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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 13G

Under the Securities Exchange Act of 1934

(Amendment No.     )*

Overseas Shipholding Group, Inc.

(Name of Issuer)

Class A Common Stock (par value $0.01 per share)

(Title of Class of Securities)

69036R103

(CUSIP Number)

July 13, 2016

(Date of Event Which Requires Filing of this Statement)

Check the appropriate box to designate the rule pursuant to which this Schedule is filed:

¨ Rule 13d-1(b)
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x Rule 13d-1(c)

¨ Rule 13d-1(d)

* The remainder of this cover page shall be filled out for a reporting person�s initial filing on this form with respect
to the subject class of securities, and for any subsequent amendment containing information which would alter
the disclosures provided in a prior cover page.

The information required in the remainder of this cover page shall not be deemed to be �filed� for the purpose of Section
18 of the Securities Exchange Act of 1934 (�Act�) or otherwise subject to the liabilities of that section of the Act but
shall be subject to all other provisions of the Act (however, see the Notes).
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CUSIP No. 69036R103

  1. Names of Reporting Persons.

BHR Capital LLC
  2. Check the Appropriate Box if a Member of a Group (See Instructions)

(a)  ¨        (b)  ¨

  3. SEC Use Only

  4. Citizenship or Place of Organization

Delaware

Number of

Shares

Beneficially

Owned by

Each

Reporting

Person

With

5. Sole Voting Power

4,449,264
6. Shared Voting Power

0
7. Sole Dispositive Power

4,449,264
8. Shared Dispositive Power

0
  9. Aggregate Amount Beneficially Owned by Each Reporting Person

4,449,264
10. Check if the Aggregate Amount in Row (9) Excludes Certain Shares (See Instructions)    ¨

11. Percent of Class Represented by Amount in Row 9
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6.5%
12. Type of Reporting Person (See Instructions)

IA
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CUSIP No. 69036R103

  1. Names of Reporting Persons.

BHR-OSG On-Shore Funding LLC
  2. Check the Appropriate Box if a Member of a Group (See Instructions)

(a)  ¨        (b)  ¨

  3. SEC Use Only

  4. Citizenship or Place of Organization

Delaware

Number of

Shares

Beneficially

Owned by

Each

Reporting

Person

With

5. Sole Voting Power

4,050,307
6. Shared Voting Power

0
7. Sole Dispositive Power

4,050,307
8. Shared Dispositive Power

0
  9. Aggregate Amount Beneficially Owned by Each Reporting Person

4,050,307
10. Check if the Aggregate Amount in Row (9) Excludes Certain Shares (See Instructions)    ¨

11. Percent of Class Represented by Amount in Row 9
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5.9%
12. Type of Reporting Person (See Instructions)

OO
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EXPLANATORY NOTE

On May 1, 2015, pursuant to Rule 13d-1(c) under the Securities Exchange Act of 1934 (the �Exchange Act�), the
Reporting Persons (as defined in Item 2(a)) filed a Schedule 13G relating to the Class A Common Stock (as defined in
Item 2(d)) of the Issuer (as defined in Item 1(a)). On May 4, 2015, the Reporting Persons converted their Schedule
13G to a Schedule 13D pursuant to Rule 13d-1(e)(1) under the Exchange Act. The Reporting Persons are converting
their Schedule 13D back to a Schedule 13G pursuant to Rule 13d-1(h) under the Exchange Act.

Item 1.

(a) Name of Issuer:
Overseas Shipholding Group, Inc. (the �Issuer�)

(b) Address of Issuer�s Principal Executive Offices:
600 Third Avenue, 39th Floor

New York, New York 10016

Item 2.

(a) Name of Person Filing:
This statement is filed by BHR Capital LLC and BHR-OSG On-Shore Funding LLC (together, the �Reporting
Persons�).

