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Dear Shareholders,

This is my first written communication with you as

Chairman of Tsakos Energy Navigation (TEN) Limited. At the

last AGM, I was extremely honored to be elected to succeed

John Stavropoulos, who retired after successfully leading

the company for twenty years, almost since its inception. I

offer John my sincerest congratulations for his leadership,

my best wishes for his future endeavors and thank him for

his valuable guidance.

During the second half of 2014 the oil carrier market started

to gradually recover across all vessel types, from a five year

downturn, the longest ever in its history, driven by a steady

decline in crude oil prices. TEN's business model was ideally

positioned to benefit from such a development and as a

result, it posted strong profitability for calendar 2014, after

three consecutive challenging years. 

Clearly, this return to profitability is of critical importance

to the company, to its shareholders and to its employees.

However, it is perhaps equally important to note that during

and indeed despite, the prolonged market downturn, TEN

management demonstrated excellence by: 

(1) Raising a total in excess of $450mn of new equity, despite 

challenging capital market conditions, 

(2) Meaningfully reducing its debt to equity ratios and its 

financing cost, 

(3) Entering into a number of new fully financed, accretive, 

long-term, new-building projects with world class

counterparties, 

(4) Maintaining and expanding further its stellar track record 

with its banks, in challenging times.

(5) Maintaining its successful record of selective and timely 

sale and purchase initiatives on its fleet.

Despite the continued disinflation pressures in most of the

developed world and relatively slower growth rates in the

emerging markets, global oil demand will continue to grow

going forward. This, coupled with a stronger US dollar, low

oil prices and "lower for longer" interest rates, provides the

ideal background for TEN's world class management to

benefit from the company's strategic model. A model which

targets to have approximately two thirds of its fleet

deployed in sophisticated oil and product carriers offering

high quality services to loyal blue chip customers and one

third deployed in high value-added vessels (such as DP

Shuttle tankers and LNG vessels) in highly accretive long-

term charters. At the same time, TEN, historically,

successfully manages the mix between "time" and "spot"

chartered vessels in its fleet, in order to make optimal use

of market trends and opportunities.

It is indeed this model and the people who run it, the reason

why TEN, so successfully, overcame the challenging market

conditions in the last few years and the reason the company

is now returning to solid profitability, perfectly endowed for

the future.

Finally, a few words about our stock price. TEN continues

to constantly demonstrate best in class operating

performance, has never missed and indeed has increased 
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its dividend payment, continues to offer high value added

services to its customers and has an actively involved in its

management solid anchor shareholder. Furthermore, its

board adheres to the highest standards of corporate

governance, to which now, as its Chairman, I commit to

continue to maintain and further enhance. Yet our stock,

despite clearly outperforming its peers in the last twelve

months, almost doubling its daily trading liquidity and with

a much expanded institutional investor base, still continues

to trade at an unjustifiable discount to NAV. It is time that

the investor community begins to focus more on the

company's unique attributes and fully reflect this in the

value of our stock.

Annual General Meeting
The shareholders' Annual General Meeting (AGM) will be

held on May 29, 2015 in Athens, Greece. I look forward to

seeing you all there.

Yours sincerely,

Takis Arapoglou



TAKIS ARAPOGLOU - CHAIRMAN 
Mr. Arapoglou is a Corporate Advisor with a long international executive career in
Corporate and Investment Banking, International Capital Markets and in managing,
restructuring and advising Financial Institutions. He was Chief Executive Officer of
Commercial Banking at EFG Hermes Holding SAE Group, operating in the Middle East
and Africa (2010-2013). Earlier, he was Chairman and Chief Executive Officer of the
National Bank of Greece Group (2004-2009), Chairman of the Hellenic Banks
Association (2005-2009) and Managing Director and Global of the Banks and
Securities Industry for Citigroup (1999-2004). He has served in several boards of
publicly listed companies in Europe, the Middle East and Africa, as well as on Boards
of Educational Foundations, including the Institute of Corporate Culture Affairs in
Frankfurt, as Chairman. He is currently holding the following non-executive board
positions: Chairman and member of the Corporate Governance committee of Tsakos
Energy Navigation Ltd. listed on the NYSE; Vice Chairman and member of the
compensation committee of Titan Cement SA, listed on the Athens SE; board member
and member of the compensation committee of EFG Hermes Holding SAE, listed in
Cairo and the London SE, amd board member of the audit and risk committee of Credit
Libanais SAL. He is Chairman of the International Board of Advisors of Tufts University
in Boston, and a member of the Business Advisory Council for the International MBA
program of Athens University of Economics and Business.. He has degrees in
Mathematics, Naval Architecture & Ocean Engineering and Management from Greek
and British Universities.  

