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Rules of Conduct

This is a private business meeting of International Seaways, Inc., and only stockholders as of April 9, 2026 (the “Record Date”) or their proxies may attend and 
participate in the virtual Annual Meeting (in addition to members of the Company’s management and board of directors and invited guests). You must have held 
stock as of the close of business on the Record Date to vote or submit questions while participating in the Annual Meeting.

The Chair of the Annual Meeting will preside over the Annual Meeting and make any and all determinations with respect to the conduct of the Annual Meeting, 
including, without limitation, the administration and interpretation of these Rules of Conduct.

To vote or submit questions, please login as a stockholder by entering the control number you received with your proxy materials. If you have voted your shares 
prior to the start of the Annual Meeting, your vote has been received by the Company’s inspector of elections and there is no need to vote those shares during 
the Annual Meeting unless you wish to revoke or change your vote. If you have voted by proxy and wish to change your vote, or if you have not yet voted, you 
will be given the opportunity to request a ballot and to vote in person.

Welcome to our 2026 Annual Meeting. In fairness to all stockholders in attendance, please observe the following Rules of Conduct.

1. All attendees must register at the registration desk before entering the room or, if attending virtually, you will need the 16-digit control number included on 
your proxy card or in the instructions that accompanied your proxy materials (or in other communications you may have received from the broker, bank or 
other nominee in whose name your shares are held).

2. The use of cameras, recording devices or similar equipment to record or take screenshots of the Annual Meeting and discussions thereafter is prohibited 
without the express written permission of the Company. The redistribution of meeting materials is also prohibited without the express written permission of 
the Company.  

3. The business of the Annual Meeting will, unless otherwise determined by the Chair of the Annual Meeting, be taken up as set forth in the Agenda.  We will 
strictly follow the Agenda as we conduct the Annual Meeting.  Questions and comments should be confined to the time allocated for questions in the 
Agenda.

4. Certain advance notification requirements apply regarding matters submitted by stockholders for a vote at the Annual Meeting, including the nomination of 
directors.  Accordingly, only matters for which notification requirements have been met will be brought before the meeting.  No nominations or proposals 
from stockholders will be accepted or acted upon at this Annual Meeting other than those submitted in accordance with advance notice requirements.

5. We welcome your questions and comments but ask that you not address the meeting until recognized by the Chair or another presiding officer.  Upon 
recognition by the Chair or another presiding officer, the stockholder or proxy holder will be entitled to the floor.  Speakers are requested to state their 
name, city and state of residence and status as a stockholder or proxy holder (and, if a proxy holder, the name of the stockholder you represent).

6. To allow us to answer questions from as many stockholders as possible, we will limit each stockholder to one question.  We ask that questions be succinct 
and cover only one topic per question. Please confine your comments and questions to matters relevant to all stockholders and be as brief as possible.  There 
will be a time limit of two minutes per question.
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Rules of Conduct

7. Questions from multiple stockholders on the same topic or that are otherwise related may be grouped and answered together.

8. Stockholder questions are welcome, but conducting the business set out in the Agenda for the benefit of all stockholders will be paramount and we do not

intend to address questions that are irrelevant to the business of the Annual Meeting or relate to a personal matter. The Company does not intend to

address any questions that are, among other things:

o irrelevant to the business of the Company or to the business of the Annual Meeting

o related to material non-public information of the Company

o related to personal grievances

o derogatory references to individuals or that are otherwise in bad taste

o repetitious statements already made by another stockholder

o in furtherance of the stockholder’s personal or business interests

o out of order or not otherwise suitable for the conduct of the Annual Meeting as determined by the Chair of the Annual Meeting in his reasonable judgment.

The Chair of the Annual Meeting will determine whether questions are out of order. If there are any matters of individual concern to a stockholder and not

of general concern to all stockholders, or if a question posed was not otherwise answered, such matters may be raised separately after the Annual Meeting

by contacting the Corporate Secretary of the Company.

