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OVERSEAS SHIPHOLDING GROUP, INC.
666 THIRD AVENUE, NEW YORK, N.Y. 10017
NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

June 14, 2012
TO THE STOCKHOLDERS OF OVERSEAS SHIPHOLDING GROUP, INC.:

You are cordially invited to attend the Annual Meeting of Stockholders of Overseas Shipholding Group, Inc. (the "Corporation"), which
will be held at the corporate headquarters of Overseas Shipholding Group, Inc., 666 Third Avenue, Sixth Floor, New York, New York, on
Thursday, June 14, 2012, at 2:00 P.M.

The meeting will be held for the following purposes:

)]
To elect ten directors, each for a term of one year;
@3]
To consider and act upon a proposal to ratify the appointment of PricewaterhouseCoopers LLP as the Corporation's
independent registered public accounting firm for the year 2012;
3)
To hold an advisory vote on the compensation of the Named Executive Officers for 2011 as described in the Compensation
Discussion and Analysis section and in the accompanying compensation tables and narrative in this proxy statement;
@
To consider and act upon a proposal to approve an amendment and restatement of the Overseas Shipholding Group, Inc.
2004 Stock Incentive Plan, and
®)

To transact such other business as may properly be brought before the meeting.

Stockholders of record at the close of business on April 17, 2012 will be entitled to vote at the meeting. The stockholders list will be open
to the examination of stockholders for any purpose germane to the meeting, during ordinary business hours, for ten days before the meeting at
the Corporation's offices, 666 Third Avenue, Fifth Floor, New York, N.Y.

We are taking advantage of the Securities and Exchange Commission rules which allow issuers to furnish proxy materials to their
stockholders over the Internet. We believe these rules allow us to provide stockholders with the information they need, while lowering the costs
of delivery and reducing the environmental impact of our Annual Meeting.

If you received a printed copy of the materials, we have enclosed a copy of the Corporation's 2011 Annual Report on Form 10-K with this
notice and proxy statement.

Your vote is important. We urge you to vote as soon as possible by telephone, over the Internet or by marking, signing and returning your
proxy or voting instruction card as soon as possible, whether or not you plan to attend the meeting.

By order of the Board of Directors,

JAMES 1. EDELSON

Senior Vice President,

General Counsel and Secretary
New York, N.Y.
April 30,2012
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Important Notice Regarding the Availability of
Proxy Materials for the Annual Meeting of Stockholders to be held on June 14, 2012

The Notice of Annual Meeting of Stockholders of the Corporation to be held on June 14, 2012, the Corporation's Proxy Statement for the
2012 Annual Meeting of Stockholders and the Annual Report on Form 10-K for the fiscal year ended December 31, 2011 are available at

http:/www.osg.com/proxy.
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OVERSEAS SHIPHOLDING GROUP, INC.
666 Third Avenue, New York, N.Y. 10017

PROXY STATEMENT

The accompanying proxy is solicited on behalf of the Board of Directors (the "Board") of Overseas Shipholding Group, Inc. (the
"Corporation") for use at the Annual Meeting of Stockholders to be held on June 14, 2012. Any stockholder giving a proxy may revoke it at any
time before it is exercised at the meeting.

Only stockholders of record at the close of business on April 17, 2012 (the "record date") will be entitled to vote at the Annual Meeting.
The Corporation has one class of voting securities, its Common Stock, of which 30,848,818 shares were outstanding on the record date and
entitled to one vote each. This proxy statement and the accompanying proxy will first be sent to stockholders on or about April 30, 2012.

ELECTION OF DIRECTORS

The Corporate Governance and Nominating Committee recommended to the Board that the size of the Board be reduced from thirteen
members to ten members because the Committee believes that a Board with ten members is better suited for a company of the Corporation's
scale and operations and consistent with management's overall program to reduce all costs of the Corporation. In view of the Committee's
recommendation to reduce the size of the Board to ten members, three current directors, Messrs. Alan R. Batkin, Stanley Komaroff and Solomon
N. Merkin, each decided not to be nominees for election as directors. The Board adopted the Committee's recommendation and thanked the three
directors for their many years of dedicated services to the Corporation and their valuable contributions.

