taken, cannot be known until the time of an inspection, and a vessel could be taken out of service 

and unable to contribute to the group’s revenues or results of operations until matters have been rectified. Failure to meet 

these standards could adversely affect the future employment of the Group's vessels and, accordingly, the Group’s business, 

financial condition, results of operations and cash flows. 

2.2.4. Termination of, or a change in the nature of, the Group's relationship with any of its commercial pools or time 

charter contract parties could adversely affect its business  

All of the Group’s vessels that are not employed on time charters participate in pools. As of December 31, 2025, nine of the 

Group’s 12 VLCCs participated in the TI pool; 11 of its 13 Suezmaxes participated in the Maersk Tankers pool; three of the 

Group's four Aframaxes participated in the Aframax International pool; all seven of its LR1s participated in the PI pool; and 

27 of the 33 MRs participated in the CPTA pool or NTP pool. Furthermore, as of December 31, 2025, the Issuer employed 

13 of its vessels on time charters, with expiration dates ranging between March 2026 and April 2030. In January 2026, the 

Group acquired the interest in the TI pool that was not previously owned by it, and also announced the creation of a new 

Suezmax pool that is planned to be operated in conjunction with the TI pool. The Group's participation in these pools is 

intended to enhance the financial performance of its vessels through higher vessel utilization, and its entry into time charters 

are intended to provide a longer-term revenue stream. Any pool participant has the right to withdraw upon notice in 

accordance with the relevant pool agreement, and time charters may not be renewed at comparable rates or if renewed or 

entered into, those new contracts may be at less favorable rates. Changes in the management of, and the terms of, 

commercials pools or time charter agreements (including as a result of changes adopted in conjunction with the 

implementation of the EU Emissions Trading System and the FuelEU Maritime as well as other national, regional or 

international regimes aimed at reducing greenhouse gas emissions from maritime transportation), decreases in the number 

of vessels participating in pools, or the termination of pools, or the inability to obtain time charters or voyage charters at 

desirable rates could result in increased costs and reduced efficiency and profitability for the Group. Both could have a 

material adverse effect on the Group's business, financial condition, and prospects.  
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2.2.5. Risks associated with vessel acquisitions  

The Issuer has newbuilding construction contracts for the purchase of two dual fuel LNG ready LR1s as of the date of this 

Prospectus, which are scheduled to be delivered in the second and third quarter of 2026 (in addition to two dual fuel LNG 

ready LR1s that were delivered in September and October 2025, and two that were delivered in March and April 2026). If the 

Issuer is unable to fulfil its obligations under the newbuild contracts pursuant to which these vessels are being built, the 

shipyard constructing such vessels may be permitted to terminate such contracts and the Issuer may be required to forfeit 

all or a portion of the down payments it made under such contracts and it may also be sued for any outstanding balance. 

Newbuilding projects also involve inherent risks, inter alia, the Group is dependent on the ability of shipyards and contractors 

to complete the construction works, which in turn depends on the ability of subcontractors and suppliers to provide key 

materials, components, finished products, and services. Any failure by the contractors to deliver could result in increased 

costs or delays (which cannot currently be predicted) or in extreme cases entirely preclude construction of a contracted 

vessel, . 

The Issuer’s fleet also includes vessels purchased in the secondhand market or otherwise acquired after they had been 

constructed. While the Issuer typically inspects secondhand vessels before it purchases or otherwise acquires them, those 

inspections do not necessarily provide the Group with the same level of knowledge about those vessels’ condition that the 

Group would have had if these vessels had been built for and operated exclusively by it. The Issuer may not discover defects 

or other problems with such vessels before purchase, which may lead to expensive, unanticipated repairs (including during 

scheduled or unscheduled drydocks), and may even result in accidents or other incidents for which the Issuer could be liable.  

2.2.6. The Group's insurance may not be adequate to cover its losses  

The Group's vessels and their cargoes are at risk of being damaged or lost and its vessel crews and shoreside employees 

are at risk of injury or death because of events including, but not limited to marine disasters, bad weather, human error and 

other unforeseen circumstances and events. The operation of tankers also has unique operational risks associated with the 

transportation of oil. An oil spill may cause significant environmental damage, with some historic spill incidents incurring costs 

into the billions of dollars, and the associated costs could exceed the insurance coverage available to the Issuer. Compared 

to other types of vessels, because of their cargoes, tankers are also exposed to a higher risk of damage and loss by fire, 

whether ignited by a terrorist attack, collision, or other cause, due to the high flammability of the oil transported in tankers. 

While the Group carries insurance to protect against certain risks involved in the conduct of its business, risks may arise 

against which the Issuer is not adequately insured. For example, the Group only has (and is only able to obtain) $1.0 billion 

per vessel insurance coverage, and a catastrophic spill could exceed that amount and have a material adverse effect on its 

operations. In addition, certain types of losses (many of which are not necessarily currently foreseeable) may not be covered 

by the Group's insurance, or which generally are not insured because they are either uninsurable or not economically 

insurable, such as losses occasioned by war, terrorism, sabotage, natural disasters, gross negligence and possibly 

consequential damage or losses related to recalls.   

The amount of the Group’s insurance cover may be less than the related impact on enterprise value after a loss. The Group’s 

coverage includes policy limits and deductibles, and insurers may increase premiums or reduce coverage in the future. The 

Group retains that risk through self-insurance for any losses in excess of these limits. Any such lack of reimbursement may 

cause the Group to incur substantial costs. If the Company were to be unable to obtain insurance (in respect of particular 

trades or generally), it could in some cases effectively preclude the Issuer from operating profitably. 

If a significant accident or other event occurs and is not fully covered by the Group’s insurance or any enforceable or 

recoverable indemnity from a client, it could adversely affect the Group’s statement of financial position, results of operations 

or cash flows.  

2.2.7. IT systems of the Group may fail or be subject to unauthorized third-party access or attacks  

The Group collects, stores and transmits sensitive and business critical data, including proprietary business information, and 

personally identifiable information of counterparties and employees, using both its own IT systems and those of third-party 

vendors. In addition, the Group relies on the transmission of similarly sensitive data from its third-party suppliers and vendors. 

The safe storage, accurate processing, timely availability and secure transmission of this information is critical to the Group's 

operations. The Group's dependency on IT systems is significant across the group, and includes accounting, billing, 

disbursement, cargo booking and tracking, vessel scheduling and stowage, vessel operations, customer service, banking, 

payroll and messaging systems. Other companies in the maritime industry have experienced significant cyber disruptions for 

which they were required to incur significant costs to repair, and in some cases caused severe disruptions to their worldwide 

computer systems and IT capabilities. The Group's IT infrastructure, or those of its customers or third-party vendors, suppliers 

or counterparties, are also vulnerable to data breaches, computer malwares, and other security problems as well as failures 

caused by the occurrence of natural disasters or other unexpected problems. The Group has experienced attempted attacks 

on its email system to obtain unauthorized access to confidential information; while none of these have caused material 
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disruptions to date, the possibility of such disruptions remains present. Security breaches and malware could expose the 

Group to significant costs, claims, litigation and other possible liabilities. Any inability to prevent security breaches (including 

the inability of Group’s third-party vendors, suppliers or counterparties to prevent security breaches) could also cause existing 

clients to lose confidence in the Group's IT systems and could adversely affect the Group's reputation, causing losses to the 

Group or its customers. 

2.3. Risk related to the Issuer's financial condition  

2.3.1. The Group has incurred significant indebtedness which could affect its ability to finance its operations, pursue 

desirable business opportunities and successfully run its business in the future  

As of December 31, 2025, the Group had approximately USD 567 million of outstanding indebtedness (including finance 

lease obligations), net of deferred finance costs. The Group’s financing arrangements, including revolving credit facilities and 

lease financing, impose customary requirements relating to liquidity, leverage and collateral maintenance that may limit the 

Group’s flexibility, require additional financing to maintain compliance, or restrict prepayment of certain lease obligations. 

The Company’s $500 Million Revolving Credit Facility and $160 Million Revolving Credit Facility contain customary 

representations, warranties, restrictions and covenants including financial covenants that require the Company (i) to maintain 

a minimum liquidity level of the greater of $50 million and 5% of the Company’s consolidated indebtedness; (ii) to ensure the 

Company’s and its consolidated subsidiaries’ Maximum Leverage Ratio will not exceed 0.60 to 1.00 at any time; (iii) to ensure 

that Current Assets exceeds Current Liabilities (which is defined to exclude the current portion of Consolidated Indebtedness); 

and (iv) to ensure the aggregate Fair Market Value of the Collateral Vessels under each facility will not be less than 135% of 

the aggregate outstanding principal amount of each facility. Certain of the Company’s other debt agreements also contain 

analogous financial covenants, including the Company’s LR1 borrowing facility (comprising a $240 million term loan facility 

and a $92 million commercial credit facility) and the Bonds. 

While the Company is in compliance with all of its loan covenants, the Group’s ability to comply with such covenants depends 

on its financial performance, which may be affected by a range of factors, including market conditions, vessel earnings and 

asset values. Furthermore, as the Issuer is a holding company, its ability to service its financial obligations, including the 

Bonds, depends on the Group's subsidiaries generating sufficient profit and free cash flow and distributing such funds to the 

Issuer. The Group's ability to generate such cash flow is dependent on a range of factors, including prevailing economic 

conditions, competitive dynamics in its markets, operational performance and the Group's financial position, many of which 

are outside the Issuer's control. In addition, certain of the Issuer's financing agreements restrict the ability of subsidiaries to 

distribute funds to the Issuer. If the Group is unable to generate sufficient cash flow or is restricted from distributing such 

funds to the Issuer, the Issuer may need to pursue alternative financing, sell assets or defer capital expenditures at 

unanticipated times and/or on unfavourable prices or other terms, or to seek additional equity capital or to restructure or 

refinance its debt, which could have a material adverse effect on the Group's business, financial condition, results of 

operations and cash flows. 

2.3.2. Declining charter rates and other market deterioration could cause the Group to incur impairment charges  

The Issuer evaluates events and changes in circumstances that have occurred to determine whether they indicate that the 

carrying amounts of the vessel assets might not be recoverable. This review for potential impairment indicators and projection 

of future cash flows related to the vessels is complex and requires the Issuer to make various estimates, including with 

respect to future freight rates (including charter rates), earnings from the vessels, market appraisals and discount rates. All 

of these items have historically been volatile. The Issuer evaluates the recoverable amount of a vessel asset as the sum of 

its undiscounted estimated future cash flows. If the recoverable amount is less than the vessel’s carrying amount, the vessel’s 

carrying amount is then compared to its estimated fair value. If the vessel’s carrying amount is less than its fair value, it is 

deemed impaired. The carrying values of the Issuer’s vessels may differ significantly from their fair market value. For example, 

the Group recorded a vessel impairment charge of USD 8.7 million during 2024. Such charges could have a material adverse 

effect on the Group’s financial condition and results of operations.  

2.3.3. The Group may not realize the benefits it expects from past acquisitions or acquisitions or other strategic 

transactions it may make in the future  

From time to time, the Group considers, and may make, acquisitions of individual vessels, groups of vessels, or shipping 

businesses. The success of any such acquisition will depend upon a number of factors, some of which may not be within the 

Group's control. The Group intends to finance these acquisitions by using available cash from operations and through the 

incurrence of debt, other financing sources or bridge financing, any of which may increase its leverage ratios, or by issuing 

equity, which may have a dilutive impact on its existing shareholders. At any given time, the Group may be engaged in several 

discussions that may result in one or more acquisitions, some of which may be material to the Group as a whole. Although 

there can be no certainty that any of these discussions will result in definitive agreements or the completion of any 
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transactions, the announcement of any such transaction may lead to increased volatility in the trading price of the Group’s 

securities. Moreover, the success of acquisitions or strategic investments depends on the effective integration of newly 

acquired businesses or assets into the Group’s current operations. Such integration is subject to risks and uncertainties, 

including realization of anticipated synergies and cost savings, the ability to retain and attract personnel and clients, the 

diversion of management’s attention from other business concerns, and undisclosed or potential legal liabilities of the 

acquired company or asset. The Group may not realize the strategic and financial benefits that it expects from any of its past 

acquisitions, or any future acquisitions. Further, if a portion of the purchase price of a business is attributable to goodwill and 

if the acquired business does not perform up to expectations at the time of the acquisition, some or all of the goodwill may 

be written off, adversely affecting the Group’s earnings.  

2.4. Legal and regulatory risks 

2.4.1. Pending and future tax law changes may result in significant additional taxes to the Group  

The Group's tax position is subject to meaningful uncertainty following recent structural and regulatory changes. During the 

fourth quarter of 2025, the Group completed the redomiciliation of its vessel-owning subsidiaries and various intermediate 

holding companies from the Marshall Islands and Liberia to Bermuda. Bermuda has adopted the Organization for Economic 

Co-operation Development (the "OECD") Pillar Two-aligned domestic corporate income tax rules under the Bermuda 

Corporate Income Tax Act 2023 (the “Bermuda CIT Act”), effective for fiscal years beginning on or after January 1, 2025. 

The Bermuda CIT Act is closely aligned with the OECD Model Rules and generally imposes a 15% corporate income tax on 

Bermuda constituent entities (as defined in the Bermuda CIT Act) that are part of an in-scope multinational enterprise group. 

The Bermuda CIT Act provides an exclusion for Qualifying International Shipping Income that is broadly aligned with the 

OECD Model Rules, the availability of which depends on satisfaction of detailed substance-based requirements (including 

that the strategic or commercial management of vessels is effectively carried on from within Bermuda). If the exclusion is not 

available, whether due to a challenge by tax authorities, a change in interpretation, or a failure to satisfy applicable 

requirements, the Group could become subject to a 15% corporate income tax on its shipping income, which could have a 

material adverse effect on the Group's results of operations. Additionally, Bermuda does not impose a separate “top-up” tax 

under the Pillar Two framework, which may result in other jurisdictions in which the Group operates seeking to impose 

additional tax if the exclusion is not available.  

In addition, other national or local tax authorities may assert other claims in various circumstances. During 2023, the tax 

authorities in one country notified many international shipping companies, including the Group, that they may have failed to 

comply with extant laws applicable in such country with respect to registration, reporting possible income derived from such 

country, filing of appropriate tax returns, and payment of relevant taxes with respect to international shipping operations. The 

law has been in place for many years without prior enforcement, and there remains significant uncertainty as to its scope and 

application. The Group is currently unable to quantify any potential liability arising from this matter. Should such a liability 

materialise, it could have a material adverse effect on the Group's results of operations and financial condition. 

2.4.2. The Group may be subject to U.S. federal income tax on U.S. source shipping income, which would reduce its 

net income and cash flows  

The Group may be subject to U.S. federal income tax on shipping income derived from U.S. sources if it does not qualify for 

exemption pursuant to Section 883, or the “Section 883 exemption,” of the U.S. Internal Revenue Code of 1986, as amended. 

If the Group is subject to such tax, its results of operations and cash flows would be reduced by the amount of such tax. 

Qualification depends on certain conditions, including ownership and trading of the Group’s shares, and there can be no 

certainty that the exemption will apply in future years. If the Group does not qualify for the Section 883 exemption, its gross 

shipping income derived from U.S. sources, i.e., 50% of the Group's gross shipping income attributable to transportation 

beginning or ending in the United States (but not both beginning and ending in the United States), generally would be subject 

to a 4% tax without allowance for deduction, which could reduce the Group’s net income and cash flows.  

2.4.3. Climate change, sustainability expectations and environmental laws and regulations may adversely affect the 

Group's business 

As an operator of a fleet primarily engaged in the transportation of crude oil and refined petroleum products, the Group faces 

a distinct set of climate-related and environmental risks that may materially affect its business, particularly relating to 

emissions standards around greenhouse gases ("GHGs") and other pollutant emissions. The Group's operations are subject 

to extensive and changing international, national and local environmental protection laws, regulations, treaties, conventions 

and standards in force in international waters, the jurisdictional waters of the countries in which the Group’s vessels operate, 

as well as the countries of its vessels’ registration. Recent developments, such as the introduction of the EU Emissions 

Trading System in 2024 and the FuelEU Maritime regulation in 2025, illustrate the increasing regulatory complexity to which 

the Group must adapt, and compliance has resulted in the Group implementing structured processes to monitor and report 

emissions on a daily and voyage basis, including verification protocols for the Group's EU voyages, adding to its 
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administrative and compliance costs. Further regulatory developments may require costly engine adjustments, ballast water 

treatment systems, ship modifications or early vessel retirement,  or result in reduced carrying capacity, operational 

restrictions, increased operating costs, decreased availability or higher cost of insurance, or denial of access to certain ports 

or jurisdictional waters, all of which could lead to decreased profitability or have a material adverse effect on the business.   

Increasing scrutiny of fossil fuel activities means that stakeholders may still view the Group’s business of transporting crude 

oil and refined petroleum products as inconsistent with their sustainability expectations. As a result, the Group may be 

required to implement more stringent procedures or standards so that the Group's existing and future investors remain 

invested and make further investments in the Group, especially given its business. Any such developments could materially 

and adversely affect the Group’s ability to compete in a changing market, its access to capital, its reputation, and its business, 

financial condition and results of operations.  

Under local United States law as well as international treaties and conventions, the Group could incur material liabilities, 

including cleanup obligations, in the event that there is a release of petroleum or other hazardous substances from its vessels 

or otherwise in connection with its operations. The Group could also become subject to personal injury or property damage 

claims relating to the release of or exposure to hazardous materials associated with its current or historic operations. 

Violations of or liabilities under environmental requirements also can result in substantial penalties, fines and other sanctions, 

including in certain instances, seizure or detention of the Group's vessels. Such requirements and potential liabilities may 

adversely affect the Group’s operating costs, vessel values, insurance costs and overall business, financial condition and 

results of operations.  

2.4.4. The Group may be subject to litigation and government inquiries or investigations that could have a material 

adverse effect on the Group  

The Group is, and may from time to time be, involved in various litigation matters and subject to government inquiries and 

investigations. These matters may include, among other things, regulatory proceedings and litigation arising out of or relating 

to contract disputes, personal injury claims, environmental claims or proceedings, asbestos and other toxic tort claims, 

employment matters, governmental claims for taxes or duties, sanctions and other regulatory compliance, and other disputes 

that arise in the ordinary course of the Group's business.   

The outcome of such matters cannot be predicted and may involve significant expenditures, losses or increased insurance 

costs, or may lead to changes in insurance availability and practices with customers, any of which could have a material 

adverse effect on the Group’s business, financial condition, results of operations and cash flows. Insurance may not apply or 

be sufficient in all cases, and insurers may not remain solvent. The Group’s recorded liabilities and estimates of reasonably 

possible losses are based on available information and past experience, but litigation is inherently uncertain, and actual 

liabilities could exceed estimates, which could have a material adverse effect on the Group’s business, financial condition, 

results of operations and cash flows.  

2.4.5. The Issuer’s vessels may be directed to call on ports located in countries that are subject to restrictions imposed 

by the U.S., U.N., the U.K. or the EU  

From time to time, certain of the Group's vessels, on the instructions of the charterers or pool manager responsible for the 

commercial management of such vessels, have called and may again call on ports located in countries or territories, and/or 

operated by persons, subject to sanctions and embargoes imposed by the U.S., the U.N., the U.K. or the EU ("Sanctions") 

and countries identified by the U.S., the U.N., the U.K. or the EU as state sponsors of terrorism. Such locations have, in the 

past, included Russia, Venezuela and certain countries in the Arabian Gulf, although the Issuer has not made any voyages 

in violation of sanctions. Sanctions vary in their application, as they do not all apply to the same covered persons or proscribe 

the same activities, and such sanctions and embargo laws and regulations may be amended or expanded over time. Some 

sanctions may also apply to transportation of goods (including crude oil) originating in sanctioned countries (particularly Iran, 

Venezuela and Russia), even if the vessel does not travel to those countries or is otherwise acting on behalf of sanctioned 

persons. Sanctions may include the imposition of penalties and fines against companies violating national law or companies 

acting outside the jurisdiction of the sanctioning power themselves becoming the target of sanctions. A failure to comply with 

such requirements or any involvement in sanctionable activity could result in fines, penalties, or the imposition of sanctions 

against the Group. This could also lead to investors deciding, or being required, to divest their interest, or not to invest, in the 

Issuer, and could adversely affect the Group’s reputation and investor perception.  

2.4.6. Maritime claimants could arrest the Group's vessels, which could interrupt cash flows  

Crew members, suppliers of goods and services to a vessel, shippers of cargo and other parties may be entitled to a maritime 

lien against that vessel for unsatisfied debts, claims or damages. In many jurisdictions, a maritime lien holder may enforce 

its lien by arresting or attaching a vessel through foreclosure proceedings. The arrest or attachment of one or more of the 

Group's vessels could deprive the Group of those vessels for shorter or longer periods of time, which could lead to potential 
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delays in, or loss of, revenue and affect the Group's ability to service their obligations towards their counterparties, and thus 

interrupt its cash flow and require it to pay a significant amount of money to have the arrest or attachment lifted. In addition, 

in some jurisdictions, such as South Africa, under the “sister ship” theory of liability, a claimant may arrest both the vessel 

that is subject to the claimant’s maritime lien and any “associated” vessel, meaning any vessel owned or controlled by the 

same owner. Claimants could try to assert “sister ship” liability against one vessel in the Group's fleet for claims relating to 

another vessel in its fleet which, if successful, could have an adverse effect on the Group's business, financial condition, 

results of operations and cash flows. In the past decade, the Group’s vessels have been subject to arrest in various countries, 

including among others South Africa, Malaysia and Venezuela, all of which adversely affected the ability of those vessels to 

earn revenues and contribute to the Group’s operations. 

2.5. Risks related to the Bonds  

2.5.1.  The Bonds are unsecured    

Whilst the Bonds will be unsecured, significant portions of the Group’s other financial indebtedness are secured, thus making 

the Bonds de facto subordinated to secured debt as far as access to and coverage from sales proceeds from all or some of 

the Group’s assets is concerned. Any payment to be made on the Bonds, including the return of the principal amount at 

maturity or any redemption date, as applicable, depends on the Group's ability to satisfy its obligations as they come due. 

Furthermore, as further described in section 2.3.1, the Issuer is a holding company that does not own any material property 

other than the shares of two subsidiaries (both of which are themselves holding companies) and the Bonds will not be 

guaranteed by any of the Issuer's subsidiaries or any other person. The rights of the Bondholders will be structurally 

subordinated to the rights of the creditors of the subsidiaries of the Issuer. In addition, the Issuer is a contractual guarantor 

of much of the Group’s other financial indebtedness.  As a result, the Group's actual and perceived creditworthiness may 

affect the market value of the Bonds and, in the event, the Group were to default on its obligations, Bondholders may not 

receive the amounts owed under the terms of the Bonds.  

2.5.2. Listing and liquidity risks  

The Bonds will be new securities for which there is currently no existing market. Pursuant to the Bond Terms, the Bonds shall 

be admitted to listing on Oslo Børs within nine months of the Issue Date (23 September 2025). There is no guarantee that 

the Bonds will be admitted to trading. Assuming that the Bonds are admitted to trading, an active trading market for the Bonds 

may not develop and a liquid market for trading in the Bonds may not be available even if the Bonds are listed. As a result, 

Bondholders may find it difficult or impossible to trade their Bonds when desired or at a price level which allows for a profit 

comparable to similar investments.   

Furthermore, the nominal value of the Bonds may not be indicative compared to the market price of the Bonds if they are 

admitted for trading on Oslo Børs. The price of the Bonds could be subject to significant fluctuations in response to actual or 

anticipated variations in the Group’s operating results and those of its competitors, adverse business developments, changes 

to the regulatory environment in which the Group operates, changes in financial estimates by securities analysts and the 

actual or expected sale of a large number of Bonds, as well as other factors. In addition, the global financial markets have 

experienced significant price and volume fluctuations in the past. Should this be repeated in the future there is a risk that it 

will adversely affect the market price of the Bonds without regard to the Group’s operating results, financial condition or 

prospects making it difficult or impossible to sell the Bonds. Accordingly, investments in the Bonds are only suitable for 

investors who can bear the risks associated with a lack of liquidity in the Bonds.  

2.5.3. Risks related to transfer restrictions on the Bonds  

The Group is relying upon exemptions from registration under the U.S. Securities Act, applicable state securities laws, 

Canadian securities law and UK and EU securities laws in the placement of the Bonds. As a result, in the future the Bonds 

may be transferred or resold only in a transaction registered under or exempt from the registration or prospectus requirements 

of such legislation. Therefore, investors may not be able to sell their Bonds at their preferred time or price. The Issuer cannot 

assure investors as to the future liquidity of the Bonds and as a result, investors bear the financial risk of their investment in 

the Bonds. Bondholders must ensure compliance with applicable local laws and regulations in relation to any proposed 

transfer of Bonds at their own cost and expense.  

2.5.4. Applicable laws and change of law  

The Issuer is incorporated under the laws of The Marshall Islands and substantially all of its subsidiaries are constituted 

under the laws of Bermuda, where the level of protection offered to creditors may be lower than in other jurisdictions. As the 

Group’s operations are worldwide, the Group may also become subject to insolvency laws in jurisdictions where its vessels 

operate. Further, the Marshall Islands does not have a well-developed body of bankruptcy law. In the event of bankruptcy, 

there may therefore be delays in proceedings and in creditors' ability to receive recovery after a bankruptcy proceeding. 
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The Bond Terms will be governed by Norwegian law in effect as at the date of this Prospectus, and no assurance can be 

given as to the impact of any possible judicial decision or change to such laws or administrative practices after the date of 

this Prospectus.  

2.5.5. Majority rule and bondholder meeting risks  

The Bond Terms contain provisions for calling meetings of Bondholders to consider matters affecting their interests generally. 

These provisions permit defined majorities to bind all Bondholders, including Bondholders who did not attend and vote at the 

relevant meeting and Bondholders who voted in a manner contrary to the majority. Thus, there is a risk that the actions of 

the majority in such matters will impact a Bondholder's rights in a manner that is unwanted for it. In this regard, it should also 

be noted that, in accordance with the Bond Terms, the Bond Trustee will represent all Bondholders in all matters relating to 

the Bonds and the Bondholders are prevented from taking actions on their own against the Issuer. Consequently, a 

Bondholder acting individually does not have the right to take legal actions to declare any default or claim any payment from 

the Issuer, and such Bondholder may therefore lack effective remedies unless and until a requisite majority of the 

Bondholders agree to take such action.  

2.5.6. Covenant risks and events of default  

The Bond Terms include restrictive covenants, such as covenants relating to restrictions on additional financial support, 

disposals, acquisitions, mergers, de-mergers and distributions, as well as financial covenants, such as requirements relating 

to minimum free liquidity, a maximum ratio of net indebtedness, and positive working capital. Compliance with such covenants 

lock up the Issuer’s and the other members of the Group’s scope of action and may affect the Issuer’s and the other members 

of the Group’s financial flexibility and, if not met, could have an adverse effect on the Group’s ability to carry on its business 

and operations, which in turn could cause the Issuer to fail to meet its obligations under the Bond Terms. Moreover, the Bond 

Terms will also include standard events of default provisions (including cross-default, insolvency and creditor actions), and a 

breach of the covenants or the occurrence of an event of default could lead to acceleration of the Bonds.  

2.5.7. Put Option Event - the Issuer’s ability to redeem the Bonds with cash may be limited  

Upon the occurrence of a Put Option Event (as defined below), each individual bondholder shall have a put option right to 

request prepayment of the Bonds at a price of 101.00% of the nominal amount of the repurchased Bonds (plus accrued and 

unpaid interest on the repurchased Bonds to the date of redemption). However, it is possible that the Issuer will not have 

sufficient funds upon the occurrence of a Put Option Event to make the required redemption of Bonds. Failure to redeem the 

Bonds may constitute an event of default under the Bond Terms. If an event of default has occurred and is continuing, the 

Bond Trustee may, in its discretion to protect the interests of the Bondholders, or upon instruction received from the 

Bondholders, declare acceleration of the Bonds.  