(b) Address of Principal Business Office or, if none, Residence:
For each Reporting Person:

733 Third Avenue, 15th Floor

New York, NY 10017

(c) Citizenship:
For each Reporting Person, Delaware

(d) Title of Class of Securities:
Class A Common Stock, par value $0.01 per share (�Class A Common Stock�)
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(e) CUSIP Number:
69036R103

Item 3. If this statement is filed pursuant to §§240.13d-l(b) or 240.13d-2(b) or (c), check whether the person
filing is a:

Not Applicable.

Item 4. Ownership
The information required by this item with respect to each Reporting Person is set forth in Rows 5 through 9 and 11 of
the cover page to this Schedule 13G.
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The Reporting Persons� beneficial ownership include 3,078,181 shares of Class A Common Stock issuable upon
exercise of 16,200,956 Warrants exercisable for Class A Common Stock. The percentage of Class A Common Stock
beneficially owned is based on approximately 65,612,275 shares of Class A Common Stock outstanding. The
Reporting Persons derived this outstanding share amount based on 393,673,653 shares of Class A Common Stock
outstanding as of May 5, 2016, as reported in the Issuer�s Form 10-Q filed on May 10, 2016, and giving effect to a 1:6
reverse stock split that occurred on June 13, 2016, as reported in the Issuer�s Form 8-K filed on June 7, 2016.

Item 5. Ownership of Five Percent or Less of a Class
If this statement is being filed to report the fact that as of the date hereof the reporting person has ceased to be the
beneficial owner of more than five percent of the class of securities, check the following   ¨.

Item 6. Ownership of More than Five Percent on Behalf of Another Person
Not applicable.

Item 7. Identification and Classification of the Subsidiary Which Acquired the Security Being Reported on
By the Parent Holding Company or Control Person

Not applicable.

Item 8. Identification and Classification of Members of the Group
Not applicable.

Item 9. Notice of Dissolution of Group
Not applicable.

Item 10. Certification
By signing below I certify that, to the best of my knowledge and belief, the securities referred to above were not
acquired and are not held for the purpose of or with the effect of changing or influencing the control of the issuer of
the securities and were not acquired and are not held in connection with or as a participant in any transaction having
that purpose or effect, other than activities solely in connection with a nomination under § 240.14a-11.
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SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this
statement is true, complete and correct.

Dated: July 13, 2016

BHR CAPITAL LLC

By: /s/ Michael Falk
Name: Michael Falk
Title: Chief Financial Officer

BHR-OSG ON-SHORE FUNDING LLC

By: BHR Capital LLC

By: /s/ Michael Falk
Name: Michael Falk
Title: Chief Financial Officer of BHR

Capital LLC,
its Managing Member
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EXHIBIT A

JOINT FILING AGREEMENT

This will confirm the agreement by and among the undersigned that the Schedule 13G filed with the Securities and
Exchange Commission on or about the date hereof with respect to the beneficial ownership by the undersigned of the
shares of Class A Common Stock (par value $0.01 per share) of Overseas Shipholding Group, Inc. is being filed, and
all amendments thereto will be filed, on behalf of each of the persons and entities named below that is named as a
reporting person in such filing in accordance with Rule 13d-1(k) under the Securities Exchange Act of 1934, as
amended. This Agreement may be executed in two or more counterparts, each of which shall be deemed an original,
but all of which together shall constitute one and the same instrument.

Dated: July 13, 2016

BHR CAPITAL LLC

By: /s/ Michael Falk
Name: Michael Falk
Title: Chief Financial Officer

BHR-OSG ON-SHORE FUNDING LLC

By: BHR Capital LLC

By: /s/ Michael Falk
Name: Michael Falk
Title: Chief Financial Officer of BHR

Capital LLC,
its Managing Member

2.9%;">

Residential Mortgage

(42% of loans)

(42% of loans)

Deposit Rank
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#4

#5

Common Heritage

Founded to serve the Japanese-American Community in Hawaii

Market Focus

Become local bank of choice in Hawaii

Opportunity

Proven success at creating

Opportunity for cost savings and

value for shareholders

performance enhancement

18
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CPB-CBBI: Well-Positioned for
Hawaii Market Leadership