The ten nominees for election at the forthcoming meeting, all of whom are presently directors of the Corporation, are listed below. The
nominees listed below were selected by the Board upon the recommendation of the Corporate Governance and Nominating Committee. Unless
otherwise directed, the proxy will be voted for the election of these nominees, to serve for the ensuing year and until their successors are elected
and qualify.

The table below sets forth information as to each nominee, and includes the amount and percentage of the Corporation's Common Stock of
which each nominee, and all directors, nominees and executive officers as a group, were the "beneficial owners" (as defined in regulations of the
Securities and Exchange Commission (the "SEC")) on the record date, all as reported to the Corporation. In accordance with SEC regulations,
the table includes, in the case of certain of the
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directors, shares owned by entities in which the nominee, by reason of his position or interest, shares the power to vote or to dispose of
securities.

Shares of Percentage of

Served as Common Stock Common Stock Number of

Director Beneficially Beneficially Restricted Stock
Name and Age Since Owned(a) Owned Units Held(b)
Nominees:
Morten Arntzen, 57 2004 704,523(c) 2.2%
Oudi Recanati, 62 1996 3,886,059(d)(j) 12.6% 15,378
G. Allen Andreas III, 42 2004 9,500(e) 15,378
Thomas B. Coleman, 69 2003 11,800(f) 15,378
Charles A. Fribourg, 55 2000 1,826,468(g) 5.9% 15,378
Joel I. Picket, 73 1989 4,000(h) 15,378
Ariel Recanati, 48 1999 3,875,539(31)(j) 12.6% 15,378
Thomas F. Robards, 65 2005 8,500(e) 14,098
Jean-Paul Vettier, 67 2006 7,583(e) 12,836
Michael J. Zimmerman, 61 2000 1,727,299(k) 5.6% 15,378
Directors who are not nominees:
Alan R. Batkin, 67 1999 4,000(h)(1) 15,378
Stanley Komaroff, 77 1993 1,924(m) 15,378
Solomon N. Merkin, 55 1989 24,700(n) 0.1% 15,378
All directors, nominees and executive officers as a group (21
persons) 7,149,837(0) 22.5% 180,714
(@

Includes the shares of Common Stock issuable within 60 days of April 17, 2012 upon the exercise of all options owned by the
indicated stockholders on that date. Unless otherwise indicated, the persons named in the table have sole voting and sole investment
control with respect to all shares beneficially owned.

(b)
Reflects restricted stock units held by the indicated non-employee director on April 17, 2012. The units have no voting rights, may not
be transferred and convert into an equal number of shares of common stock when the director ceases to be a member of the Board
except for Cause. For a description of the terms of the units, see Director Compensation on page 53 of this proxy statement.

(©
Includes 169,605 shares granted to Mr. Arntzen by the Corporation pursuant to restricted stock agreements which are subject to
retention restrictions on April 17, 2012. Also includes 530,708 shares of Common Stock issuable upon exercise of stock options.

(d)
Includes 3,821,393 shares as to which Mr. Oudi Recanati may be deemed to share the power to vote and dispose of under a
stockholders agreement, dated as of December 18, 2003 among members of the Recanati family, as amended (the "Stockholders
Agreement"); and 52,146 shares as to which he may be deemed to share the power to vote and dispose of by virtue of his positions as
an officer and director of the Recanati Foundation. Also includes 3,000 shares of Common Stock issuable upon the exercise of stock
options.

©)
Includes 7,500 shares of Common Stock issuable upon exercise of stock options.

®
Includes 8,500 shares of Common Stock issuable upon exercise of stock options.