2.5.8. Risks of early redemption  

Pursuant to the Bond Terms, the Issuer may redeem all or part of the Bonds at various call prices during their lifetime. The 

Issuer also has the right to redeem the Bonds in whole or in part at its discretion (voluntary early redemption). Early 

redemption may result in Bondholders receiving lower returns than anticipated, as they may be required to redeem their 

Bonds earlier than expected and reinvest proceeds at less favourable terms. Such redemption could reduce the overall yield 

of the investment and limit the opportunity to benefit from selling the Bonds at a higher market price. In addition, the Issuer’s 

redemption rights may affect the trading price of the Bonds. In addition, if more than 90% of the outstanding Bonds are 

repurchased following the exercise of the Put Option, the Issuer may redeem all remaining Bonds at 101% of their nominal 

amount. In the event of a mandatory redemption, Bondholders may also realise a lower return on their investment than if the 

Bonds had remained outstanding until maturity. Any such redemption may occur at a time or on terms that do not align with 

a Bondholder’s investment strategy or expectations.  
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3. RESPONSIBILITY FOR THE PROSPECTUS  

This Prospectus has been prepared in connection with the Listing of the Bonds on Euronext Oslo Børs as described herein. 

The person responsible for the information given in this Prospectus is as follows: 

International Seaways, Inc. 

c/o International Seaways Ship Management LLC 

600 Third Avenue, 39th Floor, 

New York, NY 10016 

 

The Company is responsible for the information contained in this Prospectus. The Company confirms that, to the best of its 

knowledge, the information contained in this Prospectus is in accordance with the facts and that the Prospectus makes no 

omission likely to affect its import. 

 

29 April 2026  

On behalf of 

International Seaways, Inc. 

 

   

 (CEO)  
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4. GENERAL INFORMATION  

4.1. Important investor information 

4.1.1. Approval of the Prospectus 

This Prospectus has been approved by the Norwegian FSA, as competent authority under Regulation (EU) 2017/1129. The 

Norwegian FSA only approves this Prospectus as meeting the standards of completeness, comprehensibility and consistency 

imposed by Regulation (EU) 2017/1129, and such approval should not be considered as an endorsement of the issuer or the 

quality of the securities that are the subject of this Prospectus. Investors should make their own assessment as to the 

suitability of investing in the securities.   

4.1.2. Other important investor information 

This Prospectus serves as a listing prospectus for Bonds already issued by the Company. No securities are being offered to 

any person in any jurisdiction on the basis of this Prospectus.  

This Prospectus does not contain any offer to subscribe and/or purchase the Bonds.  

All inquiries relating to this Prospectus should be directed to the Company. No person is authorized to give any information 

about, or make any representation on behalf of, the Company in connection with the Bonds, and, if given or made, such other 

information or representation must not be relied upon as having been authorized by the Company.  

The information contained herein is current as of the date hereof and subject to change, completion and amendment without 

notice. In accordance with Article 23 of the EU Prospectus Regulation, significant new factors, material mistakes or material 

inaccuracies relating to the information included in this Prospectus, which may affect the assessment of the Bonds and which 

arises or is noted between the time when the Prospectus is approved by the Norwegian FSA and the listing of the Bonds on 

Oslo Børs, will be mentioned in a supplement to this Prospectus without undue delay. Neither the publication nor distribution 

of this Prospectus shall under any circumstances imply that there has been no change in the Group's affairs or that the 

information herein is correct as at any date subsequent to the date of this Prospectus.  

The distribution of this Prospectus in certain jurisdictions may be restricted by law. This Prospectus does not constitute an 

offer to buy, subscribe or sell any of the securities described herein, and no securities are being offered or sold pursuant to 

it. The Company requires persons in possession of this Prospectus to inform themselves about and to observe any such 

restrictions. This Prospectus serves as a listing prospectus as required by applicable laws and regulations.  

The Bonds have not been and will not be registered under the U.S. Securities Act, or under the securities law of any other 

state or other jurisdiction in the United States and may not be offered, sold, pledged or otherwise transferred directly or 

indirectly within the United States except pursuant to an exemption from the registration requirements of the U.S. Securities 

Act and in compliance with applicable state securities laws of any state or other jurisdiction of the United States. 

This Prospectus shall be governed by, and construed in accordance with, Norwegian law. The courts of Norway, with Oslo 

District Court as legal venue, shall have exclusive jurisdiction to settle any dispute which may arise out of or in connection 

with this Prospectus.  

This Prospectus is not to be considered as legal, business or tax advice. Each investor should consult its own advisors as to 

legal, business, financial or tax aspect of this Prospectus and the Bonds, and any investors in any doubt about the content 

of this Prospectus should consult their stockbroker, bank manager, lawyer, accountant or other professional adviser. 

Investing in the Bonds involves certain inherent risks. Each potential investor in the Bonds must determine the suitability of 

that investment in light of its own circumstances. In particular, each potential investor should: (i) have sufficient knowledge 

and experience to make a meaningful evaluation of the Bonds, the merits and risks of investing in the Bonds and the 

information contained or incorporated by reference in this Prospectus or any applicable supplement; (ii) have access, and 

knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial situation, an investment in the 

Bonds and the impact the Bonds will have on its overall investment portfolio; (iii) have sufficient financial resources and 

liquidity to bear all of the risks of an investment in the Bonds; (iv) understand thoroughly the terms of the Bonds; and (v) be 

able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, interest rate and other 

factors that may affect its investment and its ability to bear the applicable risks.  

For an overview of relevant risk factors for the Bonds, please see section 2 "Risk Factors" of this Prospectus. All Sections of 

the Prospectus should be read in context with the information included in Section 4 "General Information". 
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4.1.3. Cautionary notes 

4.1.3.1. Cautionary note regarding forward-looking statements 

This Prospectus may include "forward-looking" statements that may reflect the Company's current views with respect to future 

events and financial and operational performance; including but not limited to, statements relating to the risks specific to the 

Company's business, future earnings, the ability to distribute dividends, the solution to contractual disagreements with 

counterparties, the implementation of strategic initiatives as well as other statements relating to the Company's future 

business development and economic performance.  

These forward-looking statements can be identified by the use of forward-looking terminology; including the terms "assumes", 

"projects", "forecasts", "anticipates", "believes", "estimate", "expects", "seeks to", "may", "might", "plan", "will", "would", "can", 

"could", "should" or, in each case, their negative or other variations or comparable terminology. 

Forward-looking statements appear in a number of places throughout this Prospectus and may include statements regarding 

the Company's intentions, beliefs or current expectations concerning, among other things, goals, objectives, financial 

condition and results of operations, liquidity, outlook and prospects, growth, strategies, impact of regulatory initiatives, capital 

resources and capital expenditure and dividend targets, and the industry trends and developments in the markets in which 

the Group operates. 

By their nature, forward-looking statements involve and are subject to known and unknown risks, uncertainties and other 

factors, which may cause the actual results, performance or achievements of the Group, or, as the case may be, the industry, 

to materially differ from any future results, performance or achievements expressed or implied by such forward-looking 

statements. Such forward-looking statements are based on numerous assumptions regarding the Group's present and future 

business strategies and the environment in which the Group will operate. Because of these known and unknown risks, 

uncertainties and assumptions, the outcome may differ materially from those set out in the forward-looking statements. 

Should one or more of these risks and uncertainties materialize, or should any underlying assumption prove to be incorrect, 

the Company's business, actual financial condition, cash flows or results of operations could differ materially from that 

described herein as anticipated, believed, estimated or expected.  

The information contained in this Prospectus, including the information set out under Section 2 "Risk Factors", identifies 

additional factors that could affect the Group's financial position, operating results, liquidity and performance. See Section 2 

"Risk Factors" for an overview of the risk factors that could affect the Group's future performance and the industry in which 

the Group operates. 

These forward-looking statements speak only as of the date of this Prospectus. Except as required according to the EU 

Prospectus Regulation, the Company undertakes no obligation to publicly update or revise any forward-looking statements, 

whether as result of new information, future events or otherwise, other than as required by law or regulation. All subsequent 

written and oral forward-looking statements attributable to the Company or to persons acting on the behalf of the Company 

are expressly qualified in their entirety by the cautionary statements referred to above and contained elsewhere in this 

Prospectus. 

4.1.3.2. Cautionary note regarding taxation 

Potential investors should be aware that the tax legislation of the investor's Member State and of the Company's country of 

incorporation may have an impact on the income received from the securities. There can be changes in the applicable tax 

legislation, increased taxation by national, local or foreign authorities, new or modified taxation rules and requirements, 

including requirements relating to the timing of any tax payments, which may have an impact on the income received from 

the Bonds.  
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5. INFORMATION ABOUT THE BONDS AND THE LISTING  

5.1. The terms and details of the Bonds  

The Bonds were issued pursuant to a resolution adopted by the Board of Directors of the Company by unanimous written 

consent on September 9, 2025, authorizing the execution, delivery and performance of the Bond Terms.  

The Bonds are governed by Norwegian law and are subject to a Norwegian law bond agreement entered into on 17 

September 2025 (the "Bond Terms"), between the Company as Issuer and Nordic Trustee AS (a company existing under 

the laws of Norway with registration number 963 342 624 and LEI-code 549300XAKTM2BMKIPT85) as the bond trustee on 

behalf of the bondholders (the "Bond Trustee"). The bond agreement is attached to this Prospectus as Appendix 1.  

In this section 5.1 "The terms and details of the Bonds", capitalized terms used and not defined herein shall have the same 

meaning as in the Bond Terms.  

Overview of the main Bond Terms 

ISIN: NO 0013660365 

Reference name: International Seaways, Inc. 7.125% senior unsecured USD 350,000,000 bonds 

2025/2030 

Issuer: International Seaways, Inc., a corporation incorporated under the laws of the Republic of 

the Marshall Islands with registration number 3428 and LEI-code 

549300YUFDGFRNGBWF46 

Securities type: Senior unsecured bond issue with fixed interest rate 

Currency: USD 

Group: The Issuer and its Subsidiaries from time to time 

Group Company: Any person which is a member of the Group 

CSD (central securities 

depository): 

Means the central securities depository in which the Bonds are registered, being Euronext 

Securities Oslo (Verdipapirsentralen ASA (VPS)(registered address: Tollbugata 2, 0152 

Oslo, Norway) 

Manager: DNB Carnegie, a part of DNB Bank ASA, Nordea Bank Abp, filial i Norge, Arctic Securities 

AS and Skandinaviska Enskilda Banken AB (publ) as joint bookrunners and Clarksons 

Securities AS, Crédit Agricole Corporate and Investment Bank and Fearnley Securities 

AS as passive joint lead managers 

Paying Agent: Means the legal entity appointed by the Issuer to act as its paying agent with respect to 

the Bonds in the CSD, being  Nordic Trustee Services AS (org. no. 916 482 574) with 

registered address at Kronprinsesse Märthas plass 1, 0160 Oslo, Norway.  

Bond Trustee: Means the company designated as such in the preamble to the Bond Terms, or any 

successor, acting for and on behalf of the Bondholders in accordance with the Bond Terms 

(i.e. Nordic Trustee AS, a company existing under the laws of Norway with registration 

number 963 342 624, LEI-code 549300XAKTM2BMKIPT85, and website: 

https://nordictrustee.com/) 

Bond Issue: Means the amount to be issued on the Issue Date as set out in Clause 2.1 (Amount, 

denomination and ISIN of the Bonds), being USD 250,000,000 

Nominal Amount: The nominal amount of each Bond is USD 125,000.  

Issue price: USD 125,000 (being 100.00 per cent of Nominal Amount) 

Tap Issue: The Issuer may, provided that the conditions set out in Clause 6.3 (Tap Issues) are met, 

at one or more occasions issue Additional Bonds (each a “Tap Issue”) until the Nominal 

Amount of all Additional Bonds equals in aggregate the Maximum Issue Amount less the 

Bond Issue. Each Tap Issue will be subject to identical terms as the Bonds issued 

pursuant to the Bond Issue in all respects as set out in these Bond Terms, except that 

Additional Bonds may be issued at a different price than for the Bond Issue and which 

may be below or above the Nominal Amount. The Bond Trustee shall prepare an 
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addendum to these Bond Terms evidencing the terms of each Tap Issue (a “Tap Issue 

Addendum”).  

Maximum Issue Amount: USD 350,000,000 

Aggregate Nominal 

Amount of Outstanding 

Bonds after the Bond 

Issue: 

USD 250,000,000 

Securities form: The Bonds are electronically registered in book-entry form with the Euronext Securities 

Oslo (Verdipapirsentralen ASA, address: Tollbugata 2 

0152 OSLO).  

Issue Date (of the Bond 

Issue): 

23 September 2025 

Maturity Date: 23 September 2030, adjusted according to the Business Day Convention. 

Tenor of the Bonds: The tenor of the Bonds is from and including the Issue Date to but excluding the Maturity 

Date. 

Governing law: The Bond Terms are governed by the laws of the Relevant Jurisdiction, without regard to 

its conflict of law provisions. "Relevant Jurisdiction" means the country in which the Bonds 

are issued, being Norway. 

Determination of 

deadlines: 

When determining deadlines set out in these Bond Terms, the following will apply (unless 

otherwise stated): 

(i) if the deadline is set out in days, the first day of the relevant period will not 

be included and the last day of the relevant period will be included;  

(ii) if the deadline is set out in weeks, months or years, the deadline will end 

on the day in the last week or the last month which, according to its name 

or number, corresponds to the first day the deadline is in force. If such day 

is not a part of an actual month, the deadline will be the last day of such 

month; and 

(iii) if a deadline ends on a day which is not a Business Day, the deadline is 

postponed to the next Business Day.  

Bond Terms: The terms and conditions, including all attachments, set out in the bond terms dated 17 

September 2025, appended hereto as Appendix A, in each case as amended and/or 

supplemented from time to time. 

Bond Terms binding on 

all Bondholders: 

(a) By virtue of being registered as a Bondholder (directly or indirectly) with the CSD, the 

Bondholders are bound by these Bond Terms and any other Finance Document, without 

any further action required to be taken or formalities to be complied with by the Bond 

Trustee, the Bondholders, the Issuer or any other party. 

(b) The Bond Trustee is always acting with binding effect on behalf of all the Bondholders. 

Limitation of rights of 

action: 

(a) No Bondholder is entitled to take any enforcement action, instigate any insolvency 

procedures or take other legal action against the Issuer or any other party in relation to 

any of the liabilities of the Issuer or any other party under or in connection with the Finance 

Documents, other than through the Bond Trustee and in accordance with these Bond 

Terms, provided, however, that the Bondholders shall not be restricted from exercising 

any of their individual rights derived from these Bond Terms, including the right to exercise 

the Put Option. 

(b) Each Bondholder shall immediately upon request by the Bond Trustee provide the 

Bond Trustee with any such documents, including a written power of attorney (in form and 

substance satisfactory to the Bond Trustee), as the Bond Trustee deems necessary for 

the purpose of exercising its rights and/or carrying out its duties under the Finance 

Documents. The Bond Trustee is under no obligation to represent a Bondholder which 

does not comply with such request. 

Bondholder's rights: (a) If a beneficial owner of a Bond not being registered as a Bondholder wishes to exercise 

any rights under the Finance Documents, it must obtain proof of ownership of the Bonds, 

acceptable to the Bond Trustee. 

(b) A Bondholder (whether registered as such or proven to the Bond Trustee’s satisfaction 

to be the beneficial owner of the Bond as set out in paragraph (a) above) may issue one 

or more powers of attorney to third parties to represent it in relation to some or all of the 
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Bonds held or beneficially owned by such Bondholder. The Bond Trustee shall only have 

to examine the face of a power of attorney or similar evidence of authorisation that has 

been provided to it pursuant to this Clause 3.3 and may assume that it is in full force and 

effect, unless otherwise is apparent from its face or the Bond Trustee has actual 

knowledge to the contrary.  

Purchase and transfer of 

Bonds – Issuer’s 

purchase of Bonds: 

The Issuer or any Group Company may purchase and hold Bonds and such Bonds may 

be retained, or sold or cancelled in the Issuer’s sole discretion, including with respect to 

Bonds purchased pursuant to Clause 10.3 (Mandatory repurchase due to a Put Option 

Event). 

Purchase and transfer of 

Bonds – Restrictions: 

(a) Certain purchase or selling restrictions may apply to Bondholders under applicable 

local laws and regulations from time to time. Neither the Issuer nor the Bond Trustee shall 

be responsible for ensuring compliance with such laws and regulations and each 

Bondholder is responsible for ensuring compliance with the relevant laws and regulations 

at its own cost and expense. 

(b) A Bondholder who has purchased Bonds in breach of applicable restrictions may, 

notwithstanding such breach, benefit from the rights attached to the Bonds pursuant to 

these Bond Terms (including, but not limited to, voting rights), provided that the Issuer 

shall not incur any additional liability by complying with its obligations to such Bondholder. 

Interest Rate: 7.125 per cent. per annum. 

Calculation of interest: (a) Each Outstanding Bond will accrue interest at the Interest Rate on the Nominal Amount 

for each Interest Period, commencing on and including the first date of the Interest Period, 

and ending on but excluding the last date of the Interest Period.  

(b) Any Additional Bond will accrue interest at the Interest Rate on the Nominal Amount 

commencing on the first date of the Interest Period in which the Additional Bonds are 

issued and thereafter in accordance with paragraph (a) above. 

(c) Interest shall be calculated on the basis of a 360-day year comprised of twelve months 

of 30 days each (30/360-days basis), unless:  

(i) the last day in the relevant Interest Period is the 31st calendar day but the first day of 

that Interest Period is a day other than the 30th or the 31st day of a month, in which case 

the month that includes that last day shall not be shortened to a 30–day month; or  

(ii) the last day of the relevant Interest Period is the last calendar day in February, in which 

case February shall not be lengthened to a 30-day month. 

Payment of interest: Interest shall fall due on each Interest Payment Date for the corresponding preceding 

Interest Period and, with respect to accrued interest on the principal amount then due and 

payable, on each Repayment Date. 

Interest Payment Date:  Means the last day of each Interest Period, the first Interest Payment Date being 23 March 

2026 and the last Interest Payment Date being the Maturity Date 

Interest Period: Means, subject to adjustment in accordance with the Business Day Convention, the period 

between 23 March and 23 September each year, provided however that an Interest Period 

shall not extend beyond the Maturity Date. 

Business Day: Means a day on which both the relevant CSD settlement system and the relevant 

settlement system for the Bond Currency are open.  

Business Day 

Convention: 

Means that if the last day of any Interest Period originally falls on a day that is not a 

Business Day, no adjustment will be made to the Interest Period 

Repayment Date: Means any Call Option Repayment Date, the Default Repayment Date, any Put Option 

Repayment Date, the Tax Event Repayment Date or the Maturity Date 

Default Repayment Date: Means the settlement date set out by the Bond Trustee in a Default Notice requesting 

early redemption of the Bonds. 

Admission to Listing: The Issuer shall ensure that:  

(a) the Bonds are listed on the Oslo Stock Exchange (Oslo Børs) within the Listing 

Deadline and thereafter remain listed on an Exchange until the Bonds have been 

redeemed in full; and 

(b) any Temporary Bonds are listed on an Exchange where the other Bonds are listed 

within the later of (i) 6 months of the issue date for such Temporary Bonds and (ii) the 

Listing Deadline. 
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Exchange: Means: (a) Oslo Børs (the Oslo Stock Exchange); or (b) any regulated market as such 

term is understood in accordance with the Markets in Financial Instruments Directive 

2014/65/EU (MiFID II) and Regulation (EU) No. 600/2014 on markets in financial 

instruments (MiFIR) or an equivalent third-country market (including the New York Stock 

Exchange, Nasdaq Stock Market and London Stock Exchange). 

Listing Deadline: Means 23 June 2026 

Listing Failure Event: (a) that the Bonds (save for any Temporary Bonds) have not been admitted to listing on 

the Oslo Stock Exchange (Oslo Børs) within the Listing Deadline;  

(b) in the case of a successful admission to listing, that a period of 6 months has elapsed 

since the Bonds ceased to be admitted to listing on an Exchange; or 

(c) that the Temporary Bonds have not been admitted to listing on the Exchange where 

the other Bonds are listed within the later of (i) 6 months following the issue date for 

such Temporary Bonds and (ii) the Listing Deadline. 

Default interest: Pursuant to Clause 8.2 (Default interests),  

(a) Default interest will accrue on any Overdue Amount from and including the Payment 

Date on which it was first due to and excluding the date on which the payment is 

made at the Interest Rate plus 3 percentage points per annum. 

(b) Default interest accrued on any Overdue Amount pursuant to this Clause 8.2 will be 

added to the Overdue Amount on each Interest Payment Date until the Overdue 

Amount and default interest accrued thereon have been repaid in full. 

(c) Upon the occurrence of a Listing Failure Event and for as long as such Listing Failure 

Event is continuing, the interest on any principal amount outstanding under these 

Bonds Terms will accrue at the Interest Rate plus 1 percentage point per annum. In 

the event the Listing Failure Event relates to Temporary Bonds, the Interest Rate will 

only be increased in respect of such Temporary Bonds. 

Change of Control Event: Means a person or group of persons acting in concert gaining Decisive Influence over the 

Issuer.  

Decisive Influence:  Means a person having, as a result of an agreement or through the ownership of shares 

or interests in another person (directly or indirectly): (a) a majority of the voting rights in 

that other person; or (b) a right to elect or remove a majority of the members of the board 

of directors of that other person. 

 

Use of proceeds: (a) The Issuer will use the Net Proceeds from the Bond Issue for: 

(i) the refinancing of the six bareboat charter party agreements dated 25 

October 2021, entered into between certain Group Companies and Ocean 

Yield (the "SLB Facility"); and 

(ii) the general corporate purposes of the Group. 

(b) The Issuer will, unless otherwise stated, use the Net Proceeds from the issuance of 

any Additional Bonds for the general corporate purposes of the Group.  

Status of the Bonds: The Bonds shall constitute senior unsecured debt obligations of the Issuer. The Bonds 

will rank pari passu between themselves and at least pari passu with all other senior 

unsecured obligations of the Issuer (save for such claims which are preferred by 

bankruptcy, insolvency, liquidation or other similar laws of general application). 

Redemption of Bonds: The Outstanding Bonds will mature in full on the Maturity Date and shall be redeemed by 

the Issuer on the Maturity Date at a price equal to 100 per cent. of the Nominal Amount. 

Call Option Repayment 

Date: 

Means the settlement date for the Call Option determined by the Issuer pursuant to Clause 

10.2 (Voluntary early redemption – Call Option), paragraph (d) of Clause 10.3 (Mandatory 

repurchase due to a Put Option Event) or a date agreed upon between the Bond Trustee 

and the Issuer in connection with such redemption of Bonds.  

Voluntary early 

redemption - Call Option: 

(a) The Issuer may redeem all or part of the Outstanding Bonds (the “Call Option”) on 

any Business Day from and including:  

(i) the Issue Date to, but not including, the First Call Date at a price equal to 

the Make Whole Amount;  

(ii) the First Call Date to, but not including, the Interest Payment Date in 

September 2028 at a price equal to 103.5625 per cent. of the Nominal 

Amount for each redeemed Bond (the “First Call Price”);  
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(iii) the Interest Payment Date in September 2028 to, but not including, the 

Interest Payment Date in March 2029 at a price equal to 102.8500 per 

cent. of the Nominal Amount for each redeemed Bond; 

(iv) the Interest Payment Date in March 2029 to, but excluding, the Interest 

Payment Date in September 2029 at a price equal to 102.1375 per cent. 

of the Nominal Amount for each redeemed Bond; 

(v) the Interest Payment Date in September 2029 to, but excluding, the 

Interest Payment Date in March 2030 at a price equal to 101.4250 per 

cent. of the Nominal Amount for each redeemed Bond; and 

(vi) the Interest Payment Date in March 2030 to, but not including, the Maturity 

Date at a price equal to 100.00 per cent. of the Nominal Amount for each 

redeemed Bond, 

in each case, including any accrued but unpaid interest on each redeemed Bond. 

 

(b) Any redemption of Bonds pursuant to paragraph (a) above shall be determined 

based upon the redemption prices applicable on the Call Option Repayment 

Date. 

(c) The Call Option may be exercised by the Issuer by written notice to the Bond 

Trustee at least 10 Business Days prior to the proposed Call Option Repayment 

Date. Such notice sent by the Issuer is irrevocable and shall specify the Call 

Option Repayment Date, but may, at the Issuer’s discretion, be subject to the 

satisfaction of one or more conditions precedent, to be satisfied or waived by 

the Issuer no later than 3 Business Days prior to the Call Option Repayment 

Date. If such conditions precedent have not been satisfied or waived by that 

date, the call notice shall be null and void. Unless the Make Whole Amount is 

set out in the written notice where the Issuer exercises the Call Option, the 

Issuer shall calculate the Make Whole Amount and provide such calculation by 

written notice to the Bond Trustee as soon as possible and at the latest within 

3 Business Days from the date of the notice. 

(d) Any Call Option exercised in part will be used for pro rata payment to the 

Bondholders in accordance with the applicable regulations of the CSD. 

Share De-Listing Event An event where the Issuer’s common shares are de-listed from New York Stock 

Exchange and are not immediately thereafter listed on another Exchange. 

Put Option Event  A Change of Control Event or a Share De-Listing Event. 

Put Option Repayment 

Date: 

The settlement date for the Put Option pursuant to Clause 10.3 (Mandatory repurchase 

due to a Put Option Event). 

Mandatory repurchase 

due to a Put Option Event: 

(a) Upon the occurrence of a Put Option Event, each Bondholder will have the right (the 

“Put Option”) to require that the Issuer purchases all or some of the Bonds held by that 

Bondholder at a price equal to 101.00 per cent. of the Nominal Amount. 

(b) The Put Option must be exercised within 15 Business Days after the Issuer has given 

notice to the Bond Trustee and the Bondholders that a Put Option Event has occurred 

pursuant to Clause 12.3 (Put Option Event). Once notified, the Bondholders’ right to 

exercise the Put Option is irrevocable. 

(c) Each Bondholder may exercise its Put Option by written notice to its account manager 

for the CSD, who will notify the Paying Agent of the exercise of the Put Option. The Put 

Option Repayment Date will be the 5th Business Day after the end of 15 Business Days 

exercise period referred to in paragraph (b) above. However, the settlement of the Put 

Option will be based on each Bondholders holding of Bonds at the Put Option Repayment 

Date. 

(d) If Bonds representing more than 90.00 per cent. of the Outstanding Bonds have been 

repurchased pursuant to this Clause 10.3, the Issuer is entitled to repurchase all the 

remaining Outstanding Bonds at the price stated in paragraph (a) above by notifying the 

remaining Bondholders of its intention to do so no later than 10 Business Days after the 

Put Option Repayment Date. Such notice sent by the Issuer is irrevocable and shall 

specify the Call Option Repayment Date.  

Early redemption option 

due to a tax event: 

If the Issuer is or will be required to gross up any withheld tax imposed by law from any 

payment in respect of the Bonds under the Finance Documents pursuant to Clause 8.4 

(Taxation) as a result of a change in applicable law implemented after the date of these 

Bond Terms, the Issuer will have the right to redeem all, but not only some, of the 

Outstanding Bonds at a price equal to 100 per cent. of the Nominal Amount. The Issuer 

shall give written notice of such redemption to the Bond Trustee and the Bondholders at 

least twenty (20) Business Days prior to the Tax Event Repayment Date, provided that no 
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such notice shall be given earlier than forty (40) Business Days prior to the earliest date 

on which the Issuer would be obliged to withhold such tax were a payment in respect of 

the Bonds then due. 

Tax Event Repayment 

Date: 

Means the date set out in a notice from the Issuer to the Bondholders pursuant to Clause 

10.4 (Early redemption option due to a tax event). 