MICHAEL G. JOLLIFFE - CO-FOUNDER AND VICE CHAIRMAN 
Mr. Jolliffe has been joint Managing Director and then Vice Chairman of our Board
since 1993. He is a director of a number of companies in shipping, agency
representation, shipbroking capital services and mining. Mr. Jolliffe is Chief Executive
Officer of Tsakos Containers Navigation LLC, a shipping company set up in joint
venture between Tsakos/Jolliffe families and Warwick Capital Partners, a London
based fund manager. He is also Chairman of the Wighams Group of companies owning
companies involved in shipbroking, agency representation and capital markets
businesses. Mr. Jolliffe is also the Chairman of Papua Mining Plc, a gold and copper
mining company quoted on the London AIM. Michael Jolliffe is also Chairman of
StealthGas, Inc., a shipping company which is quoted on the NASDAQ stock exchange
in New York and which owns 39 LPG ships, four product tankers and contracts for 16
LPG newbuildings.  

EFTHIMIOS E. MITROPOULOS - DIRECTOR 
Mr. Mitropoulos is Secretary-General Emeritus of the International Maritime
Organization (IMO), the United Nations specialized agency responsible for the
regulation of international shipping from the safety, security and environmental
protection points of view. After 23 years of service at IMO (ten of which as Director
of the Maritime Safety Division), he was elected Secretary-General in 2003 and re-
elected in 2007 for a total of the maximum time permitted of eight years. As a
graduate of both Merchant and Naval Academies of Greece, he spent time at sea as
a navigation officer and twenty years as a commissioned Hellenic Coast Guard officer,
retiring as a rear admiral, having represented Greece at IMO and various other
international fora dealing with shipping matters over a twelve year period and having
spent two years as Harbour Master of Corfu. Between 2004 and 2012, he was
Chancellor of the World Maritime University, Malmô, Sweden and Chairman of the
Governing Board of the International Maritime Law Institute in Malta. He is the author
of several books on shipping, including books on tankers, modern types of merchant
ships, safety of navigation and shipping economics and policy. He is Chairman of the
Board of the “Maria Tsakos Foundation – International Centre for Maritime Research
and Tradition” and Chancellor of the AMET Maritime University in Chennai, India.  

PETER C. NICHOLSON, CBE - DIRECTOR 
Mr. Nicholson is trained as a naval architect and spent the majority of his professional
career with Camper & Nicholson Limited, the world-famous yacht builder. He became
Managing Director of the firm and later, Chairman. When Camper & Nicholson merged with
Crest Securities to form Crest Nicholson Plc in 1972, Mr. Nicholson became an executive
director, a role he held until 1988 when he became a non-executive in order to pursue a
wider range of business interests. Since that time, he has been a non-executive director of
Lloyds TSB Group Plc (from 1990 to 2000) and Chairman of Carisbrooke Shipping Plc (from
1990 to 1999). He was a director of various companies in the Marsh Group of insurance
brokers. He has served on the boards of a variety of small companies, has been active in
the administration of the United Kingdom marine industry and is a trustee of the British
Marine Federation. He is a Younger Brother of Trinity House. He was Chairman of the Royal
National Lifeboat Institution from 2000 to 2004. In 2010, Mr. Nicholson became a partner
and chairman of a limited liability partnership, R.M.G. Wealth Management.

FRANCIS T. NUSSPICKEL - DIRECTOR 
Mr. Nusspickel is a retired partner of Arthur Andersen LLP with 35 years of public accounting
experience. He is a Certified Public Accountant licensed in several U.S. states. During his
years with Arthur Andersen, he served as a member of their Transportation Industry Group
and was worldwide Industry Head for the Ocean Shipping segment. His responsibilities
included projects for mergers and acquisitions, fraud investigations, arbitrations and debt
and equity offerings. He was President of the New York State Society of Certified Public
Accountants from 1996 to 1997, a member of the AICPA Council from 1992 to 1998, and
from 2004 to 2007 was Chairman of the Professional Ethics Committee of the New York
State Society of Certified Public Accountants. Mr. Nusspickel is also a Director of Symmetry
Surgical Inc., a NASDAQ Stock Exchange listed surgical device distributer. 

RICHARD L. PANIGUIAN, CBE - DIRECTOR 
Mr. Paniguian concluded his contract in January of 2015 as Head of UK Defence and
Security Organization, or DSO, which supports UK defence and security businesses
seeking to export and develop joint ventures and partnerships overseas, as well as
overseas defence and security businesses seeking to invest in the UK and commenced
as Chairman of CS Holdings in February of 2015. Previously, Mr. Paniguian pursued a
career with BP plc., where he worked for 37 years. He held a wide range of posts with BP,
including, in the 1980s, as Commercial Director in the Middle East, Head of International
Oil Trading in New York and Head of Capital Markets in London. In the 1990s he
completed assignments as a Director of BP Europe, Chief Executive of BP Shipping and
subsequently Head of Gas Development in the Middle East and Africa. In 2001 he was
appointed Group Vice President for Russia, the Caspian, Middle East and Africa, where
he was responsible for developing and delivering BP’s growth strategy in these regions.
He played a leading role in support of the TNK-BP joint venture; in delivering the Baku
Tbilisi Ceyhan pipeline project; in driving for new gas exploration in Libya, Egypt and
Oman and, in completing BP’s first oil project in Angola. In 2007 he was appointed CBE
for services to business. Between 2002 and 2007 he was Chairman of the Egyptian British
Business Council, and between 2000 and 2002 President of the UK Chamber of Shipping.
Mr. Paniguian has a degree in Arabic and Middle East politics and an MBA. 