9. The Chair of the Annual Meeting may answer the question directly or invite another Company representative or the Company’s independent registered

public accountants to respond.

10. Banners, posters, buttons, leaflets, articles of clothing or other methods of presenting information other than orally as provided under these Rules of

Conduct are not permitted.

11. The violation of these Rules of Conduct will be considered cause for expulsion from the Annual Meeting. In the event of disorder, the Chair of the Annual

Meeting may immediately adjourn the meeting and declare the polls open for such period of time as he may determine to receive votes on items of

business properly brought before the Annual Meeting.

12. In the event of a technical malfunction that disrupts the Annual Meeting, the Chair of the Annual Meeting may recess the Annual Meeting, or take such

other action that the Chairman of the Annual Meeting determines is appropriate in light of the circumstances.

Thank you for your cooperation and for joining the Company at the Annual Meeting.



Agenda

1. Welcome Remarks and Introduction of Directors and Management Team

2. Call to Order and Opening of Polls

3. Introduction of Items to be Presented to Stockholders

A. Election of Directors

B. Ratification of Appointment of Independent Registered Public Accountants

C. Advisory Vote to Approve Named Executive Officer Compensation

D. Ratification of the Amended and Restated Shareholder Rights Agreement

4. Closing of Polls

5. Adjournment of Formal Meeting

6. Remarks by Lois K. Zabrocky, President and CEO

7. Questions and Answers

8. Conclusion of Meeting



Business Review

Lois K. Zabrocky
President & CEO
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Disclaimer

Forward-Looking Statements

During the course of this presentation, the Company (International Seaways, Inc. (INSW)) may make forward-looking statements or provide forward-looking 
information. All statements other than statements of historical facts should be considered forward-looking statements. Some of these statements include words 
such as ‘‘outlook,’’ ‘‘believe,’’ ‘‘expect,’’ ‘‘potential,’’ ‘‘continue,’’ “guidance,” ‘‘may,’’ ‘‘will,’’ ‘‘should,’’ ‘‘could,’’ ‘‘seek,’’ ‘‘predict,’’ ‘‘intend,’’ ‘‘plan,’’ ‘‘estimate,’’ 
‘‘anticipate,’’ ‘‘target,’’ ‘‘project,’’ ‘‘forecast,’’ ‘‘shall,’’ ‘‘contemplate’’ or the negative version of those words or other comparable words.  Although they reflect 
INSW’s current expectations, these statements are not guarantees of future performance, but involve a number of risks, uncertainties, and assumptions which 
are difficult to predict. Some of the factors that may cause actual outcomes and results to differ materially from those expressed in, or implied by, the forward-
looking statements include, but are not necessarily limited to, plans to issue dividends, vessel acquisitions and disposals, general economic conditions, 
competitive pressures, the nature of the Company’s services and their price movements, and the ability to retain key employees. The Company does not 
undertake to update any forward-looking statements as a result of future developments, new information or otherwise.

Non-GAAP Financial Measures

Included in this presentation are certain non-GAAP financial measures, including Time Charter Equivalent (“TCE”) revenue, Adjusted Net Income, EBITDA, 
Adjusted EBITDA and free cash flow, designed to complement the financial information presented in accordance with generally accepted accounting principles in 
the United States of America because management believes such measures are useful to investors. TCE revenues, which represents shipping revenues less 
voyage expenses, is a measure to compare revenue generated from a voyage charter to revenue generated from a time charter. Adjusted Net Income consists of 
Net Income adjusted for the impact of certain items that we do not consider indicative of our ongoing operating performance. EBITDA represents net 
(loss)/income before interest expense, income taxes and depreciation and amortization expense. Adjusted EBITDA consists of EBITDA adjusted for the impact of 
certain items that we do not consider indicative of our ongoing operating performance. Free cash flow represents cash flows from operating activities less 
mandatory repayments of debt (including those under sale and leaseback agreements) less capital expenditures excluding payments made to acquire a vessel or 
vessels, which the Company believes is useful to investors in understanding the net cash generated from its core business activities after certain mandatory 
obligations. We present non-GAAP measures when we believe that the additional information is useful and meaningful to investors. Non-GAAP financial 
measures do not have any standardized meaning and are therefore unlikely to be comparable to similar measures presented by other companies. The 
presentation of non-GAAP financial measures is not intended to be a substitute for, and should not be considered in isolation from, the financial measures 
reported in accordance with GAAP. See Appendix for a reconciliation of certain non-GAAP measures to the comparable GAAP measures.