Information undertakings: The Company undertakes to comply with the information undertakings set forth in Clause 

12 (Information Undertakings), including Clause 12.1 (Financial Reports), Clause 12.2 

(Requirements as to Financial Reports and delivery of Compliance Certificates), Clause 

12.3 (Put Option Event), Clause 12.4 (Listing Failure Event), and Clause 12.5 

(Information: Miscellaneous). 

General and financial 

undertakings: 

The Issuer undertakes to (and shall, where applicable, procure that the other Group 

Companies will) comply with the undertakings set forth in Clause 13 (General and financial 

undertakings), including Clause 13.1 (Authorisations), Clause 13.2 (Compliance with 

laws), Clause 13.3 (Continuation of business), Clause 13.4 (Corporate status), Clause 

13.5 (Mergers), Clause 13.6 (De-mergers), Clause 13.7 (Disposals), Clause 13.8 

(Distributions), Clause 13.9 (Acquisitions), Clause 13.10 (Preservation of assets), Clause 

13.11 (Insurance), Clause 13.12 (Arm's length transactions), Clause 13.13 (Subsidiaries' 

distributions), Clause 13.14 (Anti-corruption and sanctions), Clause 13.15 (Financial 

support), Clause 13.16 (Sustainable vessel dismantling) and Clause 13.17 (Financial 

covenants). 

Event of Default: Means each of the events or circumstances specified in Clause 14.1 (Events of Default), 

including (a) Non-payment, (b) Breach of other obligations, (c) Misrepresentation, (d) 

Cross default, (e) Insolvency and insolvency proceedings (f) Creditor’s process, and (g) 

Unlawfulness. 

Acceleration of the 

Bonds: 

If an Event of Default has occurred and is continuing, the Bond Trustee may, in its 

discretion in order to protect the interests of the Bondholders, or upon instruction received 

from the Bondholders pursuant to Clause 14.3 (Bondholders’ instructions) below, by 

serving a Default Notice to the Issuer: 

(a) declare that the Outstanding Bonds, together with accrued interest and all other 

amounts accrued or outstanding under the Finance Documents be immediately due and 

payable, at which time they shall become immediately due and payable; and/or 

(b) exercise any or all of its rights, remedies, powers or discretions under the Finance 

Documents or take such further measures as are necessary to recover the amounts 

outstanding under the Finance Documents.  

Bondholders’ 

instructions: 

Pursuant to clause 14.3, the Bond Trustee shall serve a Default Notice pursuant to Clause 

14.2 (Acceleration of the Bonds) if:  

(a) the Bond Trustee receives a demand in writing from Bondholders representing a 

simple majority of the Voting Bonds, that an Event of Default shall be declared, and a 

Bondholders’ Meeting has not made a resolution to the contrary; or  

(b) the Bondholders’ Meeting, by a simple majority decision, has approved the declaration 

of an Event of Default. 

Finance Documents:  Means the Bond Terms, the Bond Trustee Fee Agreement, the Intercreditor Agreement, 

any Security Agent Agreement, any Transaction Security Document and any other 

document designated by the Issuer and the Bond Trustee as a Finance Document. 

Security: Means a mortgage, charge, pledge, lien, security assignment or other security interest 

securing any obligation of any person or any other agreement or arrangement having a 

similar effect. 

Bondholders' decisions: Clause 15 of the Bond Terms (Bondholders' decisions), including (Clause 15.1 (Authority 

of the Bondholders’ Meeting), Clause 15.2 (Procedure for arranging a Bondholders’ 

Meeting), Clause 15.3 (Voting rules), Clause 15.4 (Repeated Bondholders’ Meeting), 

Clause 15.5 (Written Resolutions) 

Authority of the 

Bondholders' Meeting: 

(a) A Bondholders’ Meeting may, on behalf of the Bondholders, resolve to alter any of 

these Bond Terms, including, but not limited to, any reduction of principal or interest and 

any conversion of the Bonds into other capital classes. 

(b)The Bondholders’ Meeting cannot resolve that any overdue payment of any instalment 

shall be reduced unless there is a pro rata reduction of the principal that has not fallen 
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due, but may resolve that accrued interest (whether overdue or not) shall be reduced 

without a corresponding reduction of principal. 

(c)The Bondholders’ Meeting may not adopt resolutions which will give certain 

Bondholders an unreasonable advantage at the expense of other Bondholders. 

(d)Subject to the power of the Bond Trustee to take certain action as set out in Clause 

16.1 (Power to represent the Bondholders), if a resolution by, or an approval of, the 

Bondholders is required, such resolution may be passed at a Bondholders’ Meeting. 

Resolutions passed at any Bondholders’ Meeting will be binding upon all Bondholders. 

(e)At least 50 per cent. of the Voting Bonds must be represented at a Bondholders’ 

Meeting for a quorum to be present. 

(f)Resolutions will be passed by simple majority of the Voting Bonds represented at the 

Bondholders’ Meeting, unless otherwise set out in paragraph (g) below.  

(g) Save for any amendments or waivers which can be made without resolution pursuant 

to paragraph (a) and (b) of Clause 17.1 (Procedure for amendments and waivers), a 

majority of at least 2/3 of the Voting Bonds represented at the Bondholders’ Meeting is 

required for approval of any waiver or amendment of these Bond Terms.  

Procedure for arranging a 

Bondholders’ Meeting: 

Means the procedure for arranging a Bondholders’ Meeting set out in Clause 15.2 

(Procedure for arranging a Bondholders’ Meeting). 

Voting rules:  Pursuant to Clause 15.3 of the Bond Terms:  

(a) Each Bondholder (or person acting for a Bondholder under a power of attorney) may 

cast one vote for each Voting Bond owned on the Relevant Record Date, ref. Clause 3.3 

(Bondholders’ rights). The Chairperson may, in its sole discretion, decide on accepted 

evidence of ownership of Voting Bonds. 

(b)Issuer’s Bonds shall not carry any voting rights. The Chairperson shall determine any 

question concerning whether any Bonds will be considered Issuer’s Bonds.  

(c)For the purposes of this Clause 15, a Bondholder that has a Bond registered in the 

name of a nominee will, in accordance with Clause 3.3  (Bondholders’ rights), be deemed 

to be the owner of the Bond rather than the nominee. No vote may be cast by any nominee 

if the Bondholder has presented relevant evidence to the Bond Trustee pursuant to Clause 

3.3 (Bondholders’ rights) stating that it is the owner of the Bonds voted for. If the 

Bondholder has voted directly for any of its nominee registered Bonds, the Bondholder’s 

votes shall take precedence over votes submitted by the nominee for the same Bonds. 

(d)Any of the Issuer, the Bond Trustee and any Bondholder has the right to demand a 

vote by ballot. In case of parity of votes, the Chairperson will have the deciding vote. 

Written Resolutions:  Pursuant to Clause 15.5 of the Bond Terms:  

(a) Subject to these Bond Terms, anything which may be resolved by the Bondholders in 

a Bondholders’ Meeting pursuant to Clause 15.1 (Authority of the Bondholders’ Meeting) 

may also be resolved by way of a Written Resolution. A Written Resolution passed with 

the relevant majority is as valid as if it had been passed by the Bondholders in a 

Bondholders’ Meeting, and any reference in any Finance Document to a Bondholders’ 

Meeting shall be construed accordingly. 

(b) The person requesting a Bondholders’ Meeting may instead request that the relevant 

matters are to be resolved by Written Resolution only, unless the Bond Trustee decides 

otherwise. 

(c) The Summons for the Written Resolution shall be sent to the Bondholders registered 

in the CSD at the time the Summons is sent from the CSD and published at the Bond 

Trustee’s web site, or other relevant electronic platform or via press release.  

(d) The provisions set out in Clause 15.1 (Authority of the Bondholders’ Meeting), 15.2 

(Procedure for arranging a Bondholders’ Meeting), Clause 15.3 (Voting rules) and Clause 

15.4 (Repeated Bondholders’ Meeting) shall apply mutatis mutandis to a Written 

Resolution, except that:  

(i) the provisions set out in paragraphs (g), (h) and (i) of Clause 15.2 (Procedure for 

arranging Bondholders Meetings); or  

(ii)  provisions which are otherwise in conflict with the requirements of this Clause 15.5,  

shall not apply to a Written Resolution.  

(e) The Summons for a Written Resolution shall include: 

instructions as to how to vote to each separate item in the Summons (including 

instructions as to how voting can be done electronically if relevant); and 

the time limit within which the Bond Trustee must have received all votes necessary in 

order for the Written Resolution to be passed with the requisite majority, which shall be at 

least 10 Business Days but not more than 15 Business Days from the date of the 

Summons (the “Voting Period”). 
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Only Bondholders of Voting Bonds registered with the CSD on the Relevant Record Date, 

or the beneficial owner thereof having presented relevant evidence to the Bond Trustee 

pursuant to Clause 3.3 (Bondholders’ rights), will be counted in the Written Resolution.  

(g) A Written Resolution is passed when the requisite majority set out in paragraph (f) or 

(g) of Clause 15.1 (Authority of Bondholders’ Meeting) has been obtained, based on a 

quorum of the total number of Voting Bonds, even if the Voting Period has not yet expired. 

A Written Resolution will also be resolved if the sufficient numbers of negative votes are 

received prior to the expiry of the Voting Period. 

(h)The effective date of a Written Resolution passed prior to the expiry of the Voting Period 

is the date when the resolution is approved by the last Bondholder that results in the 

necessary voting majority being obtained.  

(i)If no resolution is passed prior to the expiry of the Voting Period, the number of votes 

shall be calculated at the time specified in the summons on the last day of the Voting 

Period, and a decision will be made based on the quorum and majority requirements set 

out in paragraphs (e) to (g) of Clause 15.1 (Authority of Bondholders’ Meeting). 

Limitation of claims: All claims under the Finance Documents for payment, including interest and principal, will 

be subject to the legislation regarding time-bar provisions of the Relevant Jurisdiction. 

Calculation of claim: The claim derived from the Outstanding Bonds due for payment as a result of the serving 

of a Default Notice will be calculated at the call prices set out in Clause 10.2 (Voluntary 

early redemption – Call Option), as applicable at the following dates (and regardless of 

the Default Repayment Date): 

(a) for any Event of Default arising out of a breach of paragraph (a) (Non-payment) 

of Clause 14.1 (Events of Default), the claim will be calculated at the call price 

applicable at the date when such Event of Default occurred; and  

(b) for any other Event of Default, the claim will be calculated at the call price 

applicable at the date when the Default Notice was served by the Bond Trustee. 

However, if the situations described in paragraph (a) or (b) above takes place prior to the 

First Call Date, the calculation shall be based on the call price applicable on the First Call 

Date. 

Cross default: The Group has as of the date of this Prospectus cross-default provisions under the Bond 

Terms. 

 

A cross-default is an Event of Default under the Bond Terms pursuant to litra (d) of Clause 

14.1 "Events of Defaults". If for any Material Group Company: 

(i) any Financial Indebtedness is not paid when due nor within any applicable 

grace period; or 

(ii) any Financial Indebtedness is declared to be or otherwise becomes due 

and payable prior to its specified maturity as a result of an event of default 

(however described); or 

(iii) any commitment for any Financial Indebtedness is cancelled or 

suspended by a creditor as a result of an event of default (however 

described), or 

(iv) any creditor becomes entitled to declare any Financial Indebtedness due 

and payable prior to its specified maturity as a result of an event of default 

(however described), 

provided however that the aggregate amount of such Financial Indebtedness or 

commitment for Financial Indebtedness falling within paragraphs (i) to (iv) above exceeds 

a total of USD 25,000,000 (or the equivalent thereof in any other currency).  

 

5.2. Advisors  

DNB Carnegie, a part of DNB Bank ASA (address: Dronning Eufemias gate 30, 0191 Oslo), Nordea Bank Abp, filial i Norge 

(address: Essendrops gate 7 0368 OSLO), Arctic Securities AS (address: Haakon VIIs gate 5, 0161 Oslo) and Skandinaviska 

Enskilda Banken AB (publ) (address: Filipstadveien 10, 0250 Oslo) acted as joint bookrunners (the "Joint Bookrunners") to 
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the Company in relation to the Bond Issue, while Clarksons Securities AS, Crédit Agricole Corporate and Investment Bank 

and Fearnley Securities AS as passive joint lead managers (together with the Joint Bookrunners, the "Managers") 

Advokatfirmaet Schjødt AS (address: Tordenskiolds gate 12, 0160 Oslo, Norway) acts as legal adviser (as to Norwegian law) 

to the Company in relation to the Listing. 

5.3. Listing 

On 29 April 2026, the Company applied for a Listing of the Bonds on Euronext Oslo Børs. Trading of the Bonds on Euronext 

Oslo Børs is expected to commence (subject to such admission being given) as soon as possible after this Prospectus has 

been approved by the Norwegian Financial Supervisory Authority (Nw: Finanstilsynet), under the ticker code INSW01.  

No application has been made for listing of the Bonds on any other regulated market, other third country markets, SME 

Growth Market or multilateral trading facility other than the application for a Listing of the Bonds on Oslo Børs.  

The Company's shares are listed on the New York Stock Exchange with the ticker symbol INSW. 

5.4. Interest of natural and legal persons involved in the Bond Issue 

The Managers received a fee in connection with facilitating the Bond Issue, and as such, they had an interest in the Bond 

Issue. 

Other than the above, the involved persons in the Bond Issue have no interest, nor conflicting interests, which are material 

to the Bond Issue.  

5.5. Reasons for the application for the admission to trading and use of proceeds 

This Prospectus is being produced in connection with the Company's application for the admission to trading of the Bonds 

on Euronext Oslo Børs. Pursuant to the Bond Terms, the Company shall ensure that the Bonds are listed on Oslo Stock 

Exchange (Oslo Børs) within 23 June 2026. The application for admission to trading is put forward by the Company to satisfy 

the conditions of the Bond Terms.  

The Company covers expenses in connection with the Listing of the Bonds, such as review and approval of the Prospectus 

from the Norwegian FSA. In addition to legal fees and other fees in connection with the Bond Issue, the fees payable for 

Listing on Oslo Børs amount to approximately NOK 85,000 and the fees payable for review and approval from the Norwegian 

FSA amount to NOK 103,000. The total costs incurred by the Company in connection with the Listing of the Bonds are 

expected to amount to approximately NOK 500,000. 

The Company has used the net proceeds from the Bond Issue for the refinancing of the SLB Facility.  

5.6. Norwegian Tax Considerations  

5.6.1. General 

The following information is a general overview of certain Norwegian tax rules relevant for holders of Bonds that are tax 

residents in Norway (in this Section referred to as the "Norwegian Bondholders") and certain considerations related to 

Norwegian withholding tax on interest payments. The summary is based upon the laws of Norway as interpreted and practiced 

as of the date of this Prospectus. Such rules, laws, and regulations may be subject to changes after this date, possibly on a 

retroactive basis. The summary does not address foreign (i.e. non-Norwegian) tax laws. 

The summary is not intended to be, nor should it be construed to be, legal or tax advice. Prospective investors should consult 

their own professional advisers as to the effects of state, local or foreign laws, including Norwegian tax law, to which they 

may be subject. 

Bondholders resident outside of Norway, who are not subject to withholding tax, will not be tax liable in Norway on interest 

or capital gains derived from the Bonds unless the Bonds are connected to a Bondholder's permanent establishment in 

Norway. The Norwegian tax rules applicable to income deriving from such Bonds, held through a Norwegian permanent 

establishment, are generally the same as those set out for Norwegian Bondholders below. The mere holding of Bonds should 

not in itself create a permanent establishment in Norway. 

Special rules apply for Norwegian Bondholders that cease to be tax residents in Norway or for some reason are no longer 

considered liable to taxation in Norway in relation to their Bonds. Such Bondholders are encouraged to consult their own tax 

advisors. 
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The overview below is based on the assumption that the Bonds are classified as debentures (Norwegian: Mengdegjeldsbrev) 

for Norwegian tax purposes. 

5.6.2. Interest payments on Bonds 

Norwegian Bondholders are taxable in Norway for interest payments received on the Bonds as ordinary income. The 

Norwegian tax rate on ordinary income is 22 per cent, or 25 per cent for financial institutions subject to Norwegian Financial 

Tax (Norwegian: Finansskatt). Interest is subject to Norwegian income tax in the year of accrual. 

For Norwegian Bondholders holding Bonds issued at a discount (compared to the nominal value), the discount will for tax 

purposes be considered to be interest, and taxed when the Bond is realised. 

5.6.3. Redemption and realisation of Bonds 

Norwegian Bondholders are taxable in Norway for capital gains on the redemption or realization of Bonds and have a 

corresponding right to tax deductions for losses that arise on such redemption or realization. 

The tax liability applies irrespective of how long the Bonds have been owned and the number of Bonds that have been 

redeemed or realized. Gains are taxable as ordinary income, and losses can be deducted from ordinary income, in the year 

of redemption/realization. The Norwegian tax rate on ordinary income is 22 per cent, or 25 per cent for financial institutions 

subject to Norwegian Financial Tax. 

Gains or losses are calculated per Bond, and will equal the difference between the consideration received on the redemption 

or realization of the Bond and the cost price of the Bond. Costs incurred in connection with the acquisition, redemption or 

realization of Bonds may be deducted in the calculation of the taxable gain/loss in the year of redemption/realization. 

5.6.4. Net wealth tax 

Corporations and similar entities are not subject to net wealth tax in Norway. 

Norwegian Bondholders, who are natural persons, are subject to net wealth taxation in Norway on net (taxable) wealth 

exceeding NOK 1,900,000. The net wealth tax rate is currently 1.00 per cent on amounts between NOK 1,900,000 and NOK 

21,500,000, and 1.10 per cent on wealth exceeding NOK 21,500,000. 

For Bonds listed on Euronext Oslo Børs, the tax value for assessment purposes is the listed value as of 1 January in the year 

of the assessment. Unlisted Bonds are generally valued at the market value at the end of the income year. 

5.6.5. Withholding tax 

Interest payments to related parties (ownership of 50 per cent or more), that are resident in low tax jurisdictions, are subject 

to withholding tax of 15 per cent. 

Norway has entered into a number of international treaties for the avoidance of double taxation. Under several of these 

treaties, Norway has given up its right to impose withholding tax on interest. It is expected that Norway will try to re-negotiate 

these treaties in light of the introduction of withholding tax on interest payments, but it is expected that this process will take 

some time. 

5.6.6. Transfer tax, VAT etc.  

There are no transfer taxes, stamp duty, or similar charges currently imposed in Norway on the acquisition, redemption, or 

realisation of Bonds. Further, there is no VAT on the transfer of Bonds. 

5.6.7. Inheritance tax 

Norway does not impose inheritance tax or similar tax on inheritance or gifts. However, an heir or a recipient of gifts who has 

received Bonds will acquire the donor's tax input value on the Bonds based on principles of continuity. Thus, the heir/recipient 

will be liable to taxation for any increase in value during the donor's time of ownership. The gain will be taxable at the time of 

the heir's/recipient's realization of the Bonds. 

5.7. Tax Warning  

Potential investors should be aware that changes in the tax legislation of the investors and of the Issuer’s country of 

incorporation may have an impact on the income received from the Bonds. There can be changes in the applicable tax 

legislation, increased taxation by national, local, or foreign authorities, new or modified taxation rules and requirements, 

including requirements relating to the timing of any tax payments, which may have an impact on the income received from 

the Bonds. 
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5.8. Credit Rating  

There are no credit ratings assigned to the Company at the request or with the cooperation of the Company in the rating 

process.  
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6. BUSINESS OVERVIEW 

6.1. Principal activities 

 

International Seaways, Inc., a Marshall Islands corporation incorporated in 1999, and its wholly owned subsidiaries own and 

operate a fleet of oceangoing vessels engaged primarily in the transportation of crude oil and petroleum products in the 

International Flag trade. The Group's vessel operations are organized into two segments: Crude Tankers and Product 

Carriers. At December 31, 2025, the Group owned or operated an International Flag fleet of 70 vessels (totaling an aggregate 

of 8.4 million dwt), consisting of VLCC, Suezmax and Aframax crude tankers, as well as LR2, LR1 and MR product carriers. 

In addition to its operating fleet of approximately 70 vessels, three dual-fuel ready LR1 newbuilds are contracted for delivery 

to the Company between the second and third quarters of 2026. 

The Group’s ultimate customers, including those of the commercial pools in which the Group participate, include major 

independent and state-owned oil companies, oil traders, refinery operators and international government entities. The Group 

generally charter its vessels to customers either for specific voyages at spot rates through the services of pools in which the 

Company participates, or for specific periods of time at fixed daily rates through time charters or bareboat charters. Spot 

market rates are highly volatile, while time charter and bareboat charter rates provide more predictable streams of TCE 

revenues because they are fixed for specific periods of time. 

6.1.1. Business Segments 

 

The bulk shipping of crude oil and refined petroleum products has many distinct market segments based largely on the size 

and design configuration of vessels required and, in some cases, on the flag of registry. Freight rates in each market segment 

are determined by a variety of factors affecting the supply and demand for suitable vessels. The Group's diverse fleet gives 

it the ability to provide a broad range of services to global customers. Tankers and product carriers are not bound to specific 

ports or schedules and therefore can respond to market opportunities by moving between trades and geographical areas. 

The Company has established two reportable business segments: Crude Tankers and Product Carriers. 

6.1.1.1. Crude Tankers (including Crude Tankers Lightering) 

 

The Crude Tankers reportable business segment is made up of a fleet of VLCCs, Suezmaxes, and Aframaxes engaged in 

the worldwide transportation of crude oil. 

This segment also includes the Group's Crude Tankers Lightering business through which it provides ship-to-ship (or “STS”) 

lightering support services and full-service STS lightering to customers in the U.S. Gulf (“USG”), U.S. Pacific, Grand Bahama 

and Panama regions. In STS lightering support service, the Group provides the personnel and equipment (hoses and fenders) 

to facilitate the transferring of cargo between seagoing ships positioned alongside each other, either stationary or 

underway. In full-service STS lightering, the Group provides the lightering vessel, usually an Aframax tanker, in addition to 

the personnel and equipment to facilitate the transferring of cargo. Demand for lightering services is significantly affected by 

the level of crude oil imports into the United States and, in recent years, by the volumes of crude oil exports from the United 

States. The Group's customers include oil companies and trading companies that are importing or exporting crude oil in the 

USG to or from larger Suezmax and VLCC vessels, which are prevented from using certain ports due to their size and draft. 

6.1.1.2. Product Carriers 

 

The Product Carriers reportable business segment consists of a fleet of MRs, LR1 product carriers, and an LR2 product 

carrier engaged in the worldwide transportation of refined petroleum products. Refined petroleum product cargoes are 

transported from refineries to consuming markets characterized by both long and short-haul routes. The market for these 

product cargoes is driven by global refinery capacity, changes in consumer demand and product specifications and cargo 

arbitrage opportunities. In contrast to the crude oil tanker market, the refined petroleum trades are more complex due to the 

diverse nature of product cargoes, which include gasoline, diesel and jet fuel, home heating oil, vegetable oils and organic 

chemicals (e.g., methanol and ethylene glycols). The trades require crew to have specialized certifications. Customer vetting 

requirements can be more rigorous and, in general, vessel operations are more complex due to the fact that refineries can 

be in closer proximity to importing nations, resulting in more frequent port calls and more discharging, cleaning and loading 

operations than crude oil tankers. The Company’s MR product carriers are IMO III compliant, allowing those vessels to carry 

edible oils, such as palm and vegetable oil, increasing flexibility when switching between cargo grades.  
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In order to take advantage of market conditions and optimize economic performance, the Group employs its LR1 Product 

Carriers, which currently participate in the PI pool, in the transportation of crude oil cargoes. 

6.1.2. Commercial and Technical Management of Fleet – Hybrid Operating Model 

The Group employs a hybrid operating model in the commercial and technical management of its fleet. The Group's in-house 

commercial and technical management utilizes third-party service providers to execute the Group's commercial and technical 

operations, while providing the Group with the flexibility to scale operations up or down with the Group's fleet across various 

shipping cycles.  

6.1.2.1. Commercial Pools and other Commercial Management Arrangements 

The Group currently utilizes third-party managed pools as the principal commercial strategy for its vessels participating in the 

spot voyage charter markets. By operating a large number of vessels as an integrated transportation system, commercial 

pools offer customers greater flexibility and a higher level of service while achieving scheduling efficiencies. Pools are 

commercially managed by experienced commercial operators that, among other things, arrange charters for the vessels 

participating in the pool in exchange for an administrative fee. Technical management is performed or outsourced by each 

shipowner. The pools collect revenue from customers, pay voyage-related expenses, and distribute TCE revenues to the 

participants after deducting administrative fees, according to formulas that capture the contribution of each vessel to the pool 

by: 

• first, summarizing the earnings capacity of each vessel (as determined by the pool operator based largely on the 

physical characteristics and fuel consumption) to a number of “points;” 

• second, multiplying each vessel’s “points” by the number of days that vessel operated during a specified period 

(the “Vessel Contribution”); 

• third, multiplying the total number of points of all vessels in the pool by the total number of days all vessels in the 

pool operated (the “Total Earnings”); and 

• fourth, dividing the Vessel Contribution by the Total Earnings. 

Pools negotiate charters with customers primarily in the spot market. The size and scope of these pools enable them to 

enhance utilization for pool vessels by securing backhaul voyages and Contracts of Affreightment (“COAs”), thereby reducing 

wait time and providing a high level of service to customers. 

The Group also employs third-party commercial managers on a limited basis for some of its vessels from time-to-time in the 

spot market through Commercial Management Agreements (“CMAs”). Under the CMAs, the manager collects revenue, pays 

for voyage related expenses and distributes the actual voyage results for each individual ship under management and 

receives a management fee. 

The table below summarizes the pool deployment of the Group's conventional tanker fleet as of December 31, 2025:  

 

 Approx. number of vessels 

in pool 

INSW vessels in pool Pool co-owned by INSW 

 
27 9 Yes 

 

17 11 - 

 
6 3 Yes 

 
25 7 Yes 

 

22 12 Yes 
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 83 57 - 

Total 180 57  

 

In January 2026, the Group acquired the interest in the TI pool that was not previously owned by it, and also announced the 

creation of a new Suezmax pool that is being operated in conjunction with the TI pool. 
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6.2.  Organizational structure 

The Company functions as the parent company of the Group. The following tables set out information about the Company 

and its directly or indirectly owned subsidiaries as of 4 February 2026: 

Table – Overview of Group structure  
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Table I – International Seaways Operating Corporation Ltd (BM) and subsidiaries  
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100% ownership unless otherwise noted.  If ownership is 50% or less, entity is not a subsidiary of the Company. 

Table II – Seaways Alternative Energy Holding Corporation Ltd (BM) and subsidiaries  

 

100% ownership unless otherwise noted.  If ownership is 50% or less, entity is not a subsidiary of the Company. 

As the Company is not an operative entity and the Group's operations are carried out through the Company's operating 

subsidiaries, the Company is dependent on its operating subsidiaries (certain of which are specified in the table above). 

6.3. Legal and arbitration proceedings 

The Company is a party, as plaintiff or defendant, to various suits in the ordinary course of business for monetary relief arising 

principally from personal injuries, wrongful death, collision or other casualty and to claims arising under charter parties and 

other contract disputes. A substantial majority of such personal injury, wrongful death, collision or other casualty claims 

against the Company are covered by insurance (subject to deductibles not material in amount). Each of the claims involves 

an amount which, in the opinion of management, should not be material to the Company’s financial position, results of 

operations and cash flows. 

In March 2025, an arbitration tribunal in England awarded the Company monetary damages of approximately $25 million in 

connection with a commercial dispute that arose in 2023. As of December 31, 2025, the Company expected (at a minimum) 

to recover approximately $5 million of legal fees that it incurred in relation to this matter, which will be recognized as a 

reduction in general and administrative expenses upon receipt, but the Company’s ultimate ability to collect the balance of 

the damages in whole or in part remains uncertain. 