ARISTIDES A.N. PATRINOS, Ph.D - DIRECTOR 
Dr. Patrinos is currently the Deputy Director for Research of the Center for Urban Science
and Progress (CUSP) and a Distinguished Professor of Mechanical and Biomolecular
Engineering at New York University. Since 2006 he is also affiliated with Synthetic
Genomics Inc. (SGI) serving as President (2006-2011), Senior Vice President for Corporate
Affairs (2011-2012) and currently as a Consultant. SGI is a US-based privately held
company dedicated to developing and commercializing clean and renewable fuels and
chemicals; sustainable food products; and novel medical applications such as synthetic
vaccines. From 1976 to 2006 Dr. Patrinos served in the U.S. Department of Energy (DOE)
and several of the DOE National Laboratories and engaged in several facets of energy
production and use and led key research programs in biology and the environment. He
played a leading role in the Human Genome Project and has been a central architect in the
“genomics” revolution. He is a member of many scientific societies and is a recipient of
numerous awards and distinctions including three U.S. Presidential Rank Awards, and two
Secretary of Energy Gold Medals. He holds a Diploma in Mechanical and Electrical
Engineering from the National Technical University of Athens (Metsovion) and a Ph.D. in
Mechanical Engineering and Astronautical Sciences from Northwestern University.
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NIKOLAS P. TSAKOS, Dr. 
FOUNDER, PRESIDENT AND CHIEF EXECUTIVE OFFICER 
Mr. Tsakos has been President, Chief Executive Officer and a director of the Company
since inception.  He has been involved in ship management since 1981 and has 36
months of seafaring experience. Mr. Tsakos served as an officer in the Hellenic Navy
in 1988. Mr. Tsakos is the Chairman of the Independent Tanker Owners Association
(INTERTANKO), he is also Chairman of the Korean Registry, Hellenic Committee (KR).
Mr. Tsakos is currently a board member of the UK P&I Club, a member of the Union of
Greek Shipowners (UGS), a member of the Greek Shipping Co-operation Committee
(GSCC) and a council member of the American Bureau of Shipping (ABS), Bureau
Veritas (BV) and of the Greek Committee of Det Norske Veritas (DNV). Mr. Tsakos is the
former President of the Hellenic Marine Environment Protection Association
(HELMEPA). He graduated from Columbia University in New York in 1985 with a degree
in Economics and Political Science and obtained a Masters Degree in Shipping, Trade
and Finance from London’s City University Business School in 1987. In 2011, Mr.
Tsakos was awarded an honorary doctorate from the City University Business School,
for his pioneering work in the equity financial markets relating to shipping companies. 

GEORGE V. SAROGLOU - CHIEF OPERATING OFFICER 
Mr. Saroglou has been Chief Operating Officer of the Company since 1996. Mr. Saroglou
is a shareholder of Pansystems S.A., a Greek information technology systems integrator,
where he also worked from 1987 until 1994. From 1995 to 1996 he was employed in the
Trading Department of the Tsakos Group. He graduated from McGill University in Canada
in 1987 with a Bachelors Degree in Science (Mathematics).  

PAUL DURHAM - CHIEF FINANCIAL OFFICER 
Mr. Durham joined Tsakos in 1999 and has served as our Chief Financial Officer and Chief
Accounting Officer since 2000. Mr. Durham is a Fellow of the Institute of Chartered
Accountants of England & Wales. From 1989 through 1998, Mr. Durham was employed
in Athens with the Latsis Group, a shipping, refinery and banking enterprise, becoming
Financial Director of Shipping in 1995. From 1983 to 1989, Mr. Durham was employed by
RJR Nabisco Corporation, serving as audit manager for Europe, Asia and Africa until 1986
and then as financial controller of one of their United Kingdom food divisions. Mr. Durham
worked with public accounting firms Ernst & Young (London and Paris) from 1972 to
1979 and Deloitte & Touche (Chicago and Athens) from 1979 to 1983. Mr. Durham is a
graduate in Economics from the University of Exeter, England.  