®

Includes 1,705,299 shares of Common Stock owned through an entity of which Mr. Fribourg is a director and has an ownership
interest, 7,058 shares owned by Mr. Fribourg's wife and 3,000 shares of Common Stock issuable upon exercise of stock options.
Mr. Fribourg disclaims beneficial
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ownership of the shares owned through the entity except to the extent of his pecuniary interest in these shares and disclaims beneficial
ownership of the shares owned by his wife.

(h)
Includes 3,000 shares of Common Stock issuable upon exercise of stock options.

)
Includes 3,821,393 shares of Common Stock as to which Mr. Ariel Recanati may be deemed to share the power to vote pursuant to the
Stockholders Agreement (he may be deemed to share the power to dispose of only 3,301,243 of these shares); and 52,146 shares as to
which he may be deemed to share the power to vote and dispose of by virtue of his position as a director of the Recanati Foundation.
Also includes 2,000 shares of Common Stock issuable upon exercise of stock options.

0
Mr. Oudi Recanati is the first cousin of Mr. Ariel Recanati.

)
Includes 1,705,299 shares of Common Stock owned through an entity for which Mr. Zimmerman is an Executive Vice President and
Chief Financial Officer and 3,000 shares of Common Stock issuable upon exercise of stock options. Mr. Zimmerman disclaims
beneficial ownership of the shares owned through the entity.

@
Mr. Batkin shares with his wife voting and investment control over 1,000 shares of Common Stock.

(m)
Includes 1,000 shares of Common Stock issuable upon exercise of stock options.

()
Includes 3,400 shares of Common Stock issuable upon exercise of stock options.

(0)
Includes 973,079 shares of Common Stock issuable upon exercise of stock options. See Notes (c) through (i) and (k) through
(n) above.

Nominees

Morten Arntzen Mr. Arntzen is President and Chief Executive Officer of the Corporation. Prior to joining the Corporation in such
capacity in 2004, Mr. Arntzen was Chief Executive Officer of American Marine Advisors, Inc. ("TAMA"), a United States-based merchant
banking firm specializing in maritime industry merger and acquisition advisory work and corporate restructuring for a global client base. Prior to
his work at AMA, Mr. Arntzen ran the Global Transportation Group for Chase Manhattan Bank ("Chase"). Chase pioneered the introduction of
shipping companies to the high yield market and under Mr. Arntzen's leadership, was the largest arranger of shipping loans in the world.

Mr. Arntzen held the same position at Chemical Bank before it merged with Chase. He also created and ran the Global Shipping Group for
Manufacturers Hanover Trust Company.

Mr. Arntzen is a board member of Royal Caribbean Cruises Ltd. and serves on its Audit Committee and Environment, Safety and Security
Committee. For more than five years prior to 2009, Mr. Arntzen was a director of Chiquita Brands International. He is also a member of the
Board of Trustees of Maine Maritime Academy, in Castine, Maine and is a trustee of New Canaan Country School. Mr. Arntzen is past
Chairman of the Board of OSG America, L.P.

Mr. Arntzen holds a bachelor of arts degree from Ohio Wesleyan University and a master of international affairs degree from Columbia
University.

Oudi Recanati Mr. Recanati is a Director of several privately owned companies engaged in finance and investment. Mr. Recanati was
Co-Chairman from 1999 until 2002 and Co-Chief Executive Officer from 1996 until 2002 of IDB Holding Corporation Ltd., a diversified
investment and financial holding corporation. For more than five years prior to 1998, he was Chairman of Y.L.R. Capital Markets Ltd., an
investment banking company.
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Switzerland. Active in both public and philanthropic activities, Mr. Recanati is the Chairman of the Board of various schools, research
institutions and community service organizations.

Mr. Recanati has extensive experience guiding complex organizations and has strong operational and management expertise. He holds a
bachelor of arts degree from Hebrew University and a master of business administration degree from Tel Aviv University. He is Chairman of the
Corporate Governance and Nominating Committee and is a member of the Compensation Committee.