Other than above, neither the Company nor the Group are, or have been during the previous 12 months, involved in any 

governmental, legal or arbitration proceedings which may have, or have had in the recent past significant effects on the 

Group's financial position or profitability. 

6.4. Material contracts 

Other than above, neither the Company nor any member of the Group have entered into any material contracts outside the 

ordinary course of business, which could result in any group member being under an obligation or an entitlement that is 

material to the Company's ability to meet its obligations to bondholders in respect of the Bonds being listed on Euronext Oslo 

Børs.  
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7. FINANCIAL AND OTHER INFORMATION  

This Section provides information on financial information about the Company as well as other information about the Group. 

The selected financial information appended to this Prospectus should be read in connection with, and is qualified in its 

entirety by reference to, the financial statements that are appended as Appendices to this Prospectus.  

7.1. Key financial information 

The Company has prepared consolidated audited annual financial statements as of and for the years ended 31 December 

2025 and 2024 (the "Financial Statements") in accordance with generally accepted accounting principles generally accepted 

in the United States ("US GAAP"), which require the Company to make estimates in the application of its accounting policies 

based on the best assumptions, judgments, and opinions of management. For more information regarding their basis of 

preparation and estimates, and significant accounting principles, please see the note 2 "Summary of significant accounting 

policies" to Financial Statements, which are appended as Appendix 2 to this Prospectus. The financial information in this 

Prospectus has been derived from the Financial Statements.  

The tables below sets out selected key financial information (derived from the Financial Statements):  

 

7.1.1. Consolidated statements of operations  

       DOLLARS IN THOUSANDS, EXCEPT PER SHARE AMOUNTS    2025   2024 

Shipping Revenues:       

Pool revenues, including $233,020, $273,761 and $313,873       

from affiliated companies accounted for by the equity method  $  641,785  $  749,164 

Time and bareboat charter revenues    157,580    137,119 

Voyage charter revenues    43,937    65,330 

    843,302    951,613 

       

Operating Expenses:       

Voyage expenses    23,688    18,510 

Vessel expenses    266,143    275,661 

Charter hire expenses    33,261    29,839 

Depreciation and amortization     163,586    149,440 

General and administrative     50,235    52,607 

Other operating expenses    3,541    2,820 

Third-party debt modification fees    —    168 

Gain on disposal of vessels and other assets, net of impairments    (42,537)    (32,657) 

Total operating expenses    497,917    496,388 

Income from vessel operations    345,385    455,225 

Other income    6,169    10,118 

Income before interest expense and income taxes    351,554    465,343 

Interest expense    (42,704)    (49,703) 

Income before income taxes    308,850    415,640 

Income tax benefit/(provision)    411    1,084 

Net income  $  309,261  $  416,724 

       

Weighted Average Number of Common Shares Outstanding:       

Basic    49,335,230    49,270,496 

Diluted    49,595,945    49,680,127 

       

Per Share Amounts:       

Basic net income per share   $  6.27  $  8.45 

Diluted net income per share  $  6.23  $  8.38 

 

7.1.2. Consolidated statements of comprehensive income 
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DOLLARS IN THOUSANDS  2025  2024 

Net income  $  309,261  $  416,724 

Other comprehensive loss, net of tax:       

Net change in unrealized losses on cash flow hedges    (3,083)    (4,173) 

Defined benefit pension and other postretirement benefit plans:       

Net change in unrecognized prior service costs    14    (339) 

Net change in unrecognized actuarial losses    90    (2,286) 

Other comprehensive loss, net of tax    (2,979)    (6,798) 

Comprehensive income  $  306,282  $  409,926 

 

7.1.3. Consolidated balance sheets 

 

       DOLLARS IN THOUSANDS   December 31, 2025   December 31, 2024 

ASSETS       

Current Assets:       

Cash and cash equivalents   $  116,922  $  157,506 

Short-term investments    50,000    — 

Voyage receivables, net of allowance for credit losses of $52 and $86,       

including unbilled of $169,610 and $181,211    177,887    185,521 

Other receivables    13,836    13,771 

Inventories    611    1,875 

Prepaid expenses and other current assets    7,384    15,570 

Current portion of derivative asset    406    2,080 

Total Current Assets    367,046    376,323 

Vessels and other property, less accumulated depreciation    2,077,986    2,050,211 

Vessels construction in progress    57,725    37,020 

Deferred drydock expenditures, net    109,257    90,209 

Operating lease right-of-use assets    7,220    21,229 

Pool working capital deposits    33,051    35,372 

Long-term derivative assets    5    801 

Other assets    16,352    25,232 

Total Assets  $  2,668,642  $  2,636,397 

       

LIABILITIES AND EQUITY       

Current Liabilities:       

Accounts payable, accrued expenses and other current liabilities  $  69,921  $  66,264 

Current portion of operating lease liabilities    3,182    14,617 

Current installments of long-term debt    25,788    50,054 

Total Current Liabilities    98,891    130,935 

Long-term operating lease liabilities    5,954    8,715 

Long-term debt, net    541,291    638,353 

Other liabilities     2,229    2,346 

Total Liabilities    648,365    780,349 

       

Commitments and contingencies       

       

Equity:        

Capital - 100,000,000 no par value shares authorized; 49,404,078 and 49,194,458       

shares issued and outstanding     1,507,325    1,504,767 

Retained earnings    523,792    359,142 

    2,031,117    1,863,909 

Accumulated other comprehensive loss    (10,840)    (7,861) 

Total Equity    2,020,277    1,856,048 

Total Liabilities and Equity  $  2,668,642  $  2,636,397 
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7.1.4. Consolidated statements of cash flows 

 

  
FOR THE YEARS ENDED 

DECEMBER 31  

DOLLARS IN THOUSANDS  2025  2024  

Cash Flows from Operating Activities:        

Net income  $  309,261  $  416,724  

Items included in net income not affecting cash flows:         

Depreciation and amortization     163,586    149,440  

Loss on write-down of vessels and other assets    —    8,700  

Amortization of debt discount and other deferred financing costs    4,262    4,110  

Deferred financing costs write-off    1,761    —  

Stock compensation    8,699    9,000  

Other – net     (189)    (553)  

Items included in net income related to investing and financing activities:         

Gain on disposal of vessels and other assets, net    (42,537)    (41,357)  

Loss on extinguishment of debt    315    —  

Payments for drydocking     (84,211)    (58,642)  

Insurance claims proceeds related to vessel operations    2,840    1,073  

Changes in operating assets and liabilities:        

Decrease in receivables    7,634    61,644  

(Decrease)/increase in deferred revenue    (1,857)    1,590  

Purchase of insurance contract in connection with settlement of pension plan obligations    —    (3,649)  

Net change in inventories, prepaid expenses and other current assets and         

accounts payable, accrued expense, and other current and long-term liabilities    10,488    (942)  

Net cash provided by operating activities    380,052    547,138  

Cash Flows from Investing Activities:        

Expenditures for vessels, vessel improvements and vessels under construction, including deposits for acquisitions    (340,480)    (278,794)  

Security deposits for vessel exchange transactions    5,000    (5,000)  

Proceeds from disposal of vessels and other assets    246,259    71,895  

Expenditures for other property     (1,441)    (1,386)  

Pool working capital deposits    (650)    (1,732)  

Investments in short-term time deposits    (50,000)    (125,000)  

Proceeds from maturities of short-term time deposits    —    185,000  

Net cash used in by investing activities    (141,312)    (155,017)  

Cash Flows from Financing Activities:        

Borrowings on nonrevolving credit facility debt    331,494    —  

Borrowings on revolving credit facilities    80,000    120,000  

Repayments on revolving credit facilities    (224,581)    (70,000)  

Repayments of debt    —    (39,851)  

Premium and fees on extinguishment of debt    (315)    —  

Proceeds from sale and leaseback financing, net of issuance and deferred financing costs    —    —  

Payments on sale and leaseback financing and finance lease    (303,504)    (49,294)  

Payments of deferred financing costs    (11,666)    (5,759)  

Cash dividends paid    (144,611)    (284,416)  

Repurchases of common stock    —    (25,000)  

Cash paid to tax authority upon vesting or exercise of stock-based compensation    (6,141)    (7,055)  

Net cash used in financing activities    (279,324)    (361,375)  

Net (decrease)/increase in cash and cash equivalents    (40,584)    30,746  

Cash and cash equivalents at beginning of year    157,506    126,760  

Cash and cash equivalents at end of year  $  116,922  $  157,506  
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7.2. Independent auditors 

The Company's independent auditor is Ernst & Young LLP, New York, with PCAOB registration number 42 and registered 

address One Manhattan West, New York, NY 10001, United States.  Ernst & Young LLP is a member of the American 

Institute of Certified Public Accountants (AICPA) and is registered with the Public Company Accounting Oversight Board 

(PCAOB). 

The Financial Statements (included in Appendix 2) has been audited by Ernst & Young LLP, New York, as set forth in their 

auditor's reports included therein. The audit reports did not contain any qualifications, modifications of opinion, disclaimers 

or emphasis of matter.  

Other than above, Ernst & Young LLP, New York, has not audited, reviewed or produced any report on any other information 

provided in this Prospectus. 

7.3. Trend information, financing, changes in borrowing and funding, and changes in financial position 

There has been no (i) material adverse change in the prospects of the Company or the Group since the date of its last 

published audited financial statements, (ii) significant change in the financial performance of the Group  since the end of the 

last financial period for which financial information has been published to the date of this Prospectus, (iii) material changes 

in the Company or Group's borrowing and funding structure since the last financial year, or (iv) significant change in the 

financial position of the Group (i.e. including the Company) which has occurred since the end of the last financial period for 

which financial information have been published (for financial information included in this Prospectus, see Section 7.1 "Key 

financial information"). 

There are no expected changes in the financing of the Group's activities. Further, there are no known trends, uncertainties, 

demands, commitments or events that are reasonably likely to have a material effect on the Group's  prospects for the current 

financial year. 

There are no other recent event particular to the Company or the Group, which to a material extent is relevant to an evaluation 

of the Company's or the Group's solvency. 

8. INFORMATION ABOUT THE COMPANY AND THE GROUP  

8.1. History and important events in the development of the Group 

 

The table below provides an overview of key events in the history of the Group: 

History and important events 

Year Event 

2016 

 
The Company completes spinoff from Overseas Shipholding Group, Inc. ("OSG"). The Company was formerly known as OSG International, 
Inc. and changed its name to International Seaways, Inc in October 2016 in advance of the spin-off on November 30.  
 
Lois Zabrocky who previously led OSG’s International Flag business, continues as CEO of the Company.  
 
The Company begins operating as an independent, publicly traded company listed on NYSE with the ticker INSW. 
 

2017 

 
INSW announces that its joint venture with Euronav NV, for two Floating Storage and Offloading Service vessels, has signed two contracts for 
five years with North Oil Company (NOC), the future operator of the Al Shaheen oil field, off the coast of Qatar, whose shareholders are Qatar 
Petroleum Oil & Gas Limited and Total E&P Golfe Limited 
 

2017 

 
INSW closes on a new $500 million Term Loan and $50 million Revolving Credit Facility, providing additional borrowing capacity and 
enhances financial flexibility for fleet growth 
 

2017  INSW acquires two Suezmax tanker newbuildings constructed at Hyundai Samho Heavy Industries shipyard. 

2018  

 
INSW expands its fleet by acquiring six 300,000 DWT VLCCs for a purchase price of USD 434 million, inclusive of assumed debt, from 
Euronav NV (“Euronav”). 
 

2018  

 
INSW announces that it has signed contracts with Clean Marine AS of Norway and a qualified system installer for the purchase and 
installation of exhaust gas cleaning systems (“scrubbers”) on seven of its modern VLCCs, with an option for a further three systems covering 
the remaining three modern VLCCs in its fleet. 
 

2019  

 
Tankers International, a 50/50 joint venture between INSW and Euronav,  announces the addition of two new members, the Hunter Group 
ASA and Hartree Maritime Partners LLC, and the expansion of its global presence with the opening of an office within the New York offices of 
International Seaways, Inc. 

2019  

 
INSW announces that the Company has sold its 49.9% ownership interest in its joint venture with Qatar Gas Transport Company Ltd. 
(Nakilat), which owns four liquefied natural gas (“LNG”) carriers to Nakilat for USD 123 million in cash. 
 

2020 The first US listed shipping company to place a sustainability-linked loan. 
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History and important events 

Year Event 

2020 

 
The Company announces that its two joint ventures with Euronav NV have signed 10-year contract extensions with North Oil Company 
(NOC), the operator of the Al-Shaheen oil field, whose shareholders are Qatar Petroleum Oil & Gas Limited and Total E&P Golfe Limited.  
 

2021 

 
Merges with Diamond S Shipping Inc., achieving strategic transformational combination and creating an international diversified tanker sector 
bellwether. 
 

2021 

 
The Company announces that it has signed agreements with Ocean Yield ASA (“Ocean Yield”) for the refinancing of six vessels in attractively 
structured sale leaseback transactions. 
 

2022 

 
INSW announces that the Company has sold its 50.0% ownership interest in its joint venture with Euronav NV for approximately USD 140 
million in cash. 
 

2022 
INSW refinances senior credit facilities into one $750 million senior facility composed of a term loan of $530 million and a revolver of $220 
million.  

2023 Takes delivery of three dual-fuel LNG VLCC newbuilds, in partnership with Shell accompanied with seven year time charter contracts. 

2023 
Between August 2023 and March 2024, entered into agreements to construct six dual-fuel ready LNG 73,600 dwt LR1 Product Carriers at K 
Shipbuilding Co., Ltd.’s shipyard. 

2023 INSW entered into a new revolving credit agreement for $160 million 

2024 INSW amended its $750m facility that effectively converted the term loan outstanding into revolving credit capacity. 

2024 

 
Took delivery of six modern MR vessels for aggregate consideration of $232 million, of which 15% was funded through the issuance of 
shares and entered into agreements to acquire three modern MRs in exchanges for two older VLCCs and $3 million in cash. 
 

2025 International Seaways and V. Partner to Launch Female Cadet Program 

2025 The Company announces a successful placement of the Bonds.    

2025 International Seaways sells 10 older MR and LR1 vessels for $131 million and purchased a 2020 built scrubber fitted VLCC for $119 million. 

2026 Tankers International announces expansion into a new Suezmax pool after becoming a wholly owned subsidiary of INSW. 

2026 The Company announces sale of seven older vessels for aggregate proceeds of approximately $216 million, net of commissions and fees 

8.2. Company corporate information 

The Company is a corporation incorporated under the Business Corporations Act 1990 of the Republic of the Marshall Islands. 

The Company was duly formed under the laws of the Marshall Islands on 6 December 1999.  

The Company's registration number in the Registrar of Corporation of the Republic of the Marshall Islands is 3428 and its 

Legal Entity Identifier (LEI) code is 549300YUFDGFRNGBWF46. The Company's registered address is at Trust Company 

Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands MH 96960 and its business address is c/o International 

Seaways Ship Management LLC, 600 Third Avenue, 39th Floor, New York, NY 10016, USA.  

The Company uses the contact information of the International Seaways Ship Management LLC, being telephone number  + 

1 212 578 1600 e-mail investor@intlseas.com , and website at www.intlseas.com. The content of www.intlseas.com is not 

incorporated by reference into, nor does it otherwise form part of, this Prospectus. 

8.3. Major shareholders 

Set out below is an overview of shareholders owning 5% or more of the shares in the Issuer:  

# Shareholder Percentage 

1 Famatown Finance Limited (“Famatown”)* 15.8% 

2 Blackrock, Inc. 12.3% 

3 FMR LLC 9.5% 

4 Vanguard Group Inc. 8.9% 

5 Dimensional Fund Advisors L.P. 6.5% 

*With regard to Famatown, C.K. Limited is the trustee of two trusts (the "Trusts") that indirectly hold all of the shares held by 

of Greenwich Holdings Limited and Famatown Finance Ltd. Accordingly, C.K. Limited, as trustee, may be deemed to 

beneficially own the shares that are beneficially owned by Greenwich Holdings Limited. Mr. Fredriksen established the trusts 

for the benefit of his immediate family. He is neither a beneficiary nor a trustee of either Trust. Therefore, Mr. Fredriksen has 

mailto:investor@intlseas.com
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no economic interest in such shares and has disclaimed any control over such shares of Common Stock, save for any indirect 

influence he may have with C.K. Limited, as the trustee of the Trusts, in his capacity as the settlor of the Trusts. 

The Company is not aware of any other persons or entities who, directly or indirectly, jointly or severally, will exercise or could 

exercise control over the Company. The Company is not aware of any arrangements the operation of which may at a 

subsequent date result in a change of control of the Company.  

The Company has in place a limited duration Second Amended and Restated Stockholders Rights plan dated as of April 9, 

2026 (the “Second Amended and Restated Rights Plan”), also known as a “poison pill”, which may discourage, delay or 

prevent a change of control of the Company or changes in the Company's management and, therefore, depress the market 

price of the Company’s common stock. The Second Amended and Restated Rights Plan is intended to enable all Company 

stockholders to realize the long-term value of their investment in the Company. The Second Amended and Restated Rights 

Plan reduces the likelihood that any person or group gains control of the Company through open market accumulation, or 

other tactics potentially disadvantaging the interests of all stockholders, without paying all stockholders an appropriate control 

premium or providing the Company’s Board of Directors sufficient time to make informed decisions in the best interests of all 

stockholders. The Company expects to seek stockholder ratification of the adoption of the Second Amended and Restated 

Rights Plan at the Company’s 2026 Annual Meeting of Stockholders to be held on June 8, 2026. While the Second Amended 

and Restated Rights Agreement was effective immediately, the Rights become exercisable only if a person or group acquires 

beneficial ownership, as defined in the Rights Agreement, of 20% or more of the Company’s common stock in a transaction 

not approved by the Company's Board of Directors. In that situation, each holder of a Right (other than the acquiring person 

or group) will have the right to purchase, upon payment of the then-current exercise price, a number of shares of Company 

common stock having a market value of twice the exercise price of the Right. In addition, at any time after a person or group 

acquires 20% or more of the Company’s common stock (unless such person or group acquires 50% or more), the Company’s 

Board of Directors may exchange one share of the Company’s common stock for each outstanding Right (other than Rights 

owned by such person or group, which would have become null and void). The Second Amended and Restated Rights Plan 

is not intended to interfere with any transaction that the Board of Directors determines is in the best interests of stockholders, 

nor does the Second Amended and Restated Rights Plan prevent the Board of Directors from considering any proposal. The 

Second Amended and Restated Rights Plan will expire on April 8, 2029, subject to earlier termination by the Company’s 

Board of Directors if the Board determines that market and other conditions warrant.  

8.4. Board of directors and management 

8.4.1. Board of Directors 

The names, positions, current term of office of the Board as at the date of this Prospectus, is set out in the table below. 

Overview of Board of Directors 

Name Position Served since 

Ian T. Blackley  Chairman 2013 

Alexandra Kate Blankenship Independent Director 2021 

Craig H. Stevenson, Jr Independent Director 2021 

Darron M. Anderson  Independent Director 2024 

David I. Greenberg Independent Director 2017 

Kristian K. Johansen Independent Director 2024 

Lois K. Zabrocky Director 2018 

Randee E. Day Independent Director 2016 

Timothy J. Bernlohr Independent Director 2016 

The Company's business address serves as the business addresses for the members of the Board of Directors. 

Set out below are brief biographies of the Board.  

Ian T. Blackley  (Chairman) 

Mr. Blackley serves as Chairman of the Company's Board.  

Professional experience:  

- Mr. Blackley was the President and Chief Executive Officer of OSG (the former parent corporation of the Company) 

from January 2015 until his retirement in December 2016. 
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- From September 2014 to November 2016, Mr. Blackley was the Senior Vice President and Chief Financial Officer 

of the Company.  

- After joining OSG in 1991, Mr. Blackley held numerous operating and financial positions before he was appointed 

President and Chief Executive Officer, including Executive Vice President and Chief Operating Officer (from 

December 2014 to January 2015), Senior Vice President (from May 2009 to December 2014), Chief Financial 

Officer (from April 2013 to December 2014) and Head of International Shipping (from January 2009 to April 2013).  

- Mr. Blackley began his seagoing career in 1971, serving as a captain from 1987 to 1991.  

Skills and expertise:  

- Mr. Blackley’s extensive experience both with the shipping industry generally, and the Company in particular, 

makes him a valuable asset to the Board.  

- Previous Boards & Organizations: Gard P.& I. (Bermuda) Ltd.; OSG (including the Company as a wholly-owned 

subsidiary) 

Other board experience:  

- Mr. Blackley does not currently serve on other public company boards.  

- Previous Boards & Organizations: Gard P.& I. (Bermuda) Ltd.; OSG (including the Company as a wholly-owned 

subsidiary) 

Education and certification:  

- Mr. Blackley holds a diploma in Nautical Science from Glasgow College of Nautical Studies and a Master Mariner 

Class I license.  

 

Alexandra Kate Blankenship (Director)  

Mrs. Blankenship serves as an Independent Director of the Company's Board.  

Professional experience:  

- Mrs. Blankenship served as Chief Accounting Officer and Company Secretary of Frontline Ltd. from 1994 to 2005.  

Skills and expertise:  

- Mrs. Blankenship’s substantial experience in international shipping as an accountant and a director makes her a 

valuable asset to the Board.  

Other board experience:  

- Current Public Boards: Borr Drilling Limited (NYSE: BORR) (Chair of the Audit Committee and Compensation 

Committee) and Himalaya Shipping Ltd. (NYSE and OSL: HSHP) (Member of the Audit Committee) 

 

- Previous Boards & Organizations: Diamond S Shipping Inc. (“Diamond S”) (until merger with the Company); Eagle 

Bulk Shipping Inc.; 2020 Bulkers Ltd. (OSE: 2020); North Atlantic Drilling Ltd.; Archer Limited; Golden Ocean 

Group Limited; Frontline Ltd.; Avance Gas Holding Limited; Ship Finance International Limited; Golar LNG Limited; 

Golar LNG Partners LP; Seadrill Limited; and Seadrill Partners LLC.  

Education and certification:   

- Mrs. Blankenship has a Bachelor of Commerce degree from the University of Birmingham.  

- Mrs. Blankenship is also a Member of the Institute of Chartered Accountants of England and Wales.  

 

Craig H. Stevenson, Jr (Director) 

Mr. Stevenson serves as an Independent Director of the Company's Board.  

Professional experience:  

- Mr. Stevenson served as a consultant to the Company from the merger in July 2021 with Diamond S until January 

2022 
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- From March 2019 until the merger, he served as Chief Executive Officer, President and director of Diamond S 

- Mr. Stevenson founded DSS Holdings L.P. (“DSS LP”), the predecessor of Diamond S, in 2007 and served as its 

Chief Executive Officer, President and a member of its board of directors since its establishment 

- Mr. Stevenson was previously the Chairman of the Board and Chief Executive Officer of OMI Corporation and 

oversaw its sale in 2007, having first joined in 1993 as Senior Vice President – Commercial 

Skills and expertise:  

- Mr. Stevenson’s substantial experience and expertise in the shipping industry and knowledge of Diamond S’ affairs 

as its former Chief Executive Officer and President make him a valuable asset to the Board  

Other board experience:  

- Mr. Stevenson does not currently serve on other public company boards 

- Other Boards & Organizations: American Bureau of Shipping 

- Previous Boards & Organizations: Diamond S (until merger with the Company); SFL Corporation Limited (formerly 

named Ship Finance International Limited) (Non-Executive Chairman and subsequently director); Intermarine 

(Non-Executive Chairman) 

Education and certification:   

- Mr. Stevenson attended Lamar University, where he graduated with a degree in business administration 

 

Darron M. Anderson (Director) 

Mr. Anderson serves as an Independent Director of the Company's Board.  

Professional experience:  

- Mr. Anderson currently serves as President and Chief Executive Officer of Stallion Infrastructure Services Ltd., a 

temporary infrastructure services company supporting many different end-markets including the U.S. oil and gas 

industry (“Stallion”) 

- From March 2017 until 2021 when he became President and Chief Executive Officer of Stallion, Mr. Anderson 

was President and Chief Executive Officer of Ranger Energy Services, Inc. (“RES”) (NYSE: RNGR), a diversified 

completion and production services company operating across all major U.S. Shale Basins. Mr. Anderson was 

responsible for successfully implementing and executing an initial public offering on the NYSE of RES in August 

2017 

- Mr. Anderson began his career in the oil and natural gas industry as a drilling engineer for Chevron Corporation 

in 1991, holding positions of increasing responsibility across U.S. Land, Offshore and Canada. Mr. Anderson 

resigned from Chevron in 1998 to pursue an entrepreneurial career in oil field services where he spent the last 27 

years building successful service organizations focused on land and offshore drilling, completion and production 

operations 

Skills and expertise:  

- Mr. Anderson’s extensive leadership experience in the energy industry, particularly in offshore and on land drilling, 

with an entrepreneurial spirit and mindset, and demonstrated significant visionary, transactional and operational 

improvement skills, will make him a valuable asset to the Board  

Other board experience:  

- Current public boards: Tidewater, Inc. (NYSE: TDW) 

- Previous Boards & Organizations: Ranger Energy Services, Inc. (NYSE: RNGR); Sidewinder Drilling, LLC; and 

Express Energy Services, LLC 

Education and certification:   
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- Mr. Anderson holds a Bachelor of Science in Petroleum Engineering from the University of Texas, Austin 

 

David I. Greenberg (Director)  

Mr. Greenberg serves as an Independent Director of the Company's Board.  

Professional experience:  

- Mr. Greenberg is a Managing Director of Cortina Partners LLC, a private equity firm that invests in and manages 

companies in the textile, health care, communications, and medical transportation and bedding industries 

- From 2017 to March 2022, Mr. Greenberg was Special Advisor (and from 2008 through 2016 was a member of 

the Executive Committee) for LRN Corporation, serving as Chief Executive Officer during 2020. LRN advises 

global companies on governance, ethics, compliance, culture and strategy issues 

- For 20 years prior to 2008, Mr. Greenberg served in various senior positions at Altria Group, Inc. (then the parent 

company of Phillip Morris USA), Phillip Morris International, Kraft Foods and Miller Brewing — culminating in his 

role as Senior Vice President, Chief Compliance Officer and a member of the Corporate Management Committee 

- Earlier in his career, Mr. Greenberg was a partner in the Washington, D.C. law firm of Arnold & Porter 

Skills and expertise:  

- Mr. Greenberg’s investment and legal experience, particularly with respect to governance-related matters, makes 

him a valuable asset to the Board 

Other board experience:  

- Mr. Greenberg does not currently serve on other public company boards 

- Previous Boards & Organizations: Acqua Recovery LLC (Chairman); APCO Worldwide; Keystone Center 

(Chairman); Clean Tech Ltd. 

Education and certification:   

- Mr. Greenberg attended Williams College and has Juris Doctor and Master of Business Administration degrees 

from the University of Chicago 

 

Kristian K. Johansen (Director)  

Mr. Johansen serves as an Independent Director of the Company's Board.  

Professional experience:  

- Mr. Johansen currently serves as the Chief Executive Officer of TGS ASA (“TGS”) (Oslo Stock Exchange 

(“OSE”): TGS), a energy data and intelligence company. Prior to being appointed to his current position in TGS in 

March 2016, Mr. Johansen held several senior executive positions at TGS, including Chief Operating Officer from 

2015 to 2016 and Chief Financial Officer from 2010 to 2015 

- Prior to joining TGS, Mr. Johansen served as an Associate Director of Danske Markets Inc., a Norwegian 

investment firm from 2000 to 2005, Executive Vice President and Chief Financial Officer of AF Gruppen ASA, a 

public Norwegian engineering and construction company from 2005 to 2007 and as Executive Vice President and 

Chief Financial Officer of EDB Business Partner ASA (formerly OSE: TIETO), a Norwegian information technology 

company, from 2007 to 2010 

Skills and expertise:  

- Mr. Johansen’s wide experience of executive and board positions in the global energy industry, combined with 

international finance and capital markets knowledge, will make him a valuable asset to the Board 

Other board experience:  



International Seaways, Inc  – Prospectus 

46 

 

- Current public boards: Valaris Limited (NYSE: VAL), an offshore drilling contractor 

- Previous Boards & Organizations: Prosafe SE; Agrinos ASA; Seven Drilling ASA 

Education and certification:   

- Mr. Johansen has a Bachelor and Masters degree in Business Administration from the University of New Mexico 

 

Lois K. Zabrocky (Director)  

Mrs. Zabrocky serves as a Director of the Company's Board. She is also serves as the President and CEO of the Company.  