VLADIMIR JADRO - CHIEF MARINE OFFICER 
Mr. Jadro joined Tsakos Energy Navigation Limited in February 2006. He was appointed
Chief Marine Officer of the Company in June 2006. Mr. Jadro was employed by
Exxon/ExxonMobil Corp. from 1980 until 2004 in various technical and operational positions
including operations, repairs, new building constructions, off shore conversions and projects
of the marine department of ExxonMobil Corp. He was in charge of various tankers and gas
carriers from 28,000 dwt to 409,000 dwt, and responsible for the company vetting system.
He was also involved in the development of oil companies’ international “SIRE” vessel
inspection system. From 1978 until 1980 he was employed by the Bethlehem Steel shipyard.
From 1967 until 1977, Mr. Jadro was employed on various tankers starting as third engineer
and advancing to Chief Engineer. Mr. Jadro is a member of the Society of Naval Architects
and Marine Engineers (SNAME) and Port Engineers of New York.
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AUDIT COMMITTEE
Francis T. Nusspickel - Chairman 
Efstratios Georgios Arapoglou
Peter Nicholson 
Richard L. Paniguian

CORPORATE GOVERNANCE
NOMINATING/COMPENSATION
COMMITTEE 
Peter Nicholson - Chairman
Efstratios Georgios Arapoglou
Efthimios E. Mitropoulos
Francis T. Nusspickel 
Richard L. Paniguian 
Aristides A.N. Patrinos 

BUSINESS DEVELOPMENT AND
CAPITAL MARKETS COMMITTEE
Michael G. Jolliffe (Chairman)
Efstratios Georgios Arapoglou
Dimitris Bertolis
Richard L. Paniguian
George V. Saroglou
Nikolas P. Tsakos

OPERATIONAL, SAFETY AND
ENVIRONMENTAL COMMITTEE 
Efthimios E. Mitropoulos - Chairman 
Vladimir Jadro**
Michael G. Jolliffe
Aristides A.N. Patrinos 
Vassilis Papageorgiou*

OPERATIONAL AND FINANCIAL 
RISK COMMITTEE
Francis T. Nusspickel (Chairman)
Efstratios Georgios Arapoglou
Paul Durham
Peter C. Nicholson
George V. Saroglou
Nikolas P. Tsakos

*     (Non-Director - Mr. Papageorgiou is the 
Deputy Chairman of Tsakos Shipping) 

**   (Non-Director)

Board Committees

TEN Ltd shares trade on the New York Stock Exchange and the Bermuda
Stock Exchange under the symbol:
NYSE - TNP 
BERMUDA - TEN

As of December 31, 2014 the Company had 84,712,295 shares outstanding.

Transfer Agent & Registar for the shares 
Computershare Trust Company, N.A. 
P.O. Box 30170
College Station, TX 77842-3170

Private Couriers/Registered Mail:
Computershare Trust Company, N.A. 
211 Quality Circle, Suite 210
College Station, TX 77845

Computershare Phone #: (800) 522-6645
Outside the U.S. Phone: 1-201-680-6578

Questions & Inquiries via our Website: 
http://www.computershare.com
Hearing Impaired #: TDD: 1-800-952-9245

Stock information may be accessed through: 
Bloomberg under: “ TNP US ”

“ TNP BH”
Reuters under: “ TNP.N ”

A copy of the Company’s Annual Report, on Form 20-F, which is filed with the
SEC and contains additional information can be obtained by contacting:

George V. Saroglou,
Chief Operating Officer: gsaroglou@tenn.gr

Paul Durham,
Chief Financial Officer: pdurham@tenn.gr

Harrys Kosmatos,
Corporate Development Officer: hkosmatos@tenn.gr

Independent Auditors
Ernst & Υoung (Hellas) 
Certified Auditors-Accountants S.A. 
11th Km National Rd Athens - Lamia 
114 51 Metamorphosi, Greece

Legal Counsel (New York)
Morgan, Lewis & Bockius, LLP 
101 Park Avenue New York, NY 10178 
U.S.A

Legal Counsel (London)
Holman Fenwick & Willan 
Friary Court, 
65 Crutched Friars 
London, EC3N 2AE 
United Kingdom

Shareholder Information
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Management’s Report on Internal Control
over Financial Reporting

The management of Tsakos Energy Navigation Limited and its subsidiaries (the “Company”), according to Rule 13a-15(f) of the
Securities Exchange Act of 1934, is responsible for the establishment and maintenance of adequate internal controls over
financial reporting for the Company. Internal control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of the Company’s financial statements for external
reporting purposes in accordance with U.S. generally accepted accounting principles. However, in any system of internal control
there are inherent limitations and consequently internal control over financial reporting may not absolutely prevent or detect
misstatements.

The Company’s system of internal control over financial reporting includes policies and procedures that:

(i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions 
and dispositions of the assets of the Company;

(ii) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial 
statements in accordance with U.S. generally accepted accounting principles, and that receipts and expenditures of
the Company are being made only in accordance with authorizations of management and directors of the Company,
and

(iii) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or 
disposition of the Company’s assets that could have a material effect on the financial statements.

Management has performed an assessment of the effectiveness of the Company’s internal control over financial reporting as
of December 31, 2014, based on the criteria established within Internal Control-Integrated Framework issued by the Committee
of Sponsoring Organizations of the Treadway Commission (2013 framework).

Based on our assessment, management has determined that the Company’s internal control over financial reporting as of
December 31, 2014, is effective.