G. Allen Andreas III Mr. Andreas is President of Galaco Capital, a private investment firm. During 2009, Mr. Andreas was a principal in
Goodhill Partners L.P. and from 2004 until 2009, Mr. Andreas was a principal at Delaware Street Capital, both investment management
companies. At these companies, Mr. Andreas was responsible for investing, business management and development across public and private
equity and credit markets. For more than five years prior to 2004, Mr. Andreas was employed as an investment professional at Allen &
Company, a merchant banking company specializing in advisory work, private investing and asset management. Previously, Mr. Andreas
practiced law at Winston & Strawn, focusing on mergers and acquisitions, securities transactions and private equity.

Mr. Andreas brings investment, legal and accounting expertise to the Board. He holds a bachelor of arts degree from Vanderbilt University
and a Juris Doctor from Northwestern University School of Law. Mr. Andreas is a member of the Audit Committee.

Thomas B. Coleman Mr. Coleman has been employed by International Tank Terminals, L.L.C. since 1965 and has served as its President
since 1972. He has also served as Chief Executive Officer of its affiliates International-Matex Tank Terminals and IMTT Bayonne since their
formation in 1975 and 1983, respectively. These companies own and operate deepwater bulk liquid terminals and provide worldwide liquid
logistic services.

Mr. Coleman has served on the Boards of Directors of Hibernia National Bank, Freeport-McMoRan, Jefferson Guaranty Bank, and
Superior Offshore International, Inc. He is a past Chairman of the Independent Liquid Terminals Association, the New Orleans Chamber of
Commerce, The Louisiana Nature Conservancy, and Junior Achievement. He is active in the Chief Executives Organization, World Presidents'
Organization, Business School Council of Tulane University, the Whitney Museum of American Art National Committee and other community
organizations.

Mr. Coleman brings broad operational and management experience to the Board. Mr. Coleman holds degrees in business and industrial
engineering from Stanford University. He is a member of the Compensation Committee.

Charles A. Fribourg Mr. Fribourg joined Continental Grain Company in August 1980. Continental Grain is a diversified international
agribusiness and investment company headquartered in New York City. For more than the past five years, Mr. Fribourg has served as Directeur
Général of Finagrain Compagnie Commerciale Agricole et Financiere S.A. in Geneva, Switzerland (also known as Arlon Group (Europe) S.A.),
an agribusiness investment holding company and subsidiary of Continental Grain.

Mr. Fribourg has held numerous positions at Continental Grain during the last 30 years, including Senior Vice President and General
Manager of the Latin American Division; General Manager EEC, Europe; Product Manager, International Meals/Derivatives, Geneva;
Merchandising Manager, International Proteins/Derivatives; Commercial Manager/France; and Merchandising Manager. He has been a member
of the Board of Directors of Continental Grain since 2001.

Mr. Fribourg has deep operational, investment and management experience. He holds a bachelor of science degree in political science from
Connecticut College and a master of international management degree from the American Graduate School of International Management. He is
Chairman of the Compensation Committee.
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Joel I. Picket Mr. Picket is Chairman of the Board and Chief Executive Officer of Gotham Organization, Inc. Mr. Picket took charge of
Gotham in 1965 and has led the evolution of the now 82-year old company from what was strictly a general contracting business to a
multidimensional, full-service real estate firm active in general contracting, construction management and development management, both of its
own and third-party properties. Mr. Picket is responsible for the diversity of Gotham's portfolio, which includes construction and development of
residential, commercial, medical, educational and hotel properties in the New York metropolitan area. Gotham is one of the largest privately
held construction contractors in the United States and has constructed more than 30,000 residential units and has an overall construction
portfolio in excess of 20 million buildable square feet.