Professional experience:  

- Ms. Zabrocky has been the President and Chief Executive Officer of the Company since the spin-off from OSG 

on November 30, 2016 (the “Spin-Off”). Under her leadership, the Company’s operating and newbuilding fleet has 

grown from 55 vessels (including six vessels held by joint ventures) to more than 80 vessels and the Company’s 

revenues have increased from under $300 million to more than $1 billion 

- Prior to the Spin-Off, Ms. Zabrocky served as Co-President and Head of the International Flag Strategic Business 

Unit of OSG, where she was responsible for the strategic plan and profit and loss performance of OSG’s 

international tanker fleet 

- Ms. Zabrocky previously served in various roles during her more than 25 years at OSG, including Senior Vice 

President, Chief Commercial Officer of the International Flag Strategic Business Unit, and Head of the 

International Product Carrier and Gas Strategic Business Unit 

Skills and expertise:  

- Ms. Zabrocky’s long experience with the Company and the shipping industry makes her a valuable asset to the 

Board 

Other board experience:  

- Current public boards: Tidewater, Inc. (NYSE: TDW) 

- Other Boards & Organizations: Gard P. & I. (Bermuda) Ltd.; ITOPF Limited, a not-for-profit ship pollution advisor 

providing advice worldwide on responses to spills of oil, chemicals and other substances at sea; the Company (as 

a wholly-owned subsidiary of OSG) 

Education and certification:   

- Ms. Zabrocky holds a Bachelor of Science degree from the United States Merchant Marine Academy and holds a 

Third Mate’s License 

- She has also completed the Harvard Business School Strategic Negotiations and Finance for Senior Executives 

courses 

 

Randee E. Day (Director)  

Ms. Day serves as an Independent Director of the Company's Board.  

Professional experience:  

- Ms. Day is President and Chief Executive Officer of Day & Partners, LLC, a maritime consulting and advisory 

company 

- From 2020 until June 2022, she was also a senior advisor to Teneo, a global capital advisory and restructuring 

firm 
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- Prior to founding Day & Partners, LLC in 2011, Ms. Day served as interim Chief Executive Officer of DHT Holdings 

Inc. (NYSE: DHT) 

- Ms. Day was previously a Managing Director at the Seabury Group, a transportation advisory firm, the pision Head 

of JP Morgan’s shipping group in New York, and has additional banking experience at Continental Illinois National 

Bank, Bank of America and the Export-Import Bank of the United States 

Skills and expertise:  

- Ms. Day’s extensive experience in the shipping and banking industries makes her a valuable asset to the Board 

Other board experience:  

- Ms. Day does not currently serve on other public company boards 

- Previous Boards & Organizations: DHT Holdings, Inc.; TBS International, Inc.; Tidewater, Inc.; Ocean Rig ASA; 

Excel Maritime Carriers Inc.; and Eagle Bulk Shipping Inc. 

Education and certification:   

- Ms. Day is a graduate of the School of International Relations at the University of Southern California and did 

graduate studies at George Washington University 

- Ms. Day is also a graduate of the Senior Executives in National and International Security Program at the Kennedy 

School at Harvard University 

 

Timothy J. Bernlohr (Director)  

Mr. Bernlohr serves as an Independent Director of the Company's Board.  

Professional experience:  

- Mr. Bernlohr is the Founder and Managing Member of TJB Management Consulting, LLC (“TJB”), which 

specializes in providing project-specific consulting services to businesses in transformation, including 

restructurings, interim executive management and strategic planning services 

- Prior to founding TJB in 2005, he was the President and Chief Executive Officer of RBX Industries, Inc. (“RBX”), 

a nationally recognized leader in the design, manufacture and marketing of rubber and plastic materials to the 

automotive, construction and industrial markets 

- Before joining RBX in 1997, Mr. Bernlohr spent 16 years in the International and Industry Products pision of 

Armstrong World Industries and held various management positions 

- Mr. Bernlohr has significant experience in both the energy and maritime sectors having served as chairman or 

director of Petro Rig; Hercules Offshore, Inc.; Aventime Renewable Resources; Trident Resources; San Antonio 

Oil and Gas S.A.; Windstar Cruise Lines; Senvion S.A.; Edison Mission Energy; and US Power Generating 

Company 

Skills and expertise:  

- Mr. Bernlohr’s experience serving as a chief executive of an international manufacturing company and his varied 

directorship positions make him a valuable asset to the Board  

Other board experience:  

- Current Public Boards: Smurfit Westrock Plc (NYSE: SW) (Chairman of the Compensation Committee), Spirit 

Airlines, Inc. (OTC: SAVEQ) (Chairman of the Compensation Committee) 

- Previous Boards & Organizations: Atlas Air Worldwide Holdings, Inc; Chemtura Corporation; Rock-Tenn Company 

and WestRock Company (each, a predecessor of Smurfit Westrock Plc); Cash Store Financial Services, Inc; 

Skyline Champion Corporation; Overseas Shipholding Group, Inc. (“OSG”); and F45 Training Holdings Inc. 

Education and certification:   
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- Mr. Bernlohr is a graduate of Pennsylvania State University 

 

8.4.2. Management 

The names and position of the Management, as at the date of this Prospectus, are set out in the table below. 

Overview of the Management  

Name Position 

Lois K. Zabrocky President and CEO  

Jeffrey D. Pribor  Senior Vice President and Chief Financial Officer 

James D. Small III Chief Administrative Officer, Senior Vice President, Secretary and General 
Counsel  

Adewale O. Oshodi Vice President and Controller  

Derek Solon Senior Vice President and Chief Commercial Officer 

William Nugent  Senior Vice President and Chief Technical and Sustainability Officer 

Debra Grillo Treasurer 

The Company's business address serves as the business addresses for the members of the Management.  

Set out below are brief biographies of the Management.  

Lois K. Zabrocky (President and CEO)  

Mrs. Zabrocky is the President and CEO of the Company. Before assuming leadership for the Company, she served as 

Senior Vice President for OSG's International Flag strategic business unit. She led the business unit with responsibility for 

commercial management and oversight of fleet operations. Previously, she was chief commercial officer, with responsibility 

for OSG's International flag crude, products and gas businesses. Mrs. Zabrocky was Head of the International Product Carrier 

and Gas Strategic Business Units, which included a fleet of LR1 and MR tankers that transport refined petroleum products 

and chemicals worldwide, and the company's interest in four LNG carriers. She added commercial responsibilities for LNG 

in September 2010, was named Senior Vice President in June 2008 and Head of International Product Carrier Strategic 

Business Unit in 2005. As head of the Products business unit, Mrs. Zabrocky orchestrated a strategic growth plan that 

expanded the fleet from 26 vessels to a committed fleet of 50 modern vessels. 

Mrs. Zabrocky has nearly 20 years of management experience, having also served as Vice President responsible for 

commercial operations of Aframax International, a pool of 35 Aframax tankers. While in that position, the Aframax Pool 

expanded in both membership and size while significantly improving its profitability. 

Mrs. Zabrocky has been a Director of the Company since 2018. Please also refer to her biography under Section 8.4.1 above.  

Jeffrey D. Pribor (Senior Vice President and Chief Financial Officer)  

Jeff Pribor joined International Seaways in November 2016. Prior to International Seaways, Mr. Pribor was Global Head of 

Maritime Investment Banking at Jefferies & Company, Inc. Previously, he served as Executive Vice President and Chief 

Financial Officer of General Maritime Corporation, a global tanker shipping company, from September 2004 to February 2013. 

Prior to General Maritime, from 2002 to 2004, Mr. Pribor was Managing Director and President of DnB NOR Markets, Inc. 

From 2001 to 2002, Mr. Pribor served as Managing Director and Group Head of Transportation Banking at ABN AMRO, Inc. 

From 1996 to 2001, Mr. Pribor was Managing Director and Sector Head of Transportation and Logistics investment banking 

for ING Barings.  

James D. Small III (Chief Administrative Officer, Senior Vice President, Secretary and General Counsel)  

James D. Small III is the Chief Administrative Officer, Senior Vice President, Secretary and General Counsel for International 

Seaways. He has nearly 30 years of experience advising on transactional, governance and other matters.  

Before assuming his current role, James served as Senior Vice President, Secretary and General Counsel of Overseas 

Shipholding Group, a position he assumed in March 2015. Prior to that, Mr. Small was a counsel at Cleary Gottlieb Steen & 

Hamilton LLP, where his practice focused on corporate and financing transactions, U.S. securities law matters in U.S. and 

international capital markets transactions, mergers and acquisitions, and other corporate transactions. Mr. Small also advised 

companies on corporate governance matters, and co-authored numerous articles on disclosure practices, securities law and 

corporate governance. While at Cleary, Mr. Small was recognized by The Legal 500 U.S. for his capital markets practice.  
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James joined Cleary Gottlieb in 1996, became counsel in 2008, and worked in the firm’s New York, London and Hong Kong 

offices. Prior starting his legal career, Mr. Small worked from 1990 to 1993 as an analyst at the Central Intelligence Agency.  

Mr. Small received a J.D. (with distinction) from Stanford Law School in 1996, where he was the Senior Editor 

(Ombudsperson) of the Stanford Law Review and a member of the Stanford Journal of International Law. Mr. Small graduated 

with a B.A. in Astrophysics and Political Science from Williams College in 1990. He is a member of the Bar in New York.  

Adewale O. Oshodi (Vice President and Controller)  

Adewale Oshodi is the Vice President and Controller for International Seaways. Prior to assuming this role Adewale was the 

Controller for Overseas Shipholding Group.  

Adewale joined OSG as Director, Corporate Reporting in September 2010 and was promoted to Vice President and Controller 

in July 2014. Mr. Oshodi began his career in the New York commercial audit practice of Deloitte & Touche, LLP in 2000. As 

an Audit Manager between 2005 and 2008 and as an Audit Senior Manager between 2008 and 2010, Mr. Oshodi worked 

primarily on audits of companies in the maritime industry. He holds a B.S. in Accounting from St. Francis College and has 

over 14 years of combined experience in public accounting and management.  

Derek Solon (Senior Vice President and Chief Commercial Officer)  

Derek Solon was Vice President, Commercial of OSG since 2014. He joined OSG in 2012 as Vice President for Sale & 

Purchase for the international flag fleet. Prior to joining OSG, Derek was a Marine Project Broker at Poten & Partners in New 

York. Before joining the commercial shipping industry, Derek served as an officer in the United States Navy from 1998–2003.  

Derek earned a Bachelor of Science with Distinction in economics and his commission from the United States Naval Academy 

in Annapolis, Maryland and his Master of Business Administration from Villanova University.  

William Nugent (Senior Vice President and Chief Technical and Sustainability Officer)  

William Nugent has served is his role since 2014. Prior to this, he was responsible for the Technical Services Group, the 

predecessor company’s global engineering team. He joined OSG in 2006 as Assistant Vice President for New Construction, 

was promoted to head of department in 2008 and oversaw the construction of ships, tugs and barges in China, Korea, and 

the United States. In all, Mr. Nugent has overseen construction of more than 50 vessels. Earlier in his career, Mr. Nugent 

was Director of Basic Design and Project Manager for Alion Science and Technology and John J. McMullen Associates, Inc., 

respectively. Bill earned a Bachelor of Science in Naval Architecture and Marine Engineering from Webb Institute.  

Debra Grillo (Treasurer)  

Ms. Grillo has served in her role since January 2025. Prior to that, she served as assistant treasurer of certain subsidiaries 

of the company both after and before the November 2016 spin-off. Before joining OSG, Ms. Grillo served in various positions 

in the treasury department of Altria Group, Inc. 

8.5. Conflict of interests  

As set out in Section 8.4.1 and 8.4.2 above, Lois K. Zabrocky holds the position as the Company’s President and CEO and 

also serves as a member of the Board of Directors. Mrs. Zabrocky is therefore not considered independent of the 

Management. The Company views this as part of its normal governance structure. It is also common practice for a company’s 

chief executive  to serve as a director on the board. This dual role is acknowledged and in line with established practices in 

the industry in which the Group operates.  

Other than above, there are no potential conflicts of interest between any duties to the Company of the members of their 

respective board of directors or members of their respective management referred to in Sections 8.4.1 "Board of Directors" 

and Section 8.4.2 "Management", and their private interests and/or other duties. 

9. ADDITIONAL INFORMATION  

9.1. Documents on display 

For a period of 12 months from the date of this Prospectus, copies of the documents listed below will be available at the 

Company's address: 

(a) the Bylaws of the Company; and 
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(b) all reports, letters, and other documents, historical financial information, valuations and statements prepared by 

any expert at any company within the Group's request any part of which is included or referred to in the Prospectus. 

Relevant address and website for the Company is as follows: c/o International Seaways Ship Management LLC, 600 Third 

Avenue, 39th Floor, New York, NY 10016 and www.intlseas.com. 

The content of the website referred to above is not incorporated by reference into, nor does it otherwise form part of, this 

Prospectus. 

  



International Seaways, Inc  – Prospectus 

51 

 

10. DEFINITIONS AND GLOSSARY  

When used in this Prospectus, the following terms shall have the meanings set out below, unless the context otherwise 

requires. Words importing the plural shall be construed to include the singular and vice versa. 

 

Definitions and glossary 

Defined terms Meanings 

Bermuda CIT Act The Bermuda Corporate Income Tax Act 2023 

Bonds Collectively, the senior unsecured USD 350,000,000 bonds 2025/2030, each a "Bond" 

Bond Issue The bond issue in the amount of USD 250,000,000 on 23 September 2025 

Bond Terms Together, the terms and conditions of the Bonds set out in the original bond terms dated 17 September 2025  

Bond Trustee Nordic Trustee AS 

Board Members or Board of 
Directors 

The board of directors of the Company 

Bylaws The bylaws of the Company, as amended and restated from time to time 

Company or Issuer International Seaways, Inc 

Director Elected or appointed member of the board who jointly oversee the activities of a company or organisation 

ESMA European Securities and Markets Authority 

EU European Union 

Euronext Oslo Børs An exchange (regulated market) operated by Oslo Børs ASA  

EU Prospectus Regulation 
Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be 
published when securities are offered to the public or admitted to trading on a regulated market, and as implemented 
in Norway in accordance with Section 7-1 of the Norwegian Securities Trading Act 

EUR The Euro, the official currency of the European Union.  

Famatown Famatown Finance Limited 

GHGs Greenhouse gases 

Group The Company together with its consolidated subsidiaries 

Nominal Amount The nominal amount of each Bond is USD 125,000 

ISIN International securities identification number for the Bonds registered with the Norwegian Registry of Securities (VPS) 

Joint Bookrunners 

 

DNB Carnegie, a part of DNB Bank ASA (address: Dronning Eufemias gate 30, 0191 Oslo), Nordea Bank Abp, filial i 

Norge (address: Essendrops gate 7 0368 OSLO), Arctic Securities AS (address: Haakon VIIs gate 5, 0161 Oslo) and 

Skandinaviska Enskilda Banken AB (publ) (address: Filipstadveien 10, 0250 Oslo) acted as joint bookrunners to the 

Company in relation to the Bond Issue. 

LEI  

 

Legal Entity Identifier 

Listing The admission to trading and listing of the Bonds on Euronext Oslo Børs 

Managers 
DNB Carnegie, a part of DNB Bank ASA, Nordea Bank Abp, filial i Norge, Arctic Securities AS and Skandinaviska 
Enskilda Banken AB (publ) as joint bookrunners and Clarksons Securities AS, Crédit Agricole Corporate and 
Investment Bank and Fearnley Securities AS as passive joint lead managers 

Management  The members of the senior management of the Company 

US GAAP The generally accepted accounting principles of the United States of America  

NOK The Norwegian Krone, the official currency of Norway 

Norwegian Bondholders Norwegian tax rules relevant for holders of Bonds that are tax residents in Norway 

Norwegian Securities Trading Act The Norwegian Securities Trading Act of 29 June 2007 no. 75, as amended 

Norwegian FSA The Financial Supervisory Authority of Norway (Nw: Finanstilsynet) 

OECD The Organization for Economic Co-operation Development 

Oslo Børs or Oslo Stock Exchange Oslo Børs ASA  

Passive Joint Lead Managers 

Clarksons Securities AS, Crédit Agricole Corporate and Investment Bank and Fearnley Securities AS as passive joint 

lead managers  

Prospectus 
This prospectus (together with its appendices) prepared in connection with the listing of the Bonds on Euronext Oslo 
Børs, with the date set out on its cover. 
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Sanctions Sanctions and embargoes imposed by the U.S., the U.N., the U.K. or the EU 

Second Amended and Restated 
Rights Plan 

The Second Amended and Restated Stockholders Rights plan dated as of April 9, 2026 

SLB Facility 
The six bareboat charter party agreements dated 25 October 2021 and entered into between certain Group 
Companies and Ocean Yield 

U.S or United States  The United States of America 

USD The United States Dollar, the official currency of the United States of America 

USG U.S. Gulf 

U.S. Securities Act The U.S. Securities Act of 1933, as amended 
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BOND TERMS between 

ISSUER: International Seaways, Inc., a corporation incorporated under 
the laws of the Republic of the Marshall Islands with registration 
number 3428 and LEI-code 549300YUFDGFRNGBWF46; and 

BOND TRUSTEE: Nordic Trustee AS, a company existing under the laws of 
Norway with registration number 963 342 624 and LEI-code 
549300XAKTM2BMKIPT85. 

DATED: 17 September 2025 

These Bond Terms shall remain in effect for so long as any Bonds remain outstanding. 

 

1. INTERPRETATION 

1.1 Definitions 
The following terms will have the following meanings: 

“Accounting Standard” means GAAP. 

“Additional Bonds” means the debt instruments issued under a Tap Issue, including any 
Temporary Bonds. 

“Affiliate” means, in relation to any person:  

(a) any person which is a Subsidiary of that person;  

(b) any person with Decisive Influence over that person (directly or indirectly); and 

(c) any person which is a Subsidiary of an entity with Decisive Influence over that person 
(directly or indirectly). 

“Annual Financial Statements” means the audited consolidated annual financial statements 
of the Issuer in for any financial year, prepared in accordance with the Accounting Standard, 
such financial statements to include a profit and loss account, balance sheet, cash flow 
statement and a management commentary or report of the board of directors. 

“Attachment” means any schedule, appendix or other attachment to these Bond Terms. 

“Bond Currency” means the currency in which the Bonds are denominated, as set out in 
Clause 2.1 (Amount, denomination and ISIN of the Bonds). 

“Bond Terms” means these terms and conditions, including all Attachments which form an 
integrated part of these Bond Terms, in each case as amended and/or supplemented from time 
to time. 
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“Bond Trustee” means the company designated as such in the preamble to these Bond Terms, 
or any successor, acting for and on behalf of the Bondholders in accordance with these Bond 
Terms. 

“Bond Trustee Fee Agreement” means the agreement entered into between the Issuer and the 
Bond Trustee relating, among other things, to the fees to be paid by the Issuer to the Bond 
Trustee for the services provided by the Bond Trustee relating to the Bonds. 

“Bondholder” means a person who is registered in the CSD as directly registered owner or 
nominee holder of a Bond, subject however to Clause 3.3 (Bondholders’ rights). 

“Bondholders’ Meeting” means a meeting of Bondholders as set out in Clause 15 
(Bondholders’ Decisions). 

“Bonds” means (i) the debt instruments issued by the Issuer pursuant to these Bond Terms, 
including any Additional Bonds, and (ii) any overdue and unpaid principal which has been 
issued under a separate ISIN in accordance with the regulations of the CSD from time to time. 

“Business Day” means a day on which both the relevant CSD settlement system and the 
relevant settlement system for the Bond Currency are open. 

“Business Day Convention” means that if the last day of any Interest Period originally falls 
on a day that is not a Business Day, no adjustment will be made to the Interest Period. 

“Call Option” has the meaning ascribed to such term in Clause 10.2 (Voluntary early 
redemption – Call Option). 

“Call Option Repayment Date” means the settlement date for the Call Option determined by 
the Issuer pursuant to Clause 10.2 (Voluntary early redemption – Call Option), paragraph (d) 
of Clause 10.3 (Mandatory repurchase due to a Put Option Event) or a date agreed upon 
between the Bond Trustee and the Issuer in connection with such redemption of Bonds. 

“Cash and Cash Equivalents” means at the date of calculation (on a consolidated basis for 
the Issuer and the Group), the aggregate amount of:  

(a) cash in hand or amounts standing to the credit of any current and/or on deposit accounts 
with a reputable bank;  

(b) time deposits with reputable banks and certificates of deposit issued, and bills of 
exchange accepted, by a reputable bank; and 

(c) any investment in money market funds which have a credit rating of either A-1 or higher 
by Standard & Poor’s Rating Services or F1 or higher by Fitch Ratings Ltd or P-1 or 
higher by Moody’s Investors Service Limited, to the extent that investment can be turned 
into cash on not more than 30 days’ notice, 

in each case to which a Group Company is beneficially entitled at the time and to which it has 
free and unrestricted access and which is not subject to any Security. 
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“Change of Control Event” means a person or group of persons acting in concert gaining 
Decisive Influence over the Issuer. 

“Compliance Certificate” means a statement substantially in the form as set out in Attachment 
1 hereto. 

“Consolidated Tangible Net Worth” means, at any time of determination for any person, the 
Net Worth (i.e., equity) of such person and its Subsidiaries at any relevant date determined on 
a consolidated basis in accordance with GAAP minus goodwill. 

“Consolidated Total Capitalization” means, at any time of determination for any person, the 
sum of Net Indebtedness of such person at any relevant date and Consolidated Tangible Net 
Worth of such person at any relevant date. 

“CSD” means the central securities depository in which the Bonds are registered, being 
Euronext Securities Oslo (Verdipapirsentralen ASA (VPS)). 

“Current Assets” means the amount of the current assets of the Issuer determined on a 
consolidated basis in accordance with GAAP and as shown in the balance sheet in the Issuer’s 
latest Financial Report. 

“Current Liabilities” means the amount of the current liabilities of the Issuer determined on 
a consolidated basis in accordance with GAAP and as shown in the balance sheet in the Issuer’s 
latest Financial Report. 

“Decisive Influence” means a person having, as a result of an agreement or through the 
ownership of shares or interests in another person (directly or indirectly): 

(a) a majority of the voting rights in that other person; or 

(b) a right to elect or remove a majority of the members of the board of directors of that 
other person. 

“Default Notice” has the meaning ascribed to such term in Clause 14.2 (Acceleration of the 
Bonds). 

“Default Repayment Date” means the settlement date set out by the Bond Trustee in a Default 
Notice requesting early redemption of the Bonds. 

“Distribution” means: 

(a) payment of dividend or other distribution (whether in cash or in kind) on or in respect of 
share capital; 

(b) repayment or distribution of dividend or share premium reserve; 

(c) redemption, repurchase or repayment of share capital or other restricted equity with 
repayment to shareholders;  

(d) repayment or service of any loan granted by any of the Issuer’s shareholders; or 
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(e) other similar distributions or transfers of value to the direct and indirect shareholders of 
any Group Company or the Affiliates of such direct and indirect shareholders. 

“Event of Default” means any of the events or circumstances specified in Clause 14.1 (Events 
of Default). 

“Exchange” means: 

(a) Oslo Børs (the Oslo Stock Exchange); or 

(b) any regulated market as such term is understood in accordance with the Markets in 
Financial Instruments Directive 2014/65/EU (MiFID II) and Regulation (EU) No. 
600/2014 on markets in financial instruments (MiFIR) or an equivalent third-country 
market (including the New York Stock Exchange, Nasdaq Stock Market and London 
Stock Exchange). 

“Financial Covenants” means the financial covenants as set out in paragraph (a) of Clause 
13.17 (Financial Covenants). 

“Finance Documents” means these Bond Terms, the Bond Trustee Fee Agreement and any 
other document designated by the Issuer and the Bond Trustee as a Finance Document. 

“Financial Indebtedness” means any indebtedness for or in respect of: 

(a) moneys borrowed (and debit balances at banks or other financial institutions);  

(b) any amount raised by acceptance under any acceptance credit facility or dematerialised 
equivalent; 

(c) any amount raised pursuant to any note purchase facility or the issue of bonds, notes, 
debentures, loan stock or any similar instrument, including the Bonds; 

(d) the amount of any liability in respect of any lease or hire purchase contract which would, 
in accordance with the Accounting Standard, be capitalised as an asset and booked as a 
corresponding liability in the balance sheet; 

(e) receivables sold or discounted (other than any receivables to the extent they are sold on 
a non-recourse basis provided that the requirements for de-recognition under the 
Accounting Standard are met); 

(f) any derivative transaction entered into in connection with protection against or benefit 
from fluctuation in any rate or price and, when calculating the value of any derivative 
transaction, only the marked to market value (or, if any actual amount is due as a result 
of the termination or close-out of that derivative transaction, that amount shall be taken 
into account); 

(g) any counter-indemnity obligation in respect of a guarantee, bond, standby or 
documentary letter of credit or any other instrument issued by a bank or financial 
institution in respect of an underlying liability of a person which is not a Group Company 
which liability would fall within one of the other paragraphs of this definition;  
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(h) any amount raised by the issue of redeemable shares which are redeemable (other than 
at the option of the Issuer) before the Maturity Date or are otherwise classified as 
borrowings under the Accounting Standard; 

(i) any amount of any liability under an advance or deferred purchase agreement, if (a) the 
primary reason behind entering into the agreement is to raise finance or (b) the agreement 
is in respect of the supply of assets or services and payment is due more than 
120 calendar days after the date of supply; 

(j) any amount raised under any other transaction (including any forward sale or purchase 
agreement) having the commercial effect of a borrowing or otherwise being classified 
as a borrowing under the Accounting Standard; and 

(k) without double counting, the amount of any liability in respect of any guarantee for any 
of the items referred to in paragraphs (a) to (j) above. 

“Financial Reports” means the Annual Financial Statements and the Interim Accounts. 

“First Call Date” means the Interest Payment Date falling in March 2028. 

“Free Liquidity” means, at any relevant time, the aggregate amount of unrestricted Cash and 
Cash Equivalents of the Issuer determined on a consolidated basis in accordance with GAAP 
as evidenced by the most recently available Financial Report and committed and undrawn 
revolving credit lines freely available to the Issuer or any other Group Company (excluding 
undrawn committed revolving credit lines with less than 6 months to maturity). 

“GAAP” means generally accepted accounting principles in the United States or any country 
in which the Issuer is incorporated including, if applicable, IFRS. 

“Group” means the Issuer and its Subsidiaries from time to time. 

“Group Company” means any person which is a member of the Group. 

“IFRS” means the International Financial Reporting Standards and guidelines and 
interpretations issued by the International Accounting Standards Board (or any predecessor and 
successor thereof) in force from time to time and to the extent applicable to the relevant 
financial statement. 

“Initial Bond Issue” means the amount to be issued on the Issue Date as set out in Clause 2.1 
(Amount, denomination and ISIN of the Bonds). 

“Initial Nominal Amount” means the Nominal Amount of each Bond on the Issue Date as set 
out in Clause 2.1 (Amount, denomination and ISIN of the Bonds). 

“Insolvent” means that a person: 

(a) is unable or admits inability to pay its debts as they fall due; 

(b) suspends making payments on any of its debts generally; or 
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(c) is otherwise considered insolvent or bankrupt within the meaning of the relevant 
bankruptcy legislation of the jurisdiction which can be regarded as its centre of main 
interest as such term is understood pursuant to Regulation (EU) 2015/848 on insolvency 
proceedings (as amended from time to time). 