Nikolas P. Tsakos Paul Durham
President and Chief Executive Officer Chief Financial Officer

Date: April 8, 2015
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X?$ @HDB@IB?A$ cBDE$ DE?$ >?=HYO?CD$ FI$ DE?$ C?<D$ DcF$ @NE?AGL?A$ @?OB"HCCGHL$ BC@DHLLO?CD@$ HCA$
DE?>?IF>?7$CF$HOFGCD$EH@$X??C$>?NLH@@BIB?A$BC$DE?$NG>>?CD$LBHXBLBDB?@$HD$+?N?OX?>$567$896:K$

$$
-E?$%FO=HCYf@$ LBbGBABDY$ >?bGB>?O?CD@$ >?LHD?$ =>BOH>BLY$ DF$ @?>WBNBCZ$ BD@$ A?XD7$ IGCABCZ$ DE?$ ?bGBDY$
=F>DBFC$FI$BCW?@DO?CD@$BC$W?@@?L@$HCA$IGCABCZ$?<=?ND?A$NH=BDHL$?<=?CABDG>?$FC$A>Y"AFN]BCZ@$HCA$
cF>]BCZ$ NH=BDHLK$ ,@$ FI$ +?N?OX?>$567$ 896:7$ DE?$ %FO=HCYf@$ cF>]BCZ$ NH=BDHL$ ;CFC">?@D>BND?A$ C?D$
NG>>?CD$H@@?D@M7$HOFGCD?A$DF$H$A?IBNBD$FI$Q:T7R6#K$'?D$NH@E$ILFc$Z?C?>HD?A$I>FO$F=?>HDBFC@$B@$DE?$
%FO=HCYf@$OHBC$@FG>N?$FI$LBbGBABDY$cE?>?H@$FDE?>$OHCHZ?O?CD$HLD?>CHDBW?@$DF$?C@G>?$@?>WBN?$FI$
DE?$%FO=HCYf@$NFOOBDO?CD@$ BCNLGA?7$XGD$H>?$CFD$ LBOBD?A$ DF7$ DE?$ B@@GHCN?$FI$HAABDBFCHL$?bGBDY7$
>?"C?ZFDBHDBFC$ FI$ C?c"XGBLABCZ$ NFOOBDO?CD@$ HCA$ GDBLB\HDBFC$ FI$ @GBDHXL?$ F==F>DGCBDB?@$ IF>$ H@@?D$
@HL?@7$?DNK$/HCHZ?O?CD$X?LB?W?@7$@GNE$HLD?>CHDBW?@$HLFCZ$cBDE$NG>>?CD$HWHBLHXL?$NH@E$EFLABCZ@$HCA$
NH@E$ ?<=?ND?A$ DF$ X?$ Z?C?>HD?A$ I>FO$ DE?$ F=?>HDBFC$ FI$ W?@@?L@7$ cBLL$ X?$ @GIIBNB?CD$ DF$ O??D$ DE?$
%FO=HCYf@$LBbGBABDY$HCA$cF>]BCZ$NH=BDHL$C??A@$IF>$H$>?H@FCHXL?$=?>BFA$FI$DBO?K$$

-E?$HCCGHL$=>BCNB=HL$=HYO?CD@$>?bGB>?A$DF$X?$OHA?$HID?>$+?N?OX?>$567$896:7$H>?$H@$IFLLFc@[$$
$$

$ $
+D9A$

$$
#B>OGE$$

$$
896S$KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK $$$ 88R7:T8$$
896U$KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK $$$ 8U97T56$$
896#$KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK $$$ 6RR7565$$
896R$KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK $$$ 59S7#65$$
896T$KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK $$$ 6ST7:ST$$
8989$HCA$DE?>?HID?>$KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK $$$ 8#S7:8R$$
$$ $$$$

$ 67:6R755U$$
$$ $$

&
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$
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$ $ $ $

$$
3456$$
$$

3457$$
$$
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*CD?>?@D$?<=?C@?$KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK $$$ 5575RT$$ $ :67#:6$$ $ :T7#96$$
)?@@[$*CD?>?@D$NH=BDHLB\?A$KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK $$$ ;875R:M$ $ ;67T:SM$ $ ;67#SRM$

$$ $$ $$ $$
*CD?>?@D$?<=?C@?7$C?D$KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK $$$ 56799S$$ $ 5T7#TU$$ $ :#7T:5$$
*CD?>?@D$@cH=$NH@E$@?DDL?O?CD@$CFC"E?AZBCZ$KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK $$$ 57856$$ $ S7968$$ $ R79:5$$
4GC]?>@$@cH=$NH@E$@?DDL?O?CD@$KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK $$$ TT#$ $ ;6S6M$ $ ;87:55M$
4GC]?>$=GD$F=DBFC@$=>?OBGO$KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK $$$ 676TT$ $ "$ $ "$
,OF>DB\HDBFC$FI$LFHC$I??@$KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK $$$ 678:S$$ $ 67696$$ $ T:U$$
4HC]$NEH>Z?@$KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK $$$ 8:9$$ $ 5#T$$ $ 8:5$$
,OF>DB\HDBFC$FI$A?I?>>?A$LF@@$FC$D?>OBCHDBFC$FI$IBCHCNBHL$BC@D>GO?CD@$KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK $$$ 6S:$$ $ R##$$ $ 876#5$$
%EHCZ?$BC$IHB>$WHLG?$FI$CFC"E?AZBCZ$IBCHCNBHL$BC@D>GO?CD@$KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK $$$ S7995$ $ ;U79T#M$ $ ;S755TM$
$$ $$ $$ $$