Mr. Picket is Vice Chairman of the Board of Trustees of Continuum Health Partners, Inc., one of the largest nonprofit hospitals systems in
New York City, and its constituent hospitals. Mr. Picket is a Member of Cornell University Council; a Board Member of the Richard Tucker
Music Foundation; a member of the Board of the Foundation for the National Archives and the Park Avenue Armory; a Trustee, from 1998 until
the present, and a Fellow Trustee, from 2009 to present, of Fordham University; a Member of the Board of Governors and Executive Committee
of the Real Estate Board of New York; and a Board Member of the New York Philharmonic.

Mr. Picket brings more than 40 years of operational and management experience to the Board as well as in depth knowledge of the
Corporation resulting from serving more than 20 years as a director. Mr. Picket holds a bachelor of arts degree from Cornell University. He is a
member of the Audit Committee.

Ariel Recanati Mr. Ariel Recanati is the President and Director of Maritime Overseas Corporation (MOC"), a private family management
company, and has held such position for more than the past five years. Mr. Recanati also is Chairman of Waterlogic Plc, a public company
engaged in the design, manufacture, distribution, rental, leasing and servicing of point of use water filtration and purification systems. He was
the Senior Vice President and Chief Strategic and Planning Officer of the Corporation from 1998 until 2003. Prior to that, he held numerous
positions with subsidiaries of the Corporation, including Vice President of Chartering and Managing Director of the Corporation's management
subsidiary in the United Kingdom.

Mr. Recanati is active in several educational and philanthropic organizations, serving as an advisory board member of Mount Sinai Global
Health in New York City and as Chairman of the Executive Committee of the Leon Recanati Institute for Maritime Studies at the University of
Haifa. He previously served as a member of the Board of Trustees of The Dalton School in New York City.

Mr. Recanati brings extensive knowledge of the Corporation and the shipping industry to the Board. Mr. Recanati is a graduate of the
London School of Economics. He is a member of the Audit Committee.

Thomas F. Robards Mr. Robards is principal of Robards & Company LLC, an investment advisory and consulting services company, and
has held such position for more than the past five years. Mr. Robards was Senior Vice President, Chief Financial Officer and member of the
President's Council of the American Museum of Natural History from 2003 until 2004. He was Chief Financial Officer and a member of the
Management Executive Committee of Datek Online Holding Corporation from 2000 until 2003, when it was acquired by Ameritrade. He was
employed at Republic New York Corporation from 1976 to 2000 where, among other duties, he served as Chief Financial Officer, Executive
Vice President and a member of the Management Executive Committee.

Mr. Robards has been a Director of HSBC Investor Funds, a mutual fund company, since 2004 and is Chairman of its Audit Committee. He
is also a director of Ellington Financial LLC, an investment company, and Chairman of its Board and of its Audit Committee. He was a Director
of Financial Federal Corporation, a New York Stock Exchange-listed specialty finance company from 1999
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until 2006 and served as Chairman of its Audit Committee. He also served on the Boards of Directors of ContiFinancial Corporation, a mortgage
organization and servicing company, from 1999 until 2000 and Republic New York Corporation, a New York Stock Exchange listed bank
holding company, from 1997 until 1999.

Mr. Robards' past community affiliations include his work as Treasurer and Director of the National Down Syndrome Society; Chairman of
the Finance Committee and Director of the Big Apple Circus; and Co-founder of the Cooke Center for Learning and Development. He has been
a member of the Columbia Teachers College President's Business Advisory Board.

Mr. Robards has extensive financing and accounting experience. Mr. Robards holds a bachelor of arts degree from Brown University and a
master of business administration degree from Harvard Business School. He is Chairman of the Audit Committee.