“Interest Payment Date” means the last day of each Interest Period, the first Interest Payment 
Date being 23 March 2026 and the last Interest Payment Date being the Maturity Date. 

“Interest Period” means, subject to adjustment in accordance with the Business Day 
Convention, the period between 23 March and 23 September each year, provided however that 
an Interest Period shall not extend beyond the Maturity Date. 

“Interest Rate” means 7.125 per cent. per annum. 

“Interim Accounts” means the unaudited consolidated quarterly financial statements of the 
Issuer for the quarterly period ending on each Quarter Date (the first time for the financial 
quarter ending on 30 September 2025), prepared in accordance with the Accounting Standard. 

“ISIN” means International Securities Identification Number. 

“Issue Date” means 23 September 2025. 

“Issuer” means the company designated as such in the preamble to these Bond Terms. 

“Issuer’s Bonds” means any Bonds which are owned by the Issuer or any Affiliate of the 
Issuer. 

“Listing Deadline” means 23 June 2026. 

“Listing Failure Event” means: 

(a) that the Bonds (save for any Temporary Bonds) have not been admitted to listing on the 
Oslo Stock Exchange (Oslo Børs) within the Listing Deadline;  

(b) in the case of a successful admission to listing, that a period of 6 months has elapsed 
since the Bonds ceased to be admitted to listing on an Exchange; or 

(c) that the Temporary Bonds have not been admitted to listing on the Exchange where the 
other Bonds are listed within the later of (i) 6 months following the issue date for such 
Temporary Bonds and (ii) the Listing Deadline. 

“Make Whole Amount” means an amount equal to the sum of the present value on the 
Repayment Date of: 

(a) the Nominal Amount of the redeemed Bonds at the First Call Price as if such payment 
originally had taken place on the First Call Date; and 

(b) the remaining interest payments of the redeemed Bonds (less any accrued and unpaid 
interest on the redeemed Bonds as at the Repayment Date) to the First Call Date, 



9 

where the present value shall be calculated by using a discount rate of 3.7236 per cent. per 
annum. 

“Managers” means DNB Carnegie, a part of DNB Bank ASA, Nordea Bank Abp, filial i 
Norge, Arctic Securities AS and Skandinaviska Enskilda Banken AB (publ) as joint 
bookrunners and Clarksons Securities AS, Crédit Agricole Corporate and Investment Bank and 
Fearnley Securities AS as passive joint lead managers.  

“Material Adverse Effect” means a material adverse effect on: 

(a) the ability of the Issuer to perform and comply with its obligations under any Finance 
Document; or 

(b) the validity or enforceability of any Finance Document. 

“Maturity Date” means 23 September 2030, adjusted according to the Business Day 
Convention. 

“Maximum Issue Amount” means the maximum amount that may be issued under these Bond 
Terms as set out in Clause 2.1 (Amount, denomination and ISIN of the Bonds). 

“Net Indebtedness” means, at any relevant time, Total Indebtedness less Cash and Cash 
Equivalents. 

“Net Proceeds” means the proceeds from the issuance of the Bonds (net of fees and legal cost 
of the Managers and, if required by the Bond Trustee, the Bond Trustee fee, and any other cost 
and expenses incurred in connection with the issuance of the Bonds). 

“Net Worth” means, as to any person, the sum of its capital stock, capital in excess of par or 
stated value of shares of its capital stock, retained earnings and any other account which, in 
accordance with GAAP, constitutes stockholders’ equity, but excluding treasury stock and the 
effect of any impairment of intangible assets on and after the date of the Bond Terms. 

“Nominal Amount” means the nominal value of each Bond at any time. The Nominal Amount 
may be amended pursuant to paragraph (j) of Clause 16.2 (The duties and authority of the Bond 
Trustee). 

“Outstanding Bonds” means any Bonds not redeemed or otherwise discharged. 

“Overdue Amount” means any amount required to be paid by the Issuer under the Finance 
Documents but not made available to the Bondholders on the relevant Payment Date or 
otherwise not paid on its applicable due date. 

“Partial Payment” means a payment that is insufficient to discharge all amounts then due and 
payable under the Finance Documents. 

“Paying Agent” means the legal entity appointed by the Issuer to act as its paying agent with 
respect to the Bonds in the CSD. 

“Payment Date” means any Interest Payment Date or any Repayment Date. 
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“Permitted Distribution” means any Distribution (provided that no Event of Default has 
occurred and is continuing): 

(a) by the Issuer, provided that the Issuer on a consolidated basis maintains a minimum Free 
Liquidity of USD 100,000,000 immediately after such Distribution; and  

(b) by a Group Company (other than the Issuer), if:  

(i) such Distribution is made to another Group Company; or 

(ii) made by a Group company which is not wholly-owned, is made pro rata to its 
shareholders on the basis of their respective ownership at the time, provided that 
the shareholders not being Group Companies are Third Party Shareholders.  

“Put Option” has the meaning ascribed to such term in Clause 10.3 (Mandatory repurchase 
due to a Put Option Event). 

“Put Option Event” means a Change of Control Event or a Share De-Listing Event. 

“Put Option Repayment Date” means the settlement date for the Put Option pursuant to 
Clause 10.3 (Mandatory repurchase due to a Put Option Event). 

“Quarter Date” means, in each financial year, 31 March, 30 June, 30 September and 31 
December. 

“Relevant Jurisdiction” means the country in which the Bonds are issued, being Norway. 

“Relevant Record Date” means the date on which a Bondholder’s ownership of Bonds shall 
be recorded in the CSD as follows: 

(a) in relation to payments pursuant to these Bond Terms, the date designated as the 
Relevant Record Date in accordance with the rules of the CSD from time to time; or 

(b) for the purpose of casting a vote with regard to Clause 15 (Bondholders’ Decisions), the 
date falling on the immediate preceding Business Day to the date of that Bondholders’ 
decision being made, or another date as accepted by the Bond Trustee. 

“Repayment Date” means any Call Option Repayment Date, the Default Repayment Date, 
any Put Option Repayment Date, the Tax Event Repayment Date or the Maturity Date. 

“Securities Trading Act” means the Securities Trading Act of 2007 no. 75 of the Relevant 
Jurisdiction. 

“Security” means a mortgage, charge, pledge, lien, security assignment or other security 
interest securing any obligation of any person or any other agreement or arrangement having a 
similar effect. 

“Share De-Listing Event” means an event where the Issuer’s common shares are de-listed 
from New York Stock Exchange and are not immediately thereafter listed on another 
Exchange. 
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“SLB Facility” means the six bareboat charter party agreements dated 25 October 2021 and 
entered into between certain Group Companies and Ocean Yield. 

“Subsidiary” means a person over which another person has Decisive Influence. 

“Summons” means the call for a Bondholders’ Meeting or a Written Resolution as the case 
may be. 

“Tap Issue” has the meaning ascribed to such term in Clause 2.1 (Amount, denomination and 
ISIN of the Bonds). 

“Tap Issue Addendum” has the meaning ascribed to such term in Clause 2.1 (Amount, 
denomination and ISIN of the Bonds). 

“Tax Event Repayment Date” means the date set out in a notice from the Issuer to the 
Bondholders pursuant to Clause 10.4 (Early redemption option due to a tax event). 

“Temporary Bonds” has the meaning ascribed to such term in Clause 2.1 (Amount, 
denomination and ISIN of the Bonds). 

“Third Party Shareholders” means any third party shareholders of a Group Company (other 
than another Group Company and direct and indirect shareholders of the Issuer). 

“Total Indebtedness” means the amount of long-term Financial Indebtedness (including 
finance leases, bank loans and other long-term debt) and short-term Financial Indebtedness of 
the Issuer, both determined on a consolidated basis in accordance with GAAP and as shown in 
the balance sheet in the Issuer’s latest Financial Report. 

“Voting Bonds” means the Outstanding Bonds less the Issuer’s Bonds. 

“Working Capital” means Current Assets less Current Liabilities (provided, for purposes of 
this definition, “Current Liabilities” shall not include Financial Indebtedness of the Issuer and 
its consolidated Group Companies maturing within 12 months of the relevant testing date) as 
shown on the Issuer’s latest financial statements. 

“Written Resolution” means a written (or electronic) solution for a decision making among 
the Bondholders, as set out in Clause 15.5 (Written Resolutions). 

1.2 Construction 
In these Bond Terms, unless the context otherwise requires: 

(a) headings are for ease of reference only; 

(b) words denoting the singular number will include the plural and vice versa; 

(c) references to Clauses are references to the Clauses of these Bond Terms; 

(d) references to a time are references to Central European Time unless otherwise stated; 

(e) references to a provision of “law” are a reference to that provision as amended or re-
enacted, and to any regulations made by the appropriate authority pursuant to such law; 
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(f) references to a “regulation” includes any regulation, rule, official directive, request or 
guideline by any official body; 

(g) references to a “person” means any individual, corporation, partnership, limited liability 
company, joint venture, association, joint-stock company, unincorporated organisation, 
government, or any agency or political subdivision thereof or any other entity, whether 
or not having a separate legal personality; 

(h) references to Bonds being “redeemed” means that such Bonds are cancelled and 
discharged in the CSD in a corresponding amount, and that any amounts so redeemed 
may not be subsequently re-issued under these Bond Terms;  

(i) references to Bonds being “purchased” or “repurchased” by the Issuer means that such 
Bonds may be dealt with by the Issuer as set out in Clause 11.1 (Issuer’s purchase of 
Bonds); 

(j) references to persons “acting in concert” shall be interpreted pursuant to the relevant 
provisions of the Securities Trading Act; and 

(k) an Event of Default is “continuing” if it has not been remedied or waived. 

2. THE BONDS 

2.1 Amount, denomination and ISIN of the Bonds  
(a) The Issuer has resolved to issue a series of Bonds up to USD 350,000,000 (the 

“Maximum Issue Amount”). The Bonds may be issued on different issue dates and the 
Initial Bond Issue will be in the amount of USD 250,000,000. The Issuer may, provided 
that the conditions set out in Clause 6.3 (Tap Issues) are met, at one or more occasions 
issue Additional Bonds (each a “Tap Issue”) until the Nominal Amount of all Additional 
Bonds equals in aggregate the Maximum Issue Amount less the Initial Bond Issue. Each 
Tap Issue will be subject to identical terms as the Bonds issued pursuant to the Initial 
Bond Issue in all respects as set out in these Bond Terms, except that Additional Bonds 
may be issued at a different price than for the Initial Bond Issue and which may be below 
or above the Nominal Amount. The Bond Trustee shall prepare an addendum to these 
Bond Terms evidencing the terms of each Tap Issue (a “Tap Issue Addendum”). 

If the Bonds are listed on an Exchange and there is a requirement for a new prospectus 
in order for the Additional Bonds to be listed together with the Bonds, the Additional 
Bonds may be issued under a separate ISIN (such Bonds referred to as the “Temporary 
Bonds”). Upon the approval of the prospectus by the relevant Exchange, the Issuer shall 
(i) notify the Bond Trustee, the Exchange and the Paying Agent and (ii) ensure that the 
Temporary Bonds are converted into the ISIN for the Bonds. 

(b) The Bonds are denominated in US Dollars (USD), being the legal currency of the United 
States of America. 

(c) The Initial Nominal Amount of each Bond is USD 125,000. 

(d) The ISIN of the Bonds is set out on the front page. These Bond Terms apply with 
identical terms and conditions to (i) all Bonds issued under this ISIN, (ii) any Temporary 
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Bonds and (iii) any Overdue Amounts issued under one or more separate ISIN in 
accordance with the regulations of the CSD from time to time. 

(e) Holders of Overdue Amounts related to interest claims will not have any other rights 
under these Bond Terms than their claim for payment of such interest claim which claim 
shall be subject to paragraph (b) of Clause 15.1 (Authority of the Bondholders’ Meeting). 

2.2 Tenor of the Bonds 
The tenor of the Bonds is from and including the Issue Date to but excluding the Maturity Date. 

2.3 Use of proceeds 
(a) The Issuer will use the Net Proceeds from the Initial Bond Issue for: 

(i) the refinancing of the SLB Facility; and 

(ii) the general corporate purposes of the Group. 

(b) The Issuer will, unless otherwise stated, use the Net Proceeds from the issuance of any 
Additional Bonds for the general corporate purposes of the Group.  

2.4 Status of the Bonds 
The Bonds shall constitute senior unsecured debt obligations of the Issuer. The Bonds will rank 
pari passu between themselves and at least pari passu with all other senior unsecured 
obligations of the Issuer (save for such claims which are preferred by bankruptcy, insolvency, 
liquidation or other similar laws of general application). 

2.5 Transaction Security 
The Bonds are unsecured. 

3. THE BONDHOLDERS 

3.1 Bond Terms binding on all Bondholders 
(a) By virtue of being registered as a Bondholder (directly or indirectly) with the CSD, the 

Bondholders are bound by these Bond Terms and any other Finance Document, without 
any further action required to be taken or formalities to be complied with by the Bond 
Trustee, the Bondholders, the Issuer or any other party.  

(b) The Bond Trustee is always acting with binding effect on behalf of all the Bondholders.  

3.2 Limitation of rights of action 
(a) No Bondholder is entitled to take any enforcement action, instigate any insolvency 

procedures or take other legal action against the Issuer or any other party in relation to 
any of the liabilities of the Issuer or any other party under or in connection with the 
Finance Documents, other than through the Bond Trustee and in accordance with these 
Bond Terms, provided, however, that the Bondholders shall not be restricted from 
exercising any of their individual rights derived from these Bond Terms, including the 
right to exercise the Put Option.  
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(b) Each Bondholder shall immediately upon request by the Bond Trustee provide the Bond 
Trustee with any such documents, including a written power of attorney (in form and 
substance satisfactory to the Bond Trustee), as the Bond Trustee deems necessary for the 
purpose of exercising its rights and/or carrying out its duties under the Finance 
Documents. The Bond Trustee is under no obligation to represent a Bondholder which 
does not comply with such request. 

3.3 Bondholders’ rights 
(a) If a beneficial owner of a Bond not being registered as a Bondholder wishes to exercise 

any rights under the Finance Documents, it must obtain proof of ownership of the Bonds, 
acceptable to the Bond Trustee. 

(b) A Bondholder (whether registered as such or proven to the Bond Trustee’s satisfaction 
to be the beneficial owner of the Bond as set out in paragraph (a) above) may issue one 
or more powers of attorney to third parties to represent it in relation to some or all of the 
Bonds held or beneficially owned by such Bondholder. The Bond Trustee shall only 
have to examine the face of a power of attorney or similar evidence of authorisation that 
has been provided to it pursuant to this Clause 3.3 and may assume that it is in full force 
and effect, unless otherwise is apparent from its face or the Bond Trustee has actual 
knowledge to the contrary.  

4. ADMISSION TO LISTING 
The Issuer shall ensure that:  

(a) the Bonds are listed on the Oslo Stock Exchange (Oslo Børs) within the Listing Deadline 
and thereafter remain listed on an Exchange until the Bonds have been redeemed in full; 
and 

(b) any Temporary Bonds are listed on an Exchange where the other Bonds are listed within 
the later of (i) 6 months of the issue date for such Temporary Bonds and (ii) the Listing 
Deadline. 

5. REGISTRATION OF THE BONDS 

5.1 Registration in the CSD 
The Bonds shall be registered in dematerialised form in the CSD according to the relevant 
securities registration legislation and the requirements of the CSD. 

5.2 Obligation to ensure correct registration 
The Issuer will at all times ensure that the registration of the Bonds in the CSD is correct and 
shall immediately upon any amendment or variation of these Bond Terms give notice to the 
CSD of any such amendment or variation.  

5.3 Country of issuance 
The Bonds have not been issued under any other country’s legislation than that of the Relevant 
Jurisdiction. Save for the registration of the Bonds in the CSD, the Issuer is under no obligation 
to register, or cause the registration of, the Bonds in any other registry or under any other 
legislation than that of the Relevant Jurisdiction. 



15 

6. CONDITIONS FOR DISBURSEMENT 

6.1 Conditions precedent for disbursement to the Issuer 
(a) Payment of the Net Proceeds from the issuance of the Bonds to the Issuer shall be 

conditional on the Bond Trustee having received in due time (as determined by the Bond 
Trustee) prior to the Issue Date each of the following documents, in form and substance 
satisfactory to the Bond Trustee: 

(i) these Bond Terms duly executed by all parties hereto; 

(ii) copies of all necessary corporate resolutions of the Issuer to issue the Bonds and 
execute the Finance Documents to which it is a party; 

(iii) a copy of a power of attorney (unless included in the corporate resolutions) from 
the Issuer to relevant individuals for their execution of the Finance Documents to 
which it is a party, or extracts from the relevant register or similar documentation 
evidencing such individuals’ authorisation to execute such Finance Documents on 
behalf of the Issuer; 

(iv) copies of the Issuer’s articles of association and of a full extract from the relevant 
company register in respect of the Issuer evidencing that the Issuer is validly 
existing;  

(v) copies of the Issuer’s latest Financial Reports (if any); 

(vi) confirmation that the applicable prospectus requirements (ref. the EU prospectus 
regulation ((EU) 2017/1129)) concerning the issuance of the Bonds have been 
fulfilled;  

(vii) copies of any necessary governmental approval, consent or waiver (as the case 
may be) required at such time to issue the Bonds; 

(viii) confirmation that the Bonds are registered in the CSD (by obtaining an ISIN for 
the Bonds); 

(ix) confirmation of acceptance from any process agent; 

(x) copies of any written documentation used in marketing the Bonds or made public 
by the Issuer or any Manager in connection with the issuance of the Bonds; 

(xi) the Bond Trustee Fee Agreement duly executed by all parties thereto; and 

(xii) legal opinions or other statements as may be required by the Bond Trustee 
(including in respect of corporate matters relating to the Issuer and the legality, 
validity and enforceability of these Bond Terms and the Finance Documents). 

(b) The Bond Trustee, acting in its sole discretion, may, regarding this Clause 6.1, waive the 
requirements for documentation or decide that delivery of certain documents shall be 
made subject to an agreed closing procedure between the Bond Trustee and the Issuer. 
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6.2 Disbursement of the proceeds 
Disbursement of the proceeds from the issuance of the Bonds is conditional on the Bond 
Trustee’s confirmation to the Paying Agent that the conditions in Clause 6.1 (Conditions 
precedent for disbursement to the Issuer) have been either satisfied in the Bond Trustee’s 
discretion or waived by the Bond Trustee pursuant to paragraph (b) of Clause 6.1 (Conditions 
precedent for disbursement to the Issuer). 

6.3 Tap Issues 
(a) The Issuer may issue Additional Bonds if: 

(i) a Tap Issue Addendum has been duly executed by all parties thereto; 

(ii) the representations and warranties contained in Clause 7 (Representations and 
Warranties) of these Bond Terms are true and correct in all material respects and 
repeated by the Issuer as at the date of issuance of such Additional Bonds; 

(iii) the Issuer has provided copies of any corporate resolutions required for the Tap 
Issue and any power of attorney or other authorisation required for execution of 
the Tap Issue Addendum and any other Finance Documents;  

(iv) no Event of Default is continuing; and 

(v) the Issuer has provided legal opinions or other statements as may be required by 
the Bond Trustee (including in respect of corporate matters relating to the Issuer 
and the legality, validity and enforceability of the Tap Issue Addendum and any 
other Finance Documents (if applicable)). 

(b) The Bond Trustee may (at its sole discretion and in each case) waive or postpone the 
requirements for documentation or decide that delivery of certain documents shall be 
made subject to a customary closing procedure to be agreed between the Issuer and the 
Bond Trustee. 

7. REPRESENTATIONS AND WARRANTIES 
The Issuer makes the representations and warranties set out in this Clause 7, in respect of itself 
and in respect of each Group Company to the Bond Trustee (on behalf of the Bondholders) at 
the following times and with reference to the facts and circumstances then existing: 

(a) on the date of these Bond Terms;  

(b) on the Issue Date; and 

(c) on the date of issuance of any Additional Bonds. 

7.1 Status 
It is a corporation, duly incorporated and validly existing and registered under the laws of its 
jurisdiction of incorporation, and has the power to own its assets and carry on its business as it 
is being conducted. 
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7.2 Power and authority 
It has the power to enter into, perform and deliver, and has taken all necessary action to 
authorise its entry into, performance and delivery of, these Bond Terms and any other Finance 
Document to which it is a party and the transactions contemplated by those Finance 
Documents. 

7.3 Valid, binding and enforceable obligations 
These Bond Terms and each other Finance Document to which it is a party constitutes (or will 
constitute, when executed by the respective parties thereto) its legal, valid and binding 
obligations, enforceable in accordance with their respective terms, and (save as provided for 
therein) no further registration, filing, payment of tax or fees or other formalities are necessary 
or desirable to render the said documents enforceable against it. 

7.4 Non-conflict with other obligations 
The entry into and performance by it of these Bond Terms and any other Finance Document to 
which it is a party and the transactions contemplated thereby do not and will not conflict with 
(i) any law or regulation or judicial or official order; (ii) its constitutional documents; or (iii) 
any agreement or instrument which is binding upon it or any of its assets. 

7.5 No Event of Default 
(a) No Event of Default exists or is likely to result from the making of any disbursement of 

proceeds or the entry into, the performance of, or any transaction contemplated by, any 
Finance Document. 

(b) No other event or circumstance has occurred which constitutes (or with the expiry of any 
grace period, the giving of notice, the making of any determination or any combination 
of any of the foregoing, would constitute) a default or termination event (howsoever 
described) under any other agreement or instrument which is binding on it or any of its 
Subsidiaries or to which its (or any of its Subsidiaries’) assets are subject which has or 
is likely to have a Material Adverse Effect. 

7.6 Authorisations and consents 
All authorisations, consents, approvals, resolutions, licences, exemptions, filings, notarisations 
or registrations required: 

(a) to enable it to enter into, exercise its rights and comply with its obligations under these 
Bond Terms or any other Finance Document to which it is a party; and 

(b) to carry on its business as presently conducted and as contemplated by these Bond 
Terms, 

have been obtained or effected and are in full force and effect. 

7.7 Litigation 
No litigation, arbitration or administrative proceedings or investigations of or before any court, 
arbitral body or agency which, if adversely determined, is likely to have a Material Adverse 
Effect have (to the best of its knowledge and belief) been started or threatened against it or any 
of its Subsidiaries. 
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7.8 Financial Reports 
Its most recent Financial Reports fairly and accurately represent the assets and liabilities and 
financial condition as at their respective dates, and have been prepared in accordance with the 
Accounting Standard, consistently applied. 

7.9 No Material Adverse Effect 
Since the date of the most recent Financial Reports, there has been no change in its business, 
assets or financial condition that is likely to have a Material Adverse Effect. 

7.10 No misleading information 
Any factual information provided by it to the Bondholders or the Bond Trustee for the purposes 
of the issuance of the Bonds was true and accurate in all material respects as at the date it was 
provided or as at the date (if any) at which it is stated. 

7.11 No withholdings 
The Issuer is not required to make any deduction or withholding from any payment which it is 
obliged to make to the Bond Trustee or the Bondholders under the Finance Documents. 

7.12 Pari passu ranking 
Its payment obligations under these Bond Terms or any other Finance Document to which it is 
a party ranks as set out in Clause 2.4 (Status of the Bonds). 

7.13 Security 
No Security exists over any of the present assets of any Group Company in conflict with these 
Bond Terms. 

8. PAYMENTS IN RESPECT OF THE BONDS 

8.1 Covenant to pay 
(a) The Issuer will unconditionally make available to or to the order of the Bond Trustee 

and/or the Paying Agent all amounts due on each Payment Date pursuant to the terms of 
these Bond Terms at such times and to such accounts as specified by the Bond Trustee 
and/or the Paying Agent in advance of each Payment Date or when other payments are 
due and payable pursuant to these Bond Terms. 

(b) All payments to the Bondholders in relation to the Bonds shall be made to each 
Bondholder registered as such in the CSD on the Relevant Record Date, by, if no specific 
order is made by the Bond Trustee, crediting the relevant amount to the bank account 
nominated by such Bondholder in connection with its securities account in the CSD.  

(c) Payment constituting good discharge of the Issuer’s payment obligations to the 
Bondholders under these Bond Terms will be deemed to have been made to each 
Bondholder once the amount has been credited to the bank holding the bank account 
nominated by the Bondholder in connection with its securities account in the CSD. If the 
paying bank and the receiving bank are the same, payment shall be deemed to have been 
made once the amount has been credited to the bank account nominated by the 
Bondholder in question. 
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(d) If a Payment Date or a date for other payments to the Bondholders pursuant to the 
Finance Documents falls on a day on which either of the relevant CSD settlement system 
or the relevant currency settlement system for the Bonds are not open, the payment shall 
be made on the first following possible day on which both of the said systems are open, 
unless any provision to the contrary has been set out for such payment in the relevant 
Finance Document. 

8.2 Default interest  
(a) Default interest will accrue on any Overdue Amount from and including the Payment 

Date on which it was first due to and excluding the date on which the payment is made 
at the Interest Rate plus 3 percentage points per annum. 

(b) Default interest accrued on any Overdue Amount pursuant to this Clause 8.2 will be 
added to the Overdue Amount on each Interest Payment Date until the Overdue Amount 
and default interest accrued thereon have been repaid in full. 

(c) Upon the occurrence of a Listing Failure Event and for as long as such Listing Failure 
Event is continuing, the interest on any principal amount outstanding under these Bonds 
Terms will accrue at the Interest Rate plus 1 percentage point per annum. In the event 
the Listing Failure Event relates to Temporary Bonds, the Interest Rate will only be 
increased in respect of such Temporary Bonds. 

8.3 Partial Payments 
(a) If the Paying Agent or the Bond Trustee receives a Partial Payment, such Partial Payment 

shall, in respect of the Issuer’s debt under the Finance Documents be considered made 
for discharge of the debt of the Issuer in the following order of priority: 

(i) firstly, towards any outstanding fees, liabilities and expenses of the Bond Trustee; 

(ii) secondly, towards accrued interest due but unpaid; and 

(iii) thirdly, towards any other outstanding amounts due but unpaid under the Finance 
Documents. 

(b) Notwithstanding paragraph (a) above, any Partial Payment which is distributed to the 
Bondholders, shall, after the above mentioned deduction of outstanding fees, liabilities 
and expenses, be applied (i) firstly towards any principal amount due but unpaid and (ii) 
secondly, towards accrued interest due but unpaid, in the following situations; 

(i) if the Bond Trustee has served a Default Notice in accordance with Clause 
14.2 (Acceleration of the Bonds); or 

(ii) if a resolution according to Clause 15 (Bondholders’ Decisions) has been made. 

8.4 Taxation 
(a) The Issuer is responsible for withholding any withholding tax imposed by applicable law 

on any payments to be made by it in relation to the Finance Documents. 
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(b) If the Issuer is required by applicable law to withhold any tax from any payment by the 
Issuer (or by the Paying Agent on behalf of the Issuer) in respect of the Bonds under the 
Finance Documents, the Issuer shall: 

(i) gross up the amount of the payment due from it up to such amount which is 
necessary to ensure that the Bondholders or the Bond Trustee, as the case may be, 
receive a net amount which is (after making the required withholding) equal to the 
payment which would have been received if no withholding had been required; 
and 

(ii) at the request of the Bond Trustee, deliver to the Bond Trustee evidence that the 
required tax deduction or withholding has been made. 

(c) Any public fees levied on the trade of Bonds in the secondary market shall be paid by 
the Bondholders, unless otherwise provided by law or regulation, and the Issuer shall not 
be responsible for reimbursing any such fees. 

(d) The Bond Trustee shall not have any responsibility to obtain information about the 
Bondholders relevant for the tax obligations pursuant to these Bond Terms. 