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

Additional Information 

You should carefully consider the risk factors outlined in more detail in the Annual Report on Form 10-K for 2025 for the Company, subsequent quarters of 2026, 
and in similar sections of other filings made by the Company with the SEC for additional information regarding the Company, its operations and the risks and 
uncertainties it faces. You may obtain these documents for free by visiting EDGAR on the SEC website at www.sec.gov, or from the Company’s website at 
www.intlseas.com
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Strong 2025 Earnings & Better 2026!

Adjusted EBITDA (1) vs Average Tanker Rates (2)

Delivering on our Strategy

Capitalized on Significant Operating Leverage

Well Timed Fleet Renewal

Continually Strengthened Balance Sheet

Shareholder Returns: TSR Outperformance

(3)

Dec 2022 Dec 2023 Dec 2024 Dec 2025 Mar 2026

Total Liquidity    $m 541 601 632 724 918

Net Debt              $m 939 547 538 411 238

Net LTV                  % 24% 17% 16% 13% 7%

Break Even      $/day 17,400 14,500 13,700 14,800 14,900

Fleet count             #  
(excl newbuild orders)

74 73 78 74 63

Avg TCE Last 25 Years (2) 

Avg Annual TCE. (2) 

(1) The Company believes that following non-GAAP financial measures may provide certain investors with additional information that will better enable them to evaluate the Company’s performance.  A reconciliation to reported GAAP is provided in the appendix.
(2) Source: Clarksons
(3) Source: Bloomberg. Data thru 5/29/2026. Total shareholder return defined as compound total return, with dividends reinvested on the ex-date.  Further details can be found in the appendix. Explanation of peer group and calculation in the appendix.

Total Shareholder Return (3)Clarksons Secondhand Index

92 Vessels Purchases for $3bn
73 Vessels + 2 JV’s Sold for $1.4bn

Clarksons Secondhand Index

Vessel Purchases (incl. JV’s, M&A)
Vessel Sales 

Strongest Balance Sheet in our History

SEAWAYS HAS RETURNED OVER $1 BILLION TO SHAREHOLDERS SINCE INCEPTION.
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Geopolitical Impact to Tankers
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Source: Clarksons Research

Some Mitigation to Loss of Crude Barrels via Strait of Hormuz Displacement of AG Oil Raising Western Markets…for now
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Fundamentally Strong Demand for Tankers

Source: IEA/EIA/OPEC (1) OECD Commercial Inventories
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REGIONAL IMBALANCES DRIVING NEED FOR SEABORNE TRANSPORTATION
Forecasted crude supply less demand by region
M bpd
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0-4 yrs 5-9 yrs 10+ yrs 15+ yrs On Order
%   Fleet

Tanker Supply: Still Short of Replacement

Source: Clarksons *Removal candidates are 18+ years old by mid-2030, assumes no recycling
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Disciplined Capital Allocator

Hybrid Operating Model

Quality Capital Structure

Compelling Tanker Fundamentals

Industry Leader in Sustainability

Investment Highlights
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• Transformed company approximately $0.4bn market cap at time of spin-off in 2016 through today into one of the top 3 US publicly traded tanker 
companies by DWT with $4.0bn in market cap(1)