Jean-Paul Vettier Mr. Vettier is the Chief Executive Officer of Petroplus Holdings AG, an independent refiner and wholesaler of
petroleum products, and has held such position since September 2009. On January 25, 2012, Petroplus Holdings AG filed an insolvency petition
in Switzerland. Mr. Vettier serves as a director of DOMO Chemicals NV, a privately owned Belgium chemical company, and NOVACAP SA, a
privately owned French chemical company. He was senior advisor to First Reserve Corporation, a private equity firm, and Roland Berger
Strategy Consultants, a consulting firm, from 2006 until 2009. Prior to consulting, Mr. Vettier held executive positions for 15 years at Total, the
international energy corporation, including Chairman and Chief Executive Officer of Total Refining & Marketing, Chairman and Chief
Executive Officer of TotalFinaElf Refining & Marketing and Executive Vice President of Refining and Marketing. He also served as President
of Europia, the European Petroleum Industry Association focused on environment, product and policies issues affecting the energy industry in
the European Union. Prior to joining Total, he held positions at Orkem and Rhone-Poulenc. From 2006 until 2009, Mr. Vettier was a director of
Dresser-Rand Group, Inc. and SNC Lavalin Group, Inc.

Mr. Vettier brings to the Board broad operational and management expertise and extensive knowledge of the energy industry. Mr. Vettier
holds a degree in Law and Economics from the University of Paris. He is a Knight of the French National Order of Merit and of the French
Legion of Honor. He is a member of the Compensation Committee.

Michael J. Zimmerman Mr. Zimmerman is Executive Vice President and Chief Financial Officer of Continental Grain Company, a
diversified international agribusiness and investment company headquartered in New York City, and a member of the Investment Committee of
Arlon Group LLC, its investment affiliate. Mr. Zimmerman is responsible for the financial and strategic initiatives within Continental Grain's
established operations, as well as investment activities in new and related areas.

Prior to joining Continental Grain in 1996, Mr. Zimmerman was a Managing Director at Salomon Brothers, where he held numerous
senior-level positions in the company's investment banking and firm investment areas. His responsibilities included leading the firm's mergers
and acquisitions business, acting as Chairman of Salomon's Capital Commitments and Screening Committees, and supervising important
investment banking transactions and client relationships. Mr. Zimmerman is a Director of KBW, Inc. and, during the past five years, has also
served as a director of Financial Federal Corporation and Premium Standard Farms, Inc., and an advisory director of Smithfield Foods, Inc. He
is active in several educational, religious and philanthropic organizations, including serving as a member of the Board of Trustees of Continuum
Health Partners, Inc., one of the largest nonprofit hospital systems in New York City.

Mr. Zimmerman brings extensive experience in acquisitions, capital markets, investments and financing to the Board as well as broad
operational and management expertise. He holds a bachelor of arts degree from Trinity College and is an honors graduate of Harvard Business
School, where he
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received a master of business administration degree. Mr. Zimmerman is the nonexecutive Chairman of the Board of the Corporation and is a
member of the Corporate Governance and Nominating Committee.

If, for any reason, any nominee should not be available for election or able to serve as a director, the accompanying proxy will be voted for
the election of a substitute nominee designated by the Board of Directors. The Board has no reason to believe that it will be necessary to
designate a substitute nominee.

Directors who are not nominees:

Alan R. Batkin Mr. Batkin is Vice Chairman of Eton Park Capital Management, L.P., a multi-strategy investment firm, and has held such
position since 2007. From 1990 through 2006, he was Vice Chairman of Kissinger Associates, Inc., a geopolitical consulting firm that advises
multinational companies. From 1972 until 1990, Mr. Batkin was an investment banker at Lehman Brothers, Inc., serving 14 years as a Managing
Director.

In addition to the Corporation, Mr. Batkin is a director of two New York Stock Exchange-listed companies: Cantel Medical Corp. and
Omnicom Group, Inc. and one NASDAQ quoted company, Hasbro, Inc. During the past five years, Mr. Batkin has been a director of Diamond
Offshore Drilling, Inc. and on the boards of the various mutual funds within the Merrill Lynch 1Q Investment Advisors fund complex. He is also
Chairman Emeritus of the International Rescue Committee and a Trustee of The Brookings Institution.