8.5 Currency 
(a) All amounts payable under the Finance Documents shall be payable in the Bond 

Currency. If, however, the Bond Currency differs from the currency of the bank account 
connected to the Bondholder’s account in the CSD, any cash settlement may be 
exchanged and credited to this bank account. 

(b) Any specific payment instructions, including foreign exchange bank account details, to 
be connected to the Bondholder’s account in the CSD must be provided by the relevant 
Bondholder to the Paying Agent (either directly or through its account manager in the 
CSD) within 5 Business Days prior to a Payment Date. Depending on any currency 
exchange settlement agreements between each Bondholder’s bank and the Paying Agent, 
and opening hours of the receiving bank, cash settlement may be delayed, and payment 
shall be deemed to have been made once the cash settlement has taken place, provided, 
however, that no default interest or other penalty shall accrue for the account of the Issuer 
for such delay.  

8.6 Set-off and counterclaims 
The Issuer may not apply or perform any counterclaims or set-off against any payment 
obligations pursuant to these Bond Terms or any other Finance Document. 

9. INTEREST  

9.1 Calculation of interest 
(a) Each Outstanding Bond will accrue interest at the Interest Rate on the Nominal Amount 

for each Interest Period, commencing on and including the first date of the Interest 
Period, and ending on but excluding the last date of the Interest Period.  

(b) Any Additional Bond will accrue interest at the Interest Rate on the Nominal Amount 
commencing on the first date of the Interest Period in which the Additional Bonds are 
issued and thereafter in accordance with paragraph (a) above. 
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(c) Interest shall be calculated on the basis of a 360-day year comprised of twelve months 
of 30 days each (30/360-days basis), unless:  

(i) the last day in the relevant Interest Period is the 31st calendar day but the first day 
of that Interest Period is a day other than the 30th or the 31st day of a month, in 
which case the month that includes that last day shall not be shortened to a 30–
day month; or  

(ii) the last day of the relevant Interest Period is the last calendar day in February, in 
which case February shall not be lengthened to a 30-day month. 

9.2 Payment of interest 
Interest shall fall due on each Interest Payment Date for the corresponding preceding Interest 
Period and, with respect to accrued interest on the principal amount then due and payable, on 
each Repayment Date. 

10. REDEMPTION AND REPURCHASE OF BONDS 

10.1 Redemption of Bonds 
The Outstanding Bonds will mature in full on the Maturity Date and shall be redeemed by the 
Issuer on the Maturity Date at a price equal to 100 per cent. of the Nominal Amount. 

10.2 Voluntary early redemption - Call Option 
(a) The Issuer may redeem all or part of the Outstanding Bonds (the “Call Option”) on any 

Business Day from and including:  

(i) the Issue Date to, but not including, the First Call Date at a price equal to the Make 
Whole Amount;  

(ii) the First Call Date to, but not including, the Interest Payment Date in 
September 2028 at a price equal to 103.5625 per cent. of the Nominal Amount for 
each redeemed Bond (the “First Call Price”);  

(iii) the Interest Payment Date in September 2028 to, but not including, the Interest 
Payment Date in March 2029 at a price equal to 102.8500 per cent. of the Nominal 
Amount for each redeemed Bond; 

(iv) the Interest Payment Date in March 2029 to, but excluding, the Interest Payment 
Date in September 2029 at a price equal to 102.1375 per cent. of the Nominal 
Amount for each redeemed Bond; 

(v) the Interest Payment Date in September 2029 to, but excluding, the Interest 
Payment Date in March 2030 at a price equal to 101.4250 per cent. of the Nominal 
Amount for each redeemed Bond; and 

(vi) the Interest Payment Date in March 2030 to, but not including, the Maturity Date 
at a price equal to 100.00 per cent. of the Nominal Amount for each redeemed 
Bond, 

in each case, including any accrued but unpaid interest on each redeemed Bond. 
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(b) Any redemption of Bonds pursuant to paragraph (a) above shall be determined based 
upon the redemption prices applicable on the Call Option Repayment Date. 

(c) The Call Option may be exercised by the Issuer by written notice to the Bond Trustee at 
least 10 Business Days prior to the proposed Call Option Repayment Date. Such notice 
sent by the Issuer is irrevocable and shall specify the Call Option Repayment Date, but 
may, at the Issuer’s discretion, be subject to the satisfaction of one or more conditions 
precedent, to be satisfied or waived by the Issuer no later than 3 Business Days prior to 
the Call Option Repayment Date. If such conditions precedent have not been satisfied or 
waived by that date, the call notice shall be null and void. Unless the Make Whole 
Amount is set out in the written notice where the Issuer exercises the Call Option, the 
Issuer shall calculate the Make Whole Amount and provide such calculation by written 
notice to the Bond Trustee as soon as possible and at the latest within 3 Business Days 
from the date of the notice. 

(d) Any Call Option exercised in part will be used for pro rata payment to the Bondholders 
in accordance with the applicable regulations of the CSD. 

10.3 Mandatory repurchase due to a Put Option Event 
(a) Upon the occurrence of a Put Option Event, each Bondholder will have the right (the 

“Put Option”) to require that the Issuer purchases all or some of the Bonds held by that 
Bondholder at a price equal to 101.00 per cent. of the Nominal Amount. 

(b) The Put Option must be exercised within 15 Business Days after the Issuer has given 
notice to the Bond Trustee and the Bondholders that a Put Option Event has occurred 
pursuant to Clause 12.3 (Put Option Event). Once notified, the Bondholders’ right to 
exercise the Put Option is irrevocable. 

(c) Each Bondholder may exercise its Put Option by written notice to its account manager 
for the CSD, who will notify the Paying Agent of the exercise of the Put Option. The Put 
Option Repayment Date will be the 5th Business Day after the end of 15 Business Days 
exercise period referred to in paragraph (b) above. However, the settlement of the Put 
Option will be based on each Bondholders holding of Bonds at the Put Option 
Repayment Date. 

(d) If Bonds representing more than 90.00 per cent. of the Outstanding Bonds have been 
repurchased pursuant to this Clause 10.3, the Issuer is entitled to repurchase all the 
remaining Outstanding Bonds at the price stated in paragraph (a) above by notifying the 
remaining Bondholders of its intention to do so no later than 10 Business Days after the 
Put Option Repayment Date. Such notice sent by the Issuer is irrevocable and shall 
specify the Call Option Repayment Date. 

10.4 Early redemption option due to a tax event 
If the Issuer is or will be required to gross up any withheld tax imposed by law from any 
payment in respect of the Bonds under the Finance Documents pursuant to Clause 8.4 
(Taxation) as a result of a change in applicable law implemented after the date of these Bond 
Terms or any decision by any applicable taxing authority made after the date of these Bond 
Terms, the Issuer will have the right to redeem all, but not only some, of the Outstanding Bonds 
at a price equal to 100.00 per cent. of the Nominal Amount. The Issuer shall give written notice 
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of such redemption to the Bond Trustee and the Bondholders at least 20 Business Days prior 
to the Tax Event Repayment Date, provided that no such notice shall be given earlier than 
40 Business Days prior to the earliest date on which the Issuer would be obliged to withhold 
such tax were a payment in respect of the Bonds then due. 

11. PURCHASE AND TRANSFER OF BONDS  

11.1 Issuer’s purchase of Bonds 
The Issuer or any Group Company may purchase and hold Bonds and such Bonds may be 
retained, or sold or cancelled in the Issuer’s sole discretion, including with respect to Bonds 
purchased pursuant to Clause 10.3 (Mandatory repurchase due to a Put Option Event). 

11.2 Restrictions 
(a) Certain purchase or selling restrictions may apply to Bondholders under applicable local 

laws and regulations from time to time. Neither the Issuer nor the Bond Trustee shall be 
responsible for ensuring compliance with such laws and regulations and each 
Bondholder is responsible for ensuring compliance with the relevant laws and 
regulations at its own cost and expense. 

(b) A Bondholder who has purchased Bonds in breach of applicable restrictions may, 
notwithstanding such breach, benefit from the rights attached to the Bonds pursuant to 
these Bond Terms (including, but not limited to, voting rights), provided that the Issuer 
shall not incur any additional liability by complying with its obligations to such 
Bondholder. 

12. INFORMATION UNDERTAKINGS 

12.1 Financial Reports 
(a) The Issuer shall prepare Annual Financial Statements in the English language and make 

them available on its website (alternatively on another relevant information platform) as 
soon as they become available, and not later than 4 months after the end of the financial 
year. 

(b) The Issuer shall prepare Interim Accounts in the English language and make them 
available on its website (alternatively on another relevant information platform) as soon 
as they become available, and not later than 2 months after the end of the relevant interim 
period. 

12.2 Requirements as to Financial Reports 
(a) The Issuer shall supply to the Bond Trustee, in connection with the publication of its 

Financial Reports pursuant to Clause 12.1 (Financial Reports), a Compliance Certificate 
with a copy of the Financial Reports attached thereto. The Compliance Certificate shall 
be duly signed by the chief executive officer or the chief financial officer of the Issuer, 
certifying inter alia that the Financial Reports fairly represent its financial condition as 
at the date of the relevant Financial Report and setting out (in reasonable detail) 
computations evidencing compliance with Clause 13.17 (Financial covenants), or, in 
respect of any Distribution which is subject to compliance with the minimum Free 
Liquidity requirement, calculations and figured in respect of such test (with relevant 
supporting documentation acceptable to or as required by the Bond Trustee) as at such 
date.  
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(b) The Issuer shall procure that the Financial Reports delivered pursuant to Clause 12.1 
(Financial Reports) are prepared using the Accounting Standard consistently applied. 

12.3 Put Option Event 
The Issuer shall promptly inform the Bond Trustee in writing after becoming aware that a Put 
Option Event has occurred. 

12.4 Listing Failure Event 
The Issuer shall promptly inform the Bond Trustee in writing if a Listing Failure Event has 
occurred. However, no Event of Default shall occur if the Issuer fails (i) to list the Bonds in 
accordance with Clause 4 (Admission to listing) or (ii) to inform of such Listing Failure Event, 
and such failure shall result in the accrual of default interest in accordance with paragraph (c) 
of Clause 8.2 (Default interest) for as long as such Listing Failure Event is continuing. 

12.5 Information: Miscellaneous 
The Issuer shall: 

(a) promptly inform the Bond Trustee in writing of any Event of Default or any event or 
circumstance which the Issuer understands or could reasonably be expected to 
understand may lead to an Event of Default and the steps, if any, being taken to remedy 
it; 

(b) at the request of the Bond Trustee, report the balance of the Issuer’s Bonds (to the best 
of its knowledge, having made due and appropriate enquiries); 

(c) send the Bond Trustee copies of any statutory notifications of the Issuer, including but 
not limited to in connection with mergers, de-mergers and reduction of the Issuer’s share 
capital or equity;  

(d) if the Bonds are listed on an Exchange, send a copy to the Bond Trustee of its notices to 
the Exchange; 

(e) if the Issuer and/or the Bonds are rated, inform the Bond Trustee of its and/or the rating 
of the Bonds, and any changes to such rating;  

(f) inform the Bond Trustee of changes in the registration of the Bonds in the CSD; and 

(g) within a reasonable time, provide such information about the Issuer’s and the Group’s 
business, assets and financial condition as the Bond Trustee may reasonably request. 

13. GENERAL AND FINANCIAL UNDERTAKINGS 
The Issuer undertakes to (and shall, where applicable, procure that the other Group Companies 
will) comply with the undertakings set forth in this Clause 13. 

13.1 Authorisations 
The Issuer shall, and shall procure that each other Group Company will, in all material respects 
obtain, maintain and comply with the terms of any authorisation, approval, licence and consent 
required for the conduct of its business as carried out from time to time. 
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13.2 Compliance with laws 
The Issuer shall, and shall procure that each other Group Company will, comply in all material 
respects with all laws and regulations to which it may be subject from time to time. 

13.3 Continuation of business 
The Issuer shall procure that no material change is made to the general nature of the business 
from that carried on by the Group at the Issue Date. 

13.4 Corporate status 
The Issuer shall not change its type of organisation or jurisdiction of incorporation other than 
a re-domiciliation to Bermuda, which may be undertaken through a continuation of the Issuer 
to Bermuda such that it becomes a company to which the laws of Bermuda apply as if it had 
been incorporated in Bermuda and pursuant to which the Issuer will continue to be the “Issuer” 
under the Bond Terms, retaining all rights and obligations thereunder (“Re-Domiciliation”), 
provided that such re-domiciliation of the Issuer does not have a Material Adverse Effect and 
always subject to (i) 20 Business Days prior written notice to the Bond Trustee, and (ii) delivery 
of any confirmation and/or documents (including corporate resolutions, legal opinions and any 
other conditions precedent documents) in respect of the Re-Domiciliation, that the Bond 
Trustee, the Paying Agent and the CSD may, in their sole discretion, require. Nothing to the 
contrary in any other provision of these Bond terms shall prevent the Re-Domiciliation process 
or trigger any prepayment or Put Option in respect thereof, (including a temporary Share De-
Listing Event which may occur, any undertaking as set out in Clause 13.3 (Continuation of 
business) and Clause 13.7 (Disposals) or any financial support which may temporary be 
granted and exist in respect of the Re-Domiciliation process). 

13.5 Mergers  
The Issuer shall not, and shall procure that no other Group Company will, carry out any merger 
or other business combination or corporate reorganisation involving the consolidation of assets 
and obligations of the Issuer or any other Group Company with any other person, if such 
transaction would have a Material Adverse Effect and provided that in any merger or other 
business combination or corporate reorganisation involving a Group Company, the surviving 
entity shall be the Group Company (and if such merger involves the Issuer, the Issuer shall be 
the surviving entity). 

13.6 De-mergers  
The Issuer shall not, and shall procure that no other Group Company will, carry out any de-
merger or other corporate reorganisation having the same effect as a de-merger, other than any 
de-merger or other corporate reorganisation of any Group Company (other than the Issuer) into 
two or more separate companies or entities which are wholly-owned by the Issuer (or, in the 
case of a Group Company that was not wholly-owned prior to such de-merger, owned with the 
same ownership percentage as the original Group Company), provided that any such de-merger 
or other corporate reorganisation is carried out at arm’s length terms and does not have a 
Material Adverse Effect. 

13.7 Disposals 
The Issuer shall not, and shall procure that no other Group Company will, sell, transfer or 
otherwise dispose of all or a substantial part of its assets (including shares or other securities 
in any person) or operations (other than to the Issuer or a Group Company), unless such sale, 
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transfer or disposal is carried out on an arm’s length basis (or better from the perspective of the 
Issuer or, as the case may be, the relevant Group Company) and would not have a Material 
Adverse Effect. 

13.8 Distributions  
The Issuer shall not, and shall procure that no other Group Company will, make any 
Distribution to the Issuer’s direct or indirect shareholders (or any of their Affiliates not being 
a Group Company), other than any Permitted Distribution. 

13.9 Acquisitions 
The Issuer shall not, and shall procure that no other Group Company will, acquire any 
company, shares, securities, business or undertaking (or any interest in any of them), unless the 
transaction is carried out on arm’s length basis and provided that it does not have a Material 
Adverse Effect.  

13.10 Preservation of assets 
The Issuer shall, and shall procure that each other Group Company will, in all material respects 
maintain in good working order and condition (ordinary wear and tear excepted) all of its assets 
necessary or desirable in the conduct of its business. 

13.11 Insurances 
The Issuer shall, and shall procure that each other Group Company will, maintain customary 
insurance or captive arrangements with respect to its vessels and other assets, equipment and 
business against such liabilities, casualties and contingencies and of such types and in such 
amounts as are consistent with prudent business practice for shipping companies with 
financially sound and reputable insurance companies, funds or underwriters. 

13.12 Arm’s length transactions 
Without limiting Clause 13.2 (Compliance with laws), the Issuer shall not, and shall procure 
that no other Group Company will, enter into any transaction with any Affiliate except on arm’s 
length basis (or better from the perspective of the Issuer or, as the case may be, the relevant 
Group Company). 

13.13 Subsidiaries’ distributions 
The Issuer shall, and shall procure that each no Group Company creates or permits to exist any 
contractual obligation (or encumbrance) restricting the right to pay dividends or make other 
Distributions to its shareholders, other than where such obligation or encumbrance is not 
reasonably likely to prevent the Issuer from complying with its payment obligations under the 
Finance Documents. 

13.14 Anti-corruption and sanctions 
The Issuer shall, and shall ensure that all other Group Companies will, (i) ensure that no 
proceeds from the Bonds are used directly or indirectly for any purpose which would breach 
any applicable acts, regulations or laws on bribery, corruption or similar, and (ii) conduct its 
businesses and maintain policies and procedures in compliance with applicable anti-corruption 
laws. The Issuer shall not, and shall ensure that no Group Company will, engage in any conduct 
prohibited by any sanctions. 



27 

13.15 Financial support 
The Issuer shall procure that no other Group Company will provide any guarantee or other 
financial support in respect of any present or future unsecured Financial Indebtedness in the 
form of, or represented by, securities which are for the time being, or are capable of being, 
quoted, listed or ordinarily dealt in on any stock exchange, over-the-counter or other securities 
market unless:  

(a) such unsecured Financial Indebtedness is incurred by any person or entity acquired by 
or merged with a Group Company after the Issue Date under arrangements which were 
in existence at the date of acquisition; provided however, that such unsecured Financial 
Indebtedness is not incurred, increased, having its maturity date extended or having the 
benefit of any guarantee or other financial support from any Group Company in 
contemplation of, or after, that acquisition or merger; or 

(b) at the same time or prior thereto, the Issuer’s obligations under the Bond Terms have the 
benefit of the same guarantee or financial support. 

13.16 Sustainable vessel dismantling 
The Issuer shall ensure that any of the vessels controlled by the Group, that is sold by it to an 
intermediary with the intention of being scrapped, is recycled at a recycling yard which 
conducts its recycling business in a socially and environmentally responsible manner in 
accordance with the Hong Kong International Convention for the Safe and Environmentally 
Sound Recycling of Ships 2009 and/or, to the extent applicable, the EU Ship Recycling 
Regulations 2013. 

13.17 Financial covenants 
(a) The Issuer shall, and shall procure that each other Group Company will, comply with 

the following:  

(i) Free Liquidity: shall be no less than the greater of (i) USD 50,000,000, and (ii) 
5.00 per cent. of the Total Indebtedness; 

(ii) Net Indebtedness to Consolidated Total Capitalization: shall be less than 0.65 to 
1.00; and 

(iii) Working Capital: shall be positive.  

(b) The Issuer undertakes to comply with the above Financial Covenants at all times, such 
compliance to be measured on each Quarter Date and be certified by the Issuer in each 
Compliance Certificate. All Financial Covenants shall be calculated on a consolidated 
basis for the Group during the lifetime of the Bonds. 

14. EVENTS OF DEFAULT AND ACCELERATION OF THE BONDS 

14.1 Events of Default 
Each of the events or circumstances set out in this Clause 14.1 shall constitute an Event of 
Default: 

(a) Non-payment 
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The Issuer fails to pay any amount payable by it under the Finance Documents when 
such amount is due for payment, unless: 

(i) its failure to pay is caused by administrative or technical error in payment systems 
or the CSD and payment is made within 5 Business Days following the original 
due date; or 

(ii) in the discretion of the Bond Trustee, the Issuer has substantiated that it is likely 
that such payment will be made in full within 5 Business Days following the 
original due date. 

(b) Breach of other obligations 

The Issuer does not comply with any provision of the Finance Documents other than set 
out under paragraph (a) (Non-payment) above, unless such failure is capable of being 
remedied and is remedied within 20 Business Days after the earlier of the Issuer’s actual 
knowledge thereof, or notice thereof is given to the Issuer by the Bond Trustee. 

(c) Misrepresentation  

Any representation, warranty or statement (including statements in Compliance 
Certificates) made by any Group Company under or in connection with any Finance 
Documents is or proves to have been incorrect, inaccurate or misleading in any material 
respect when made. 

(d) Cross default 

If for any Group Company: 

(i) any Financial Indebtedness is not paid when due nor within any applicable grace 
period; or 

(ii) any Financial Indebtedness is declared to be or otherwise becomes due and 
payable prior to its specified maturity as a result of an event of default (however 
described); or 

(iii) any commitment for any Financial Indebtedness is cancelled or suspended by a 
creditor as a result of an event of default (however described), or 

(iv) any creditor becomes entitled to declare any Financial Indebtedness due and 
payable prior to its specified maturity as a result of an event of default (however 
described), 

provided however that the aggregate amount of such Financial Indebtedness or 
commitment for Financial Indebtedness falling within paragraphs (i) to (iv) above 
exceeds a total of USD 25,000,000 (or the equivalent thereof in any other currency). 

(e) Insolvency and insolvency proceedings 

Any Group Company: 
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(i) is Insolvent; or 

(ii) is object of any corporate action or any legal proceedings is taken in relation to: 

(A) the suspension of payments, a moratorium of any indebtedness, winding-
up, dissolution, administration or reorganisation (by way of voluntary 
arrangement, scheme of arrangement or otherwise) other than a solvent 
liquidation or reorganisation; or 

(B) a composition, compromise, assignment or arrangement with any 
creditor which may materially impair the Issuer’s ability to perform its 
payment obligations under these Bond Terms; or 

(C) the appointment of a liquidator (other than in respect of a solvent 
liquidation), receiver, administrative receiver, administrator, compulsory 
manager or other similar officer of any of its assets; or 

(D) enforcement of any Security over any of its or their assets having an 
aggregate value exceeding the threshold amount set out in paragraph (d) 
(Cross default) above; or 

(E) for paragraphs (A) - (D) above, any analogous procedure or step is taken 
in any jurisdiction in respect of any such company.  

However, this shall not apply to any petition which is frivolous or vexatious and 
is discharged, stayed or dismissed within 20 Business Days of commencement. 

(f) Creditor’s process 

Any expropriation, attachment, sequestration, distress or execution affects any asset or assets 
of any Group Company having an aggregate value exceeding the threshold amount set out in 
paragraph (d) (Cross default) above and is not discharged within 20 Business Days. 

(g) Unlawfulness 

It is or becomes unlawful for the Issuer to perform or comply with any of its obligations under 
the Finance Documents to the extent this may materially impair: 

(i) the ability of the Issuer to perform its obligations under these Bond Terms; or  

(ii) the ability of the Bond Trustee to exercise any material right or power vested to it 
under the Finance Documents. 

14.2 Acceleration of the Bonds 
If an Event of Default has occurred and is continuing, the Bond Trustee may, in its discretion 
in order to protect the interests of the Bondholders, or upon instruction received from the 
Bondholders pursuant to Clause 14.3 (Bondholders’ instructions) below, by serving a Default 
Notice to the Issuer: 
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(a) declare that the Outstanding Bonds, together with accrued interest and all other amounts 
accrued or outstanding under the Finance Documents be immediately due and payable, 
at which time they shall become immediately due and payable; and/or 

(b) exercise any or all of its rights, remedies, powers or discretions under the Finance 
Documents or take such further measures as are necessary to recover the amounts 
outstanding under the Finance Documents.  

14.3 Bondholders’ instructions 
The Bond Trustee shall serve a Default Notice pursuant to Clause 14.2 (Acceleration of the 
Bonds) if: 

(a) the Bond Trustee receives a demand in writing from Bondholders representing a simple 
majority of the Voting Bonds, that an Event of Default shall be declared, and a 
Bondholders’ Meeting has not made a resolution to the contrary; or  

(b) the Bondholders’ Meeting, by a simple majority decision, has approved the declaration 
of an Event of Default. 

14.4 Calculation of claim 
The claim derived from the Outstanding Bonds due for payment as a result of the serving of a 
Default Notice will be calculated at the call prices set out in Clause 10.2 (Voluntary early 
redemption – Call Option), as applicable at the following dates (and regardless of the Default 
Repayment Date): 

(a) for any Event of Default arising out of a breach of paragraph (a) (Non-payment) of 
Clause 14.1 (Events of Default), the claim will be calculated at the call price applicable 
at the date when such Event of Default occurred; and  

(b) for any other Event of Default, the claim will be calculated at the call price applicable at 
the date when the Default Notice was served by the Bond Trustee. 

However, if the situations described in paragraph (a) or (b) above takes place prior to the First 
Call Date, the calculation shall be based on the call price applicable on the First Call Date. 

15. BONDHOLDERS’ DECISIONS 

15.1 Authority of the Bondholders’ Meeting 
(a) A Bondholders’ Meeting may, on behalf of the Bondholders, resolve to alter any of these 

Bond Terms, including, but not limited to, any reduction of principal or interest and any 
conversion of the Bonds into other capital classes. 

(b) The Bondholders’ Meeting cannot resolve that any overdue payment of any instalment 
shall be reduced unless there is a pro rata reduction of the principal that has not fallen 
due, but may resolve that accrued interest (whether overdue or not) shall be reduced 
without a corresponding reduction of principal. 

(c) The Bondholders’ Meeting may not adopt resolutions which will give certain 
Bondholders an unreasonable advantage at the expense of other Bondholders. 
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(d) Subject to the power of the Bond Trustee to take certain action as set out in Clause 16.1 
(Power to represent the Bondholders), if a resolution by, or an approval of, the 
Bondholders is required, such resolution may be passed at a Bondholders’ Meeting. 
Resolutions passed at any Bondholders’ Meeting will be binding upon all Bondholders. 

(e) At least 50 per cent. of the Voting Bonds must be represented at a Bondholders’ Meeting 
for a quorum to be present. 

(f) Resolutions will be passed by simple majority of the Voting Bonds represented at the 
Bondholders’ Meeting, unless otherwise set out in paragraph (g) below.  

(g) Save for any amendments or waivers which can be made without resolution pursuant to 
paragraph (a) and (b) of Clause 17.1 (Procedure for amendments and waivers), a 
majority of at least 2/3 of the Voting Bonds represented at the Bondholders’ Meeting is 
required for approval of any waiver or amendment of these Bond Terms. 

15.2 Procedure for arranging a Bondholders’ Meeting 
(a) A Bondholders’ Meeting shall be convened by the Bond Trustee upon the request in 

writing of: 

(i) the Issuer; 

(ii) Bondholders representing at least 1/10 of the Voting Bonds; 

(iii) the Exchange, if the Bonds are listed and the Exchange is entitled to do so pursuant 
to the general rules and regulations of the Exchange; or 

(iv) the Bond Trustee. 

The request shall clearly state the matters to be discussed and resolved. 

(b) If the Bond Trustee has not convened a Bondholders’ Meeting within 10 Business Days 
after having received a valid request for calling a Bondholders’ Meeting pursuant to 
paragraph (a) above, then the requesting party may call the Bondholders’ Meeting itself. 

(c) Summons to a Bondholders’ Meeting must be sent no later than 10 Business Days prior 
to the proposed date of the Bondholders’ Meeting. The Summons shall be sent to all 
Bondholders registered in the CSD at the time the Summons is sent from the CSD. If the 
Bonds are listed, the Issuer shall ensure that the Summons is published in accordance 
with the applicable regulations of the Exchange. The Summons shall also be published 
on the website of the Bond Trustee (alternatively by press release or other relevant 
information platform). 

(d) Any Summons for a Bondholders’ Meeting must clearly state the agenda for the 
Bondholders’ Meeting and the matters to be resolved. The Bond Trustee may include 
additional agenda items to those requested by the person calling for the Bondholders’ 
Meeting in the Summons. If the Summons contains proposed amendments to these Bond 
Terms, a description of the proposed amendments must be set out in the Summons. 
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(e) Items which have not been included in the Summons may not be put to a vote at the 
Bondholders’ Meeting. 

(f) By written notice to the Issuer, the Bond Trustee may prohibit the Issuer from acquiring 
or dispose of Bonds during the period from the date of the Summons until the date of the 
Bondholders’ Meeting, unless the acquisition of Bonds is made by the Issuer pursuant 
to Clause 10 (Redemption and Repurchase of Bonds). 