• Over $1 billion in returns to shareholders since the start of 2020

• Total Shareholder Return over 930% since inception; represents nearly 28% CAGR(2)

• Majority independent board with varied backgrounds

• Consistently at the top of Webber Research ESG rankings

• Commitment to environment demonstrated by $288m dual-fuel VLCC order

• Sustainability covenants in debt portfolio feature incentives to reduce our carbon footprint and focus on safety

• Focused on safety and environmental performance

• Sector leading commercial pools, many with INSW ownership 

• Ability to scale up and down quickly with the tanker cycles

• Liquidity at Q1 2026:  $918million

• <7% Net Loan to Asset Value(3)

• 25 vessels in the Fleet are unencumbered on a fully delivered basis 

• Spot break even rate < $15,000 per day(4)

• Oil demand growth steady at historical growth rates 

• Regional imbalances of crude production, refineries and end-user consumption continue to widen in distance

• Worldwide inventories remain low: disruptions to local supply creates further demand for tankers

• Fleet growth is limited:  16% of the oil tanker fleet on order significantly less than 49% of potential removal candidates

(1) Average last 30 days.  (2) From the period 12/1/2016 to 06/5/26. (3) Fleet value as of March 2026 is net of outstanding newbuilding costs. (4) Spot cash break even rate for 2026 incl. OPEX, G&A, drydock and capex and debt service composed of mandatory principal payments and interest divided by spot revenue days.



Questions
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Appendix
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Free Cash Flow Reconciliation and Appendix Materials
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Notes on Total Shareholder Return

Performance calculated since December 1, 2016 on a weighted average basis of market capitalization.  Peer group consists of Ardmore Shipping Corporation (NYSE: ASC); DHT Holdings, Inc. (NYSE: DHT); Euronav NV (NYSE: EURN)/CMB Tech (NYSE: 
CMB.TECH); Frontline LTD (NYSE: FRO); Scorpio Tankers Inc. (NYSE: STNG); Tsakos Energy Navigation Limited (NYSE: TNP); Teekay Tankers Ltd. (NYSE: TNK); and TORM plc (NYSE: TRMD).

Adjusted EBITDA $000s 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026

Net income / (loss) (106,088) (88,940) (830) (5,531) (134,660) 387,891 556,446 416,724 309,261 286,724
Income tax (benefit)/provision 44 (105) 1 1 1,618 88 3,878 (1,084) (411) -   
Interest expense 40,438 60,231 66,267 36,712 36,796 57,721 65,759 49,703 42,704 8,959 
Depreciation and amortization 78,853 72,428 75,653 74,343 86,674 110,388 129,038 149,440 163,586 40,567 
Noncontrolling interest - - - -   (174) -   - - - - 

EBITDA 13,247 43,614 141,091 105,525 (9,746) 556,088 755,121 614,783 515,140 335,669
Amortization of time charter contracts acquired - - - -   2,428 842 - -   -   -   
Third-party debt modification fees 9,240 1,306 30 232 110 1,158 568 168 - -
Loss/(Gain) on sale of investment in affiliated companies - - (3,033) -   -   9,378 - -   -   -   
Release of other comprehensive loss upon sale of investment in affiliated company - - 21,615 - - - - - - -
Merger and integration related costs 604 - - - 50,740 -   - -   -   -   
Loss/(gain) on disposal of vessels, net of impairments 86,855 19,680 308 100,087 (9,753) (19,647) (35,934) (32,657) (42,537) (88,171)
Write-off of deferred financing costs 7,020 2,400 3,558 13,073 2,113 1,266 2,686 -   1,716   -   
Loss on extinguishment of debt - 1,295 1,100 1,197   4,465   -   1,323   -   315   -   
Provision for settlement of multi-employer pension plan obligations - - - - - - - 1,019   - -   
Holding gain on previously held equity interest (3,919)

Adjusted EBITDA 116,966 68,295 164,669 220,114 40,357 549,085 723,764 583,313 583,313 243,579 
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