Mr. Batkin is a member of The Trilateral Commission; the Council on Foreign Relations; and the Inter-American Dialogue. He is a member
of the Boards of Trustees of Continuum Health Partners, Inc., one of the largest nonprofit hospital systems in New York City, and its constituent
hospitals. Mr. Batkin is also a trustee of the New York City Police Foundation, a member of the Board of Overseers of the Mailman School of
Public Health at Columbia University and a board member of Millennium Promise, an international nonprofit organization committed to
reducing poverty.

Mr. Batkin holds a bachelor of science degree from the University of Rochester and a master of business administration degree from New
York University. He is a member of the Corporate Governance and Nominating Committee.

Stanley Komaroff Mr. Komaroff is a Senior Advisor to Henry Schein, Inc., and a member of its Executive Management Committee. This
Fortune 500 company is the largest distributor of healthcare products and services to office based practitioners in the combined North American
and European markets. Mr. Komaroff joined Henry Schein, Inc. in December 2003 following his retirement as a Senior Partner of Proskauer
Rose LLP, one of the nation's largest law firms. Mr. Komaroff spent his entire legal career at Proskauer Rose and served as its Chairman from
1991 until 1999. Mr. Komaroff's practice was concentrated in the areas of mergers and acquisitions and international transactions.

While at Proskauer Rose, Mr. Komaroff counseled the Corporation, as well as a number of other public and private companies in the
United States and abroad and developed an in depth knowledge of all aspects of the Corporation. He advised senior management of corporate
clients and their boards of directors in a wide range of business, strategic and legal matters.

Mr. Komaroff has been active in civic and philanthropic matters, concentrating on the healthcare field. He is a member of the Boards of
Trustees of Continuum Health Partners, Inc., one of the largest nonprofit hospital systems in New York City, and its constituent hospitals.
Previously, he served as a member of the New York State Hospital Review and Planning Council and the New York City Economic
Development Corporation. Mr. Komaroff has also served as a Director of The Edmond de Rothschild Foundation.
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Mr. Komaroff is a graduate of Cornell University and Cornell Law School where he was Editor-in-Chief of the Cornell Law Review. He is
a member of the Corporate Governance and Nominating Committee.

Solomon N. Merkin MTr. Merkin is President of Leib Merkin, Inc., a private investment company focused on investing in private and
public companies. He has served in such position since 2003 and has held numerous positions with Leib Merkin, Inc. for more than the past
25 years. Previously, Mr. Merkin was a credit analyst at IDB Holding Corporation Ltd., a diversified investment and financial holding
corporation.

Mr. Merkin has extensive investment experience and in depth knowledge of the Corporation having served as a director of the Corporation
for more than 20 years. Mr. Merkin holds a bachelor of arts degree from Columbia University and a master of business administration degree
from Pace University. He is a member of the Corporate Governance and Nominating Committee.

BENEFICIAL OWNERSHIP OF COMMON STOCK BY NAMED EXECUTIVE OFFICERS

The following table sets forth the beneficial ownership of shares of the Corporation's Common Stock as of April 17, 2012 by each of the
Named Executive Officers listed in the Summary Compensation Table in this proxy statement other than Morten Arntzen, whose information is
disclosed above along with the other directors.

Shares of Percentage of
Common Stock Common Stock
Beneficially Beneficially
Name Owned Owned
Myles R. Itkin 146,049(1) 0.5%
Ian T. Blackley 66,239(2) 0.2%
Robert E. Johnston 122,985(3) 0.4%
Lois K. Zabrocky 82,892(4) 0.3%

©)

Includes 99,162 shares of Common Stock issuable upon the exercise of stock options.

@

Includes 34,913 shares of Common Stock issuable upon the exercise of stock options.

3

Includes 77,102 shares of Common Stock issuable upon the exercise of stock options.

)

Includes 52,056 shares of Common Stock issuable upon the exercise of stock options.
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INFORMATION AS TO STOCK OWNERSHIP

Set forth below are the names and addresses of those persons, other than nominees for directors and entities they control (see "Election of
Directors"), that are known by the Corporation to have been "beneficial owners" (as defined in regulations of the SEC) of more than 5% of the
outstanding shares of the Corporation's Common Stock, as reported to the Corporation and the SEC.