(DE&E>E9=$KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK $$$ :579#:$$ $ :97T6#$$ $ S67S#U$$
$$ $$ $$ $$

$

,D$ +?N?OX?>$567$ 896:7$ DE?$ %FO=HCY$ cH@$ NFOOBDD?A$ DF$ @?W?C$ ILFHDBCZ"DF"IB<?A$ BCD?>?@D$ >HD?$
@cH=@$ cBDE$ OHVF>$ IBCHCNBHL$ BC@DBDGDBFC@$ NFW?>BCZ$ CFDBFCHL$ HOFGCD@$ HZZ>?ZHDBCZ$ DF$ Q5967#U5$
OHDG>BCZ$ I>FO$/H>NE$896U$ DE>FGZE$/H>NE$89867$FC$cEBNE$ BD$=HY@$ IB<?A$ >HD?@$HW?>HZBCZ$5KU6h$
HCA$ >?N?BW?@$ ILFHDBCZ$ >HD?@$ XH@?A$ FC$ DE?$ @B<"OFCDE$ )FCAFC$ BCD?>XHC]$ FII?>?A$ >HD?$ ;d)*4&2eM$
;'FD?$6SMK$&

$

,D$ +?N?OX?>$567$ 896:7$ DE?$ %FO=HCY$ E?LA$ @B<$ FI$ DE?$ @?W?C$ BCD?>?@D$ >HD?$ @cH=$ HZ>??O?CD@7$
A?@BZCHD?A$ HCA$bGHLBIYBCZ$ H@$ NH@E$ ILFc$E?AZ?@7$ BC$ F>A?>$ DF$ E?AZ?$ BD@$ ?<=F@G>?$ DF$ BCD?>?@D$ >HD?$
ILGNDGHDBFC@$H@@FNBHD?A$cBDE$BD@$A?XD$NFW?>BCZ$CFDBFCHL$HOFGCD@$HZZ>?ZHDBCZ$DF$Q8:T7965K$$
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-E?$ IHB>$ WHLG?$ FI$ @GNE$ IBCHCNBHL$ BC@D>GO?CD@$ H@$ FI$ +?N?OX?>$567$ 896:$ HCA$ 8965$ BC$ HZZ>?ZHD?$
HOFGCD?A$DF$Q#79:U$;C?ZHDBW?M$HCA$Q57:9T$;C?ZHDBW?M7$>?@=?NDBW?LYK$-E?$?@DBOHD?A$C?D$HOFGCD$FI$
NH@E$ ILFc$E?AZ?$ LF@@?@$HD$+?N?OX?>$567$896:$ DEHD$ B@$?@DBOHD?A$ DF$X?$ >?NLH@@BIB?A$ BCDF$?H>CBCZ@$
cBDEBC$DE?$C?<D$Dc?LW?$OFCDE@$B@$Q5765RK$$
$