(g) A Bondholders’ Meeting may be held on premises selected by the Bond Trustee, or if 
paragraph (b) above applies, by the person convening the Bondholders’ Meeting 
(however to be held in the capital of the Relevant Jurisdiction). The Bondholders’ 
Meeting will be opened and, unless otherwise decided by the Bondholders’ Meeting, 
chaired by the Bond Trustee. If the Bond Trustee is not present, the Bondholders’ 
Meeting will be opened by a Bondholder and be chaired by a representative elected by 
the Bondholders’ Meeting (the Bond Trustee or such other representative, the 
“Chairperson”). 

(h) Each Bondholder, the Bond Trustee and, if the Bonds are listed, representatives of the 
Exchange, or any person or persons acting under a power of attorney for a Bondholder, 
shall have the right to attend the Bondholders’ Meeting (each a “Representative”). The 
Chairperson may grant access to the meeting to other persons not being Representatives, 
unless the Bondholders’ Meeting decides otherwise. In addition, each Representative has 
the right to be accompanied by an advisor. In case of dispute or doubt regarding whether 
a person is a Representative or entitled to vote, the Chairperson will decide who may 
attend the Bondholders’ Meeting and exercise voting rights. 

(i) Representatives of the Issuer have the right to attend the Bondholders’ Meeting. The 
Bondholders Meeting may resolve to exclude the Issuer’s representatives and/or any 
person holding only Issuer’s Bonds (or any representative of such person) from 
participating in the meeting at certain times, however, the Issuer’s representative and 
any such other person shall have the right to be present during the voting. 

(j) Minutes of the Bondholders’ Meeting must be recorded by, or by someone acting at the 
instruction of, the Chairperson. The minutes must state the number of Voting Bonds 
represented at the Bondholders’ Meeting, the resolutions passed at the meeting, and the 
results of the vote on the matters to be decided at the Bondholders’ Meeting. The minutes 
shall be signed by the Chairperson and at least one other person. The minutes will be 
deposited with the Bond Trustee who shall make available a copy to the Bondholders 
and the Issuer upon request. 

(k) The Bond Trustee will ensure that the Issuer, the Bondholders and the Exchange are 
notified of resolutions passed at the Bondholders’ Meeting and that the resolutions are 
published on the website of the Bond Trustee (or other relevant electronically platform 
or press release). 

(l) The Issuer shall bear the costs and expenses incurred in connection with convening a 
Bondholders’ Meeting regardless of who has convened the Bondholders’ Meeting, 
including any reasonable costs and fees incurred by the Bond Trustee. 
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15.3 Voting rules 
(a) Each Bondholder (or person acting for a Bondholder under a power of attorney) may 

cast one vote for each Voting Bond owned on the Relevant Record Date, ref. Clause 3.3 
(Bondholders’ rights). The Chairperson may, in its sole discretion, decide on accepted 
evidence of ownership of Voting Bonds. 

(b) Issuer’s Bonds shall not carry any voting rights. The Chairperson shall determine any 
question concerning whether any Bonds will be considered Issuer’s Bonds.  

(c) For the purposes of this Clause 15, a Bondholder that has a Bond registered in the name 
of a nominee will, in accordance with Clause 3.3 (Bondholders’ rights), be deemed to 
be the owner of the Bond rather than the nominee. No vote may be cast by any nominee 
if the Bondholder has presented relevant evidence to the Bond Trustee pursuant to Clause 
3.3 (Bondholders’ rights) stating that it is the owner of the Bonds voted for. If the 
Bondholder has voted directly for any of its nominee registered Bonds, the Bondholder’s 
votes shall take precedence over votes submitted by the nominee for the same Bonds. 

(d) Any of the Issuer, the Bond Trustee and any Bondholder has the right to demand a vote 
by ballot. In case of parity of votes, the Chairperson will have the deciding vote.  

15.4 Repeated Bondholders’ Meeting 
(a) Even if the necessary quorum set out in paragraph (e) of Clause 15.1 (Authority of the 

Bondholders’ Meeting) is not achieved, the Bondholders’ Meeting shall be held and 
voting completed for the purpose of recording the voting results in the minutes of the 
Bondholders’ Meeting. The Bond Trustee or the person who convened the initial 
Bondholders’ Meeting may, within 10 Business Days of that Bondholders’ Meeting, 
convene a repeated meeting with the same agenda as the first meeting.  

(b) The provisions and procedures regarding Bondholders’ Meetings as set out in Clause 
15.1 (Authority of the Bondholders’ Meeting), Clause 15.2 (Procedure for arranging a 
Bondholders’ Meeting) and Clause 15.3 (Voting rules) shall apply mutatis mutandis to a 
repeated Bondholders’ Meeting, with the exception that the quorum requirements set out 
in paragraph (e) of Clause 15.1 (Authority of the Bondholders’ Meeting) shall not apply 
to a repeated Bondholders’ Meeting. A Summons for a repeated Bondholders’ Meeting 
shall also contain the voting results obtained in the initial Bondholders’ Meeting. 

(c) A repeated Bondholders’ Meeting may only be convened once for each original 
Bondholders’ Meeting. A repeated Bondholders’ Meeting may be convened pursuant to 
the procedures of a Written Resolution in accordance with Clause 15.5 (Written 
Resolutions), even if the initial meeting was held pursuant to the procedures of a 
Bondholders’ Meeting in accordance with Clause 15.2 (Procedure for arranging a 
Bondholders’ Meeting) and vice versa.  

15.5 Written Resolutions 
(a) Subject to these Bond Terms, anything which may be resolved by the Bondholders in a 

Bondholders’ Meeting pursuant to Clause 15.1 (Authority of the Bondholders’ Meeting) 
may also be resolved by way of a Written Resolution. A Written Resolution passed with 
the relevant majority is as valid as if it had been passed by the Bondholders in a 
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Bondholders’ Meeting, and any reference in any Finance Document to a Bondholders’ 
Meeting shall be construed accordingly. 

(b) The person requesting a Bondholders’ Meeting may instead request that the relevant 
matters are to be resolved by Written Resolution only, unless the Bond Trustee decides 
otherwise. 

(c) The Summons for the Written Resolution shall be sent to the Bondholders registered in 
the CSD at the time the Summons is sent from the CSD and published at the Bond 
Trustee’s web site, or other relevant electronic platform or via press release.  

(d) The provisions set out in Clause 15.1 (Authority of the Bondholders’ Meeting), 15.2 
(Procedure for arranging a Bondholders’ Meeting), Clause 15.3 (Voting rules) and 
Clause 15.4 (Repeated Bondholders’ Meeting) shall apply mutatis mutandis to a Written 
Resolution, except that:  

(i) the provisions set out in paragraphs (g), (h) and (i) of Clause 15.2 (Procedure for 
arranging Bondholders Meetings); or 

(ii) provisions which are otherwise in conflict with the requirements of this Clause 
15.5,  

shall not apply to a Written Resolution.  

(e) The Summons for a Written Resolution shall include: 

(i) instructions as to how to vote to each separate item in the Summons (including 
instructions as to how voting can be done electronically if relevant); and 

(ii) the time limit within which the Bond Trustee must have received all votes 
necessary in order for the Written Resolution to be passed with the requisite 
majority, which shall be at least 10 Business Days but not more than 15 Business 
Days from the date of the Summons (the “Voting Period”). 

(f) Only Bondholders of Voting Bonds registered with the CSD on the Relevant Record 
Date, or the beneficial owner thereof having presented relevant evidence to the Bond 
Trustee pursuant to Clause 3.3 (Bondholders’ rights), will be counted in the Written 
Resolution.  

(g) A Written Resolution is passed when the requisite majority set out in paragraph (f) or 
(g) of Clause 15.1 (Authority of Bondholders’ Meeting) has been obtained, based on a 
quorum of the total number of Voting Bonds, even if the Voting Period has not yet 
expired. A Written Resolution will also be resolved if the sufficient numbers of negative 
votes are received prior to the expiry of the Voting Period. 

(h) The effective date of a Written Resolution passed prior to the expiry of the Voting Period 
is the date when the resolution is approved by the last Bondholder that results in the 
necessary voting majority being obtained.  
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(i) If no resolution is passed prior to the expiry of the Voting Period, the number of votes 
shall be calculated at the time specified in the summons on the last day of the Voting 
Period, and a decision will be made based on the quorum and majority requirements set 
out in paragraphs (e) to (g) of Clause 15.1 (Authority of Bondholders’ Meeting). 

16. THE BOND TRUSTEE 

16.1 Power to represent the Bondholders 
(a) The Bond Trustee has power and authority to act on behalf of, and/or represent, the 

Bondholders in all matters, including but not limited to taking any legal or other action, 
including enforcement of these Bond Terms, and the commencement of bankruptcy or 
other insolvency proceedings against the Issuer, or others.  

(b) The Issuer shall promptly upon request provide the Bond Trustee with any such 
documents, information and other assistance (in form and substance satisfactory to the 
Bond Trustee), that the Bond Trustee deems necessary for the purpose of exercising its 
and the Bondholders’ rights and/or carrying out its duties under the Finance Documents.  

16.2 The duties and authority of the Bond Trustee  
(a) The Bond Trustee shall represent the Bondholders in accordance with the Finance 

Documents, including, inter alia, by following up on the delivery of any Compliance 
Certificates and such other documents which the Issuer is obliged to disclose or deliver 
to the Bond Trustee pursuant to the Finance Documents and, when relevant, in relation 
to accelerating and enforcing the Bonds on behalf of the Bondholders. 

(b) The Bond Trustee is not obligated to assess or monitor the financial condition of the 
Issuer unless to the extent expressly set out in these Bond Terms, or to take any steps to 
ascertain whether any Event of Default has occurred. Until it has actual knowledge to 
the contrary, the Bond Trustee is entitled to assume that no Event of Default has 
occurred. The Bond Trustee is not responsible for the valid execution or enforceability 
of the Finance Documents, or for any discrepancy between the indicative terms and 
conditions described in any marketing material presented to the Bondholders prior to 
issuance of the Bonds and the provisions of these Bond Terms.  

(c) The Bond Trustee is entitled to take such steps that it, in its sole discretion, considers 
necessary or advisable to protect the rights of the Bondholders in all matters pursuant to 
the terms of the Finance Documents. The Bond Trustee may submit any instructions 
received by it from the Bondholders to a Bondholders’ Meeting before the Bond Trustee 
takes any action pursuant to the instruction. 

(d) The Bond Trustee is entitled to engage external experts when carrying out its duties 
under the Finance Documents.  

(e) The Bond Trustee shall hold all amounts recovered on behalf of the Bondholders on 
separated accounts.  

(f) The Bond Trustee shall facilitate that resolutions passed at the Bondholders’ Meeting 
are properly implemented, provided, however, that the Bond Trustee may refuse to 
implement resolutions that may be in conflict with these Bond Terms, any other Finance 
Document, or any applicable law.  
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(g) Notwithstanding any other provision of the Finance Documents to the contrary, the Bond 
Trustee is not obliged to do or omit to do anything if it would or might in its reasonable 
opinion constitute a breach of any law or regulation. 

(h) If the cost, loss or liability which the Bond Trustee may incur (including reasonable fees 
payable to the Bond Trustee itself) in:  

(i) complying with instructions of the Bondholders; or  

(ii) taking any action at its own initiative,  

will not, in the reasonable opinion of the Bond Trustee, be covered by the Issuer or the 
relevant Bondholders pursuant to paragraphs (e) and (g) of Clause 16.4 (Expenses, 
liability and indemnity), the Bond Trustee may refrain from acting in accordance with 
such instructions, or refrain from taking such action, until it has received such funding 
or indemnities (or adequate security has been provided therefore) as it may reasonably 
require. 

(i) The Bond Trustee shall give a notice to the Bondholders before it ceases to perform its 
obligations under the Finance Documents by reason of the non-payment by the Issuer of 
any fee or indemnity due to the Bond Trustee under the Finance Documents.  

(j) The Bond Trustee may instruct the CSD to split the Bonds to a lower nominal value in 
order to facilitate partial redemptions, write-downs or restructurings of the Bonds or in 
other situations where such split is deemed necessary. 

16.3 Equality and conflicts of interest 
(a) The Bond Trustee shall not make decisions which will give certain Bondholders an 

unreasonable advantage at the expense of other Bondholders. The Bond Trustee shall, 
when acting pursuant to the Finance Documents, act with regard only to the interests of 
the Bondholders and shall not be required to have regard to the interests or to act upon 
or comply with any direction or request of any other person, other than as explicitly 
stated in the Finance Documents. 

(b) The Bond Trustee may act as agent, trustee, representative and/or security agent for 
several bond issues relating to the Issuer notwithstanding potential conflicts of interest. 
The Bond Trustee is entitled to delegate its duties to other professional parties.  

16.4 Expenses, liability and indemnity 
(a) The Bond Trustee will not be liable to the Bondholders for damage or loss caused by 

any action taken or omitted by it under or in connection with any Finance Document, 
unless directly caused by its gross negligence or wilful misconduct. The Bond Trustee 
shall not be responsible for any indirect or consequential loss. Irrespective of the 
foregoing, the Bond Trustee shall have no liability to the Bondholders for damage caused 
by the Bond Trustee acting in accordance with instructions given by the Bondholders in 
accordance with these Bond Terms. 

(b) The Bond Trustee will not be liable to the Issuer for damage or loss caused by any action 
taken or omitted by it under or in connection with any Finance Document, unless caused 
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by its gross negligence or wilful misconduct. The Bond Trustee shall not be responsible 
for any indirect or consequential loss.  

(c) Any liability for the Bond Trustee for damage or loss is limited to the amount of the 
Outstanding Bonds. The Bond Trustee is not liable for the content of information 
provided to the Bondholders by or on behalf of the Issuer or any other person. 

(d) The Bond Trustee shall not be considered to have acted negligently in: 

(i) acting in accordance with advice from or opinions of reputable external experts; 
or  

(ii) taking, delaying or omitting any action if acting with reasonable care and provided 
the Bond Trustee considers that such action is in the interests of the Bondholders. 

(e) The Issuer is liable for, and will indemnify the Bond Trustee fully in respect of, all losses, 
expenses and liabilities incurred by the Bond Trustee as a result of negligence by the 
Issuer (including its directors, management, officers, employees and agents) in 
connection with the performance of the Bond Trustee’s obligations under the Finance 
Documents, including losses incurred by the Bond Trustee as a result of the Bond 
Trustee’s actions based on misrepresentations made by the Issuer in connection with the 
issuance of the Bonds, the entering into or performance under the Finance Documents, 
and for as long as any amounts are outstanding under or pursuant to the Finance 
Documents.  

(f) The Issuer shall cover all costs and expenses incurred by the Bond Trustee in connection 
with it fulfilling its obligations under the Finance Documents. The Bond Trustee is 
entitled to fees for its work and to be indemnified for costs, losses and liabilities on the 
terms set out in the Finance Documents. The Bond Trustee’s obligations under the 
Finance Documents are conditioned upon the due payment of such fees and 
indemnifications. The fees of the Bond Trustee will be further set out in the Bond Trustee 
Fee Agreement. 

(g) The Issuer shall on demand by the Bond Trustee pay all costs incurred for external 
experts engaged after the occurrence of an Event of Default, or for the purpose of 
investigating or considering (i) an event or circumstance which the Bond Trustee 
reasonably believes is or may lead to an Event of Default or (ii) a matter relating to the 
Issuer or any Finance Document which the Bond Trustee reasonably believes may 
constitute or lead to a breach of any Finance Document or otherwise be detrimental to 
the interests of the Bondholders under the Finance Documents. 

(h) Fees, costs and expenses payable to the Bond Trustee which are not reimbursed in any 
other way due to an Event of Default, the Issuer being Insolvent or similar circumstances 
pertaining to the Issuer, may be covered by making an equal reduction in the proceeds 
to the Bondholders hereunder of any costs and expenses incurred by the Bond Trustee 
in connection therewith. The Bond Trustee may withhold funds from any escrow account 
(or similar arrangement) or from other funds received from the Issuer or any other 
person, and to set-off and cover any such costs and expenses from those funds. 
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(i) As a condition to effecting any instruction from the Bondholders (including, but not 
limited to, instructions set out in Clause 14.3 (Bondholders’ instructions) or Clause 15.2 
(Procedure for arranging a Bondholders’ Meeting)), the Bond Trustee may require 
satisfactory Security, guarantees and/or indemnities for any possible liability and 
anticipated costs and expenses from those Bondholders who have given that instruction 
and/or who voted in favour of the decision to instruct the Bond Trustee. 

16.5 Replacement of the Bond Trustee  
(a) The Bond Trustee may be replaced by a majority of 2/3 of Voting Bonds in accordance 

with the procedures set out in Clause 15 (Bondholders’ Decisions), and the Bondholders 
may resolve to replace the Bond Trustee without the Issuer’s approval. 

(b) The Bond Trustee may resign by giving notice to the Issuer and the Bondholders, in 
which case a successor Bond Trustee shall be elected pursuant to this Clause 16.5, 
initiated by the retiring Bond Trustee.  

(c) If the Bond Trustee is Insolvent, or otherwise is permanently unable to fulfil its 
obligations under these Bond Terms, the Bond Trustee shall be deemed to have resigned 
and a successor Bond Trustee shall be appointed in accordance with this Clause 16.5. 
The Issuer may appoint a temporary Bond Trustee until a new Bond Trustee is elected 
in accordance with paragraph (a) above.  

(d) The change of Bond Trustee shall only take effect upon execution of all necessary 
actions to effectively substitute the retiring Bond Trustee, and the retiring Bond Trustee 
undertakes to co-operate in all reasonable manners without delay to such effect. The 
retiring Bond Trustee shall be discharged from any further obligation in respect of the 
Finance Documents from the change takes effect, but shall remain liable under the 
Finance Documents in respect of any action which it took or failed to take whilst acting 
as Bond Trustee. The retiring Bond Trustee remains entitled to any benefits and any 
unpaid fees or expenses under the Finance Documents before the change has taken place. 

(e) Upon change of Bond Trustee, the Issuer shall co-operate in all reasonable manners 
without delay to replace the retiring Bond Trustee with the successor Bond Trustee and 
release the retiring Bond Trustee from any future obligations under the Finance 
Documents and any other documents.  

17. AMENDMENTS AND WAIVERS  

17.1 Procedure for amendments and waivers 
The Issuer and the Bond Trustee (acting on behalf of the Bondholders) may agree to amend the 
Finance Documents or waive a past default or anticipated failure to comply with any provision 
in a Finance Document, provided that: 

(a) such amendment or waiver is not detrimental to the rights and benefits of the 
Bondholders in any material respect, or is made solely for the purpose of rectifying 
obvious errors and mistakes; 

(b) such amendment or waiver is required by applicable law, a court ruling or a decision by 
a relevant authority; or 
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(c) such amendment or waiver has been duly approved by the Bondholders in accordance 
with Clause 15 (Bondholders’ Decisions). 

17.2 Authority with respect to documentation 
If the Bondholders have resolved the substance of an amendment to any Finance Document, 
without resolving on the specific or final form of such amendment, the Bond Trustee shall be 
considered authorised to draft, approve and/or finalise (as applicable) any required 
documentation or any outstanding matters in such documentation without any further approvals 
or involvement from the Bondholders being required. 

17.3 Notification of amendments or waivers  
(a) The Bond Trustee shall as soon as possible notify the Bondholders of any amendments 

or waivers made in accordance with this Clause 17, setting out the date from which the 
amendment or waiver will be effective, unless such notice according to the Bond 
Trustee’s sole discretion is unnecessary. The Issuer shall ensure that any amendment to 
these Bond Terms is duly registered with the CSD.  

(b) Prior to agreeing to an amendment or granting a waiver in accordance with paragraph 
(a) of Clause 17.1 (Procedure for amendments and waivers), the Bond Trustee may 
inform the Bondholders of such waiver or amendment at a relevant information platform.  

18. MISCELLANEOUS  

18.1 Limitation of claims 
All claims under the Finance Documents for payment, including interest and principal, will be 
subject to the legislation regarding time-bar provisions of the Relevant Jurisdiction. 

18.2 Access to information 
(a) These Bond Terms will be made available to the public and copies may be obtained from 

the Bond Trustee or the Issuer. The Bond Trustee will not have any obligation to 
distribute any other information to the Bondholders or any other person, and the 
Bondholders have no right to obtain information from the Bond Trustee, other than as 
explicitly stated in these Bond Terms or pursuant to statutory provisions of law. 

(b) In order to carry out its functions and obligations under these Bond Terms, the Bond 
Trustee will have access to the relevant information regarding ownership of the Bonds, 
as recorded and regulated with the CSD. 

(c) The information referred to in paragraph (b) above may only be used for the purposes of 
carrying out their duties and exercising their rights in accordance with the Finance 
Documents and shall not disclose such information to any Bondholder or third party 
unless necessary for such purposes. 

18.3 Notices, contact information 
(a) Written notices to the Bondholders made by the Bond Trustee will be sent to the 

Bondholders via the CSD with a copy to the Issuer and the Exchange (if the Bonds are 
listed). Any such notice or communication will be deemed to be given or made via the 
CSD, when sent from the CSD. 
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(b) The Issuer’s written notifications to the Bondholders will be sent to the Bondholders via 
the Bond Trustee or through the CSD with a copy to the Bond Trustee and the Exchange 
(if the Bonds are listed). 

(c) Notwithstanding paragraph (a) above and provided that such written notification does 
not require the Bondholders to take any action under the Finance Documents, the Issuer’s 
written notifications to the Bondholders may be published by the Bond Trustee on a 
relevant information platform only.  

(d) Unless otherwise specifically provided, all notices or other communications under or in 
connection with these Bond Terms between the Bond Trustee and the Issuer will be 
given or made in writing, by letter or e-mail. Any such notice or communication will be 
deemed to be given or made as follows: 

(i) if by letter, when delivered at the address of the relevant party; 

(ii) if by e-mail, when received; and 

(iii) if by publication on a relevant information platform, when published. 

(e) The Issuer and the Bond Trustee shall each ensure that the other party is kept informed 
of changes in postal address, e-mail address, telephone number and contact persons. 

(f) When determining deadlines set out in these Bond Terms, the following will apply 
(unless otherwise stated): 

(i) if the deadline is set out in days, the first day of the relevant period will not be 
included and the last day of the relevant period will be included;  

(ii) if the deadline is set out in weeks, months or years, the deadline will end on the 
day in the last week or the last month which, according to its name or number, 
corresponds to the first day the deadline is in force. If such day is not a part of an 
actual month, the deadline will be the last day of such month; and 

(iii) if a deadline ends on a day which is not a Business Day, the deadline is postponed 
to the next Business Day.  

18.4 Defeasance 
(a) Subject to paragraph (b) below and provided that: 

(i) an amount sufficient for the payment of principal and interest on the Outstanding 
Bonds to the relevant Repayment Date (including, to the extent applicable, any 
premium payable upon exercise of a Call Option), and always subject to paragraph 
(c) below (the “Defeasance Amount”) is credited by the Issuer to an account in a 
financial institution acceptable to the Bond Trustee (the “Defeasance Account”);  

(ii) the Defeasance Account is irrevocably pledged and blocked in favour of the Bond 
Trustee on such terms as the Bond Trustee shall request (the “Defeasance 
Pledge”); and 
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(iii) the Bond Trustee has received such legal opinions and statements reasonably 
required by it, including (but not necessarily limited to) with respect to the validity 
and enforceability of the Defeasance Pledge, then the Issuer will be relieved from 
its obligations under paragraph (a) of Clause 12.2 (Requirements as to Financial 
Reports), Clause 12.3 (Put Option Event), Clause 12.5 (Information: 
Miscellaneous) and Clause 13 (General and financial undertakings). 

(b) The Bond Trustee shall be authorised to apply any amount credited to the Defeasance 
Account towards any amount payable by the Issuer under any Finance Document on the 
due date for the relevant payment until all obligations of the Issuer and all amounts 
outstanding under the Finance Documents are repaid and discharged in full.  

(c) The Bond Trustee may, if the Defeasance Amount cannot be finally and conclusively 
determined, decide the amount to be deposited to the Defeasance Account in its 
discretion, applying such buffer amount as it deems necessary. 

A defeasance established according to this Clause 18.4 may not be reversed. 

19. GOVERNING LAW AND JURISDICTION 

19.1 Governing law 
These Bond Terms are governed by the laws of the Relevant Jurisdiction, without regard to its 
conflict of law provisions. 

19.2 Main jurisdiction  
The Bond Trustee and the Issuer agree for the benefit of the Bond Trustee and the Bondholders 
that the City Court of the capital of the Relevant Jurisdiction shall have jurisdiction with respect 
to any dispute arising out of or in connection with these Bond Terms. The Issuer agrees for the 
benefit of the Bond Trustee and the Bondholders that any legal action or proceedings arising 
out of or in connection with these Bond Terms against the Issuer or any of its assets may be 
brought in such court. 

19.3 Alternative jurisdiction  
Clause 19 (Governing law and jurisdiction) is for the exclusive benefit of the Bond Trustee 
and the Bondholders and the Bond Trustee have the right: 

(a) to commence proceedings against the Issuer or any of its assets in any court in any 
jurisdiction; and 

(b) to commence such proceedings, including enforcement proceedings, in any competent 
jurisdiction concurrently. 

19.4 Service of process 
(a) Without prejudice to any other mode of service allowed under any relevant law, the 

Issuer: 

(i) irrevocably appoints Advokatfirmaet Schjødt AS as its agent for service of process 
in relation to any proceedings in connection with these Bond Terms; and 
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(ii) agrees that failure by an agent for service of process to notify the Issuer of the 
process will not invalidate the proceedings concerned. 

(b) If any person appointed as an agent for service of process is unable for any reason to act 
as agent for service of process, the Issuer must immediately (and in any event within 
10 Business Days of such event taking place) appoint another agent on terms acceptable 
to the Bond Trustee. Failing this, the Bond Trustee may appoint another agent for this 
purpose. 

-----000----- 
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These Bond Terms have been executed by way of electronic signatures. 

SIGNATURES: 

The Issuer: 

INTERNATIONAL SEAWAYS, INC. 

 

…………………………………………. 

By: James D. Small III 

Position: Chief Administrative Officer, Senior 
Vice President, Secretary & General Counsel 

As Bond Trustee: 

NORDIC TRUSTEE AS 

 

…………………………………………. 

By: Lars Erik Lærum 

Position: Authorised signatory (p.p.) 

  



44 

ATTACHMENT 1 
COMPLIANCE CERTIFICATE 

[date] 

International Seaways, Inc. 7.125% bonds 2025/2030 ISIN NO0013660365 

We refer to the Bond Terms for the above captioned Bonds made between Nordic Trustee AS as Bond 
Trustee on behalf of the Bondholders and the undersigned as Issuer. Pursuant to Clause 12.2 
(Requirements as to Financial Reports) of the Bond Terms a Compliance Certificate shall be issued in 
connection with each delivery of Financial Reports to the Bond Trustee. 

This letter constitutes the Compliance Certificate for the period [•]. 

Capitalised terms used herein will have the same meaning as in the Bond Terms. 

With reference to Clause 12.2 (Requirements as to Financial Reports), we hereby certify that all 
information delivered under cover of this Compliance Certificate is true and accurate. Copies of our 
latest consolidated [Annual Financial Statements] / [Interim Accounts] are enclosed. 

[The financial covenants set out in Clause 13.17 (Financial covenants) are met, please see the 
calculations and figures in respect of the ratios attached hereto.] 

We confirm that, to the best of our knowledge, no Event of Default has occurred or is likely to occur. 

 

Yours faithfully, 
International Seaways, Inc. 

 

___________________ 

Name of authorised person 

Enclosure: Annual Financial Statements / Interim Accounts; [and any other written documentation] 



International Seaways, Inc  – Prospectus 

APPENDIX 2 

Audited annual report (10-K) for 2025 and 2024 
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International Seaways, Inc. 

c/o International Seaways Ship Management LLC,  

600 Third Avenue, 39th Floor, New York, NY 10016 
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