($ in millions)

CPB CBBI Pro Forma
Net Loans $ 1,272 $ 1, 134 $ 2, 406
Intangible Assets � � 135
Assets 2,028 1,674 3,731
Deposits 1,641 1,163 2,804
Shareholders� Equity 173 151 395

Note: Data as of 12/31/02 except that pro forma assets includes merger adjustments assuming that the transaction had closed
then, and pro forma intangible assets and pro forma shareholders� equity is as of 12/31/03. Pro forma shareholders� equity includes
merger adjustments as well as giving effect to estimated earnings and dividends for 2003.

19
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CPB-CBBI: Significantly Builds
Deposit Market Share in Hawaii

[GRAPH]

Source: SNL Securities. Data as of 6/30/02.
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CPB-CBBI: Diversified Loan
Portfolio

CPB                                                                                        CBBI

[CHART]                                                                                               [CHART]

Gross Loans(1): $1,295M                                                                    Gross Loans(1): $1,069M

Pro Forma

[CHART]
Gross Loans(1): $2,364M

Source: CPB and CBBI financials.

Note: As of 12/31/02.

(1)   Excludes Loans Held for Sale.

21
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CPB-CBBI: Strong Core-Deposit
Base

CPB                                                                                        CBBI

[CHART]                                                                                               [CHART]

Total Deposits: $1,641M                                                                     Total Deposits: $1,163M

Pro Forma

[CHART]
Total Deposits: $2,804M

Source: CPB and CBBI financials.

Note: As of 12/31/02.
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Pro Forma EPS Impact

Projected for Fiscal Year

Earnings Projections 2004 2005
CPB�s Stand Alone GAAP EPS(1) $ 2.32 $ 2.55
Pro Forma GAAP EPS(2) $ 2.55 $ 2.88
Accretion to CPB ($) $ 0.23 $ 0.33
Accretion to CPB (%) 10% 13%
Pro Forma Cash EPS(2) $ 2.67 $ 3.00
Accretion to CPB ($) $ 0.35 $ 0.45
Accretion to CPB (%) 15% 18%

Note: Neither CBBI nor any analyst has published any information for 2003, 2004 and 2005. No due diligence has been
performed on CBBI other than reviewing public information. All projections for CBBI based on a model prepared by CPB
Management. There is no assurance that these projections will be realized and actual results are likely to differ significantly from such
projections.

(1)   Source: FirstCall.

(2)   Assumed EPS projections for CBBI of $5.70 in 2004 and $6.08 in 2005.

23
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Accretion/Dilution Sensitivity

2002A 2004E 2005E
Core EPS Projections for CBBI $ 3.95 $ 5.70 $ 6.08
Annual Growth Since 2002 � 20% 15%
Required CBBI EPS for 0% Accretion $ 3.95 $ 4.30 $ 4.10
Annual Growth Since 2002 � 4% 1%

Note: Neither CBBI nor any analyst has published any information for 2003, 2004 and 2005. No due diligence has been
performed on CBBI other than reviewing public information. All projections for CBBI based on a model prepared by CPB
Management. There is no assurance that these projections will be realized and actual results are likely to differ significantly from such
projections.
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Good For Hawaii, Customers &
Shareholders of Both Banks

�   Creates a stronger, locally based and managed bank for Hawaii�to better meet unique local needs

� More customers to enjoy �fiercely loyal� service, added convenience, larger lending limits and a broader menu of products and
services

� Shareholders of both banks win

      �    Anticipated EPS accretion

 �    Stronger competitive position

 �    Attractive premium and cash dividend for CBBI shareholders

 �    Significant synergies

 �    Low execution risk

25
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CPB Inc.

[Central Pacific Bank LOGO] Merger with [CITY BANK LOGO]

CB Bancshares, Inc.

�Creating a Stronger, Local Bank
for Hawaii�

April 21, 2003
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