,D$ +?N?OX?>$567$ 896:$ HCA$ 89657$ DE?$ %FO=HCY$ E?LA$ FC?$ HCA$ DcF$ BCD?>?@D$ >HD?$ @cH=@$
>?@=?NDBW?LY7$DEHD$ABA$CFD$O??D$E?AZ?$HNNFGCDBCZ$N>BD?>BHK$,@$@GNE7$DE?$NEHCZ?@$BC$DE?B>$IHB>$WHLG?@$
AG>BCZ$ 896:$ HCA$ 8965$ EHW?$ X??C$ BCNLGA?A$ BC$ NEHCZ?$ BC$ IHB>$ WHLG?$ FI$ CFC"E?AZBCZ$ IBCHCNBHL$
BC@D>GO?CD@$ BC$ DE?$ DHXL?$ HXFW?7$ HCA$ HOFGCD?A$ DF$ Q67TU9$ ;=F@BDBW?M$ HCA$ QU798S$ ;=F@BDBW?M7$
>?@=?NDBW?LYK$ *C$/H>NE$89697$FC?$FI$DE?@?$@cH=@$cH@$A?"A?@BZCHD?A$H@$H$E?AZBCZ$@cH=$HCA$DE?$
>?OHBCBCZ$LF@@$BCNLGA?A$BC$,NNGOGLHD?A$FDE?>$NFO=>?E?C@BW?$LF@@7$HCA$IF>$cEBNE$DE?$H@@FNBHD?A$
IGDG>?$ NH@E$ ILFc@$ H>?$ A??O?A$ =>FXHXL?$ FI$ FNNG>>BCZ$ ;CBL$ HD$ +?N?OX?>$567$ 896:M7$ cH@$ X?BCZ$
HOF>DB\?A$DF$BCNFO?$FW?>$DE?$D?>O$FI$DE?$F>BZBCHL$E?AZ?$=>FWBA?A$DEHD$DE?$WH>BHXL?">HD?$BCD?>?@D$
FXLBZHDBFC@$ NFCDBCG?K$ -E?$ HOFGCD$FI$ @GNE$ LF@@$ HOF>DB\?A$AG>BCZ$ 896:$ HCA$8965$cH@$Q6S:$ HCA$
QR##7$>?@=?NDBW?LYK$$
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$
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$
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>?@=?NDBW?LY$ BC$ F>A?>$ DF$ E?AZ?$ BD@$ ?<=F@G>?$ DF$ XGC]?>$ =>BN?$ ILGNDGHDBFC@$ H@@FNBHD?A$ cBDE$ DE?$
NFC@GO=DBFC$ FI$ XGC]?>@$ XY$ BD@$ W?@@?L@K$ -E?$ IHB>$ WHLG?$ FI$ DE?@?$ IBCHCNBHL$ BC@D>GO?CD@$ H@$ FI$
+?N?OX?>$567$ 896:$ HCA$ 8965$cH@$ QT788R$ ;C?ZHDBW?M$ HCA$ Q6##$ ;=F@BDBW?M7$ >?@=?NDBW?LY$ HCA$ DE?$
NEHCZ?@$ BC$ DE?B>$ IHB>$ WHLG?@$ AG>BCZ$ 896:$ HCA$ 8965$ HOFGCDBCZ$ DF$ QT7:9S$ ;C?ZHDBW?M$ HCA$ Q#8$
;=F@BDBW?M7$ >?@=?NDBW?LY$ EHW?$ X??C$ BCNLGA?A$ BC$ %EHCZ?$ BC$ IHB>$ WHLG?$ FI$ CFC"E?AZBCZ$ IBCHCNBHL$
BC@D>GO?CD@$BC$DE?$DHXL?$HXFW?7$H@$@GNE$HZ>??O?CD@$AF$CFD$O??D$DE?$E?AZBCZ$N>BD?>BHK$+G>BCZ$DE?$
IFG>DE$ bGH>D?>$ FI$ 896:$ DE?$ %FO=HCY$ ?CD?>?A$ BCDF$ DE>??$ XGC]?>$ =GD$ F=DBFC$ HZ>??O?CD@$ HD$ H$
=>?OBGO$ FI$ Q676TT$ BC$ F>A?>$ DF$ >?AGN?$ DE?$ LF@@?@$ FI$ DE?$ XGC]?>$ @cH=$ HZ>??O?CD@$ =>?WBFG@LY$
?CD?>?A$BCDFK$-E?$WHLG?$FI$DEF@?$=GD$F=DBFC@$HD$+?N?OX?>$567$896:$cH@$Q87::5$HCA$DE?$NEHCZ?$BC$
DE?B>$ IHB>$WHLG?@$@BCN?$HNbGB@BDBFC$cH@$Q678::$;=F@BDBW?M$HCA$EH@$X??C$ BCNLGA?A$ BC$%EHCZ?$ BC$ IHB>$
WHLG?$FI$CFC"E?AZBCZ$IBCHCNBHL$ BC@D>GO?CD@$BC$DE?$DHXL?$HXFW?7$H@$HL@F$DEF@?$HZ>??O?CD@$AF$CFD$
O??D$DE?$E?AZBCZ$N>BD?>BH$

[V$ "E>I\;>=LDA:]&'SOFEN&$

-E?$%FO=HCY$EH@$H$@EH>?EFLA?>$>BZED@$=LHC$DEHD$HGDEF>B\?@$DF$?<B@DBCZ$@EH>?EFLA?>@$@GX@DHCDBHL$
=>?I?>>?A$@EH>?$>BZED@$HCA$HAABDBFCHL$NFOOFC$@EH>?@$BI$HCY$DEB>A$=H>DY$HNbGB>?@$6Sh$F>$OF>?$FI$
DE?$FGD@DHCABCZ$NFOOFC$@EH>?@$F>$HCCFGCN?@$BD@$BCD?CD$DF$NFOO?CN?$H$D?CA?>$FII?>$IF>$HD$L?H@D$
6Sh$FI$ DE?$ NFOOFC$ @EH>?@7$ BC$ ?HNE$ NH@?7$ BC$ H$ D>HC@HNDBFC$ DEHD$ DE?$4FH>A$FI$+B>?NDF>@$EH@$CFD$
H==>FW?AK$$