Name and Address

Mrs. Diane Recanati(1)(2)

944 Fifth Avenue

New York, New York 10021

Mr. Leon Recanati(1)(3)

Medinat Hayehudim Street 85
Herzelia Pituah, Israel

Mr. Michael Recanati(1)(4)

Kahn & Goldberg, LLP

708 Third Avenue, 19th Floor
New York, New York 10017

Mrs. Yudith Yovel Recanati(1)(5)
64 Kaplan Street

Herzliya, Israel

Donald Smith & Co., Inc.(6)(14)
152 West 57th Street

New York, New York 10019
Franklin Resources, Inc.(7)(14)
One Franklin Parkway

San Mateo, California 94403
BlackRock, Inc.(8)(14)

40 East 52nd Street

New York, New York 10022

Paul J. Fribourg(9)(14)

277 Park Avenue

New York, New York 10172
Continental Grain Company(10)(14)
277 Park Avenue

New York, New York 10172
Foundation Resources Management, Inc.(11)(14)
401 W. Capitol Avenue, Suite 503
Little Rock, Arkansas 72201
Dimensional Fund Advisors LP(12)(14)
Palisades West, Building One
6300 Bee Cave Road

Austin, Texas, 78746

The Vanguard Group, Inc.(13)(14)
100 Vanguard Boulevard
Malvern, Pennsylvania 19355

Unless otherwise stated in the notes to this table, the share and percentage ownership information presented is as of April 17, 2012.

Number of Shares
Beneficially Owned*
3,873,639

3,873,639

3,889,907

3,873,639

3,068,614

2,796,900

2,453,750

2,009,814

1,705,299

1,799,401

1,707,188

1,543,764

Percent of Class*

12.6%**

12.6%**

12.6%**

12.6%**

9.9%

9.1%

8.0%

6.5%***

5.5%***

5.8%

5.5%

5.0%
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Messrs. Oudi Recanati, Ariel Recanati, Michael Recanati and Leon Recanati, Mrs. Diane Recanati and Mrs. Yudith Yovel Recanati all
share the power to vote 3,821,393 shares subject to the First Amendment to the Amended and Restated Stockholders Agreement dated
as of December 18, 2003 among members of, or trusts for the benefit of members of, the Recanati family, as amended (the
"Stockholders Agreement"). All of these persons also share the power to vote and dispose of the 52,146 shares owned by the Recanati
Foundation. All of the shares that are subject to the Stockholders Agreement or owned by the Recanati Foundation are listed as
beneficially owned by each of the foregoing persons in this table and are included in calculating such person's ownership percentage.
The share and percentage ownership information for these persons is as of April 17, 2012.

Messrs. Paul J. Fribourg and Charles A. Fribourg, who are brothers, and Mr. Michael J. Zimmerman all may be deemed to share the
power to vote and dispose of the 1,705,299 shares of Common Stock owned by Continental Grain Company ("CGC"). Messrs. Paul J.
Fribourg and Charles A. Fribourg may be deemed to share such power because each of them is a director of CGC (Mr. Paul J.
Fribourg is also Chairman, Chief Executive Officer and President of CGC) and because each of them is one of the co-trustees and in
one case, a beneficiary, of various trusts established for members of the Fribourg family that collectively own a majority interest in
CGC. Mr. Michael J. Zimmerman may be deemed to share such power because he is Executive Vice President and Chief Financial
Officer of CGC. Messrs. Charles A. Fribourg and Michael J. Zimmerman are each directors of the Corporation (Mr. Zimmerman is
Chairman of the Board of Directors of the Corporation.)

Mrs. Diane Recanati is the mother of Messrs. Oudi Recanati, a director of the Corporation, and Michael Recanati, the aunt of Mr. Ariel
Recanati, a direc