$

&C$/HY$597$896:7$HD$DE?$HCCGHL$Z?C?>HL$O??DBCZ$FI$@EH>?EFLA?>@7$DE?$@EH>?EFLA?>@$H==>FW?A$DE?$
HO?CAO?CD$FI$DE?$%FO=HCYf@$/?OF>HCAGO$FI$,@@FNBHDBFC$BC$F>A?>$DF$BCN>?H@?$DE?$HGDEF>B\?A$
@EH>?$NH=BDHL$I>FO$Q6997999$NFC@B@DBCZ$FI$RS$OBLLBFC$NFOOFC$@EH>?@$FI$H$=H>$WHLG?$FI$Q6K99$?HNE$
HCA$ 6S$OBLLBFC$ =>?I?>>?A$ @EH>?@$ FI$ H$ =H>$ WHLG?$ FI$ Q6K99$ ?HNE7$ DF$ Q89979997$ NFC@B@DBCZ$ FI$
6RS$OBLLBFC$NFOOFC$@EH>?@$FI$H$=H>$WHLG?$FI$Q6K99$?HNE$HCA$6S$OBLLBFC$=>?I?>>?A$@EH>?@$FI$H$=H>$
WHLG?$FI$Q6K99$?HNEK&

&

&C$ !?X>GH>Y$S7$ 896:7$ DE?$ %FO=HCY$ NFO=L?D?A$ HC$ FII?>BCZ$ FI$ 687TTS7999$ NFOOFC$ @EH>?@7$
BCNLGABCZ$67UTS7999$NFOOFC$@EH>?@$B@@G?A$G=FC$DE?$?<?>NB@?$BC$IGLL$XY$DE?$GCA?>c>BD?>@$FI$DE?B>$
F=DBFC$ DF$ =G>NEH@?$ HAABDBFCHL$ @EH>?@7$ HD$ H$ =>BN?$ FI$ QUKUS$ =?>$ @EH>?K$ &C$ ,=>BL$8T7$ 896:7$ DE?$
%FO=HCY$NFO=L?D?A$HC$FII?>BCZ$FI$6679997999$NFOOFC$@EH>?@7$HD$H$=>BN?$FI$Q#K59$=?>$@EH>?K$&C$
/HY$887$896:7$DE?$GCA?>c>BD?>@$?<?>NB@?A$DE?B>$F=DBFC$DF$=G>NEH@?$67US97999$HAABDBFCHL$@EH>?@$HD$
DE?$@HO?$=>BN?K$-E?$HZZ>?ZHD?$C?D$=>FN??A@$FI$DE?$DcF$FII?>BCZ@$c?>?$6UT78#UK$$

&

&C$ /HY$697$ 89657$ DE?$ %FO=HCY$ B@@G?A$ 879997999$ RK99h$ %GOGLHDBW?$ 2?A??OHXL?$ a?>=?DGHL$
(?>B?@$ 4$ a>?I?>>?A$ (EH>?@$ ;DE?$ d(?>B?@$ 4$ =>?I?>>?A$ @EH>?@eM$ IF>$ C?D$ =>FN??A@$ FI$ Q:#79:5K$ -E?$
(?>B?@$4$=>?I?>>?A$@EH>?@$c?>?$B@@G?A$IF>$NH@E$HCA$=HY$NGOGLHDBW?$bGH>D?>LY$ABWBA?CA@$HD$H$>HD?$
FI$ Rh$=?>$ HCCGO$ I>FO$ DE?B>$ AHD?$ FI$ B@@GHCN?7$ BK?K$ Q8K9$ =?>$ =>?I?>>?A$ @EH>?$ F>$ Q:7999$ BC$
HZZ>?ZHD?K$,D$HCY$DBO?$FC$F>$HID?>$iGLY$597$896R7$DE?$(?>B?@$4$=>?I?>>?A$@EH>?@$OHY$X?$>?A??O?A7$
HD$DE?$F=DBFC$FI$DE?$%FO=HCY7$BC$cEFL?$F>$BC$=H>D$HD$H$>?A?O=DBFC$=>BN?$FI$Q8SK99$=?>$@EH>?$=LG@$
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XF>>FcBCZ@$HCA$C?D$cF>DE$H@$DE?@?$D?>O@$H>?$A?IBC?A$ BC$DE?$H==LBNHXL?$HZ>??O?CD7$A?IHGLD@$FC$
HCY$FI$BD@$N>?ABD$IHNBLBDB?@7$IHBL@$DF$=HY$IFG>$bGH>D?>LY$ABWBA?CA@$=HYHXL?$BC$H>>?H>@$F>$BI$DE?$(?>B?@$4$
=>?I?>>?A$@EH>?@$H>?$CFD$>?A??O?A$HD$DE?$F=DBFC$FI$DE?$%FO=HCY7$BC$cEFL?$XY$iGLY$597$896T7$DE?$
ABWBA?CA$>HD?$=HYHXL?$FC$DE?$(?>B?@$4$=>?I?>>?A$@EH>?@$BCN>?H@?@$bGH>D?>LY$DF$H$>HD?$DEHD$B@$6K8S$
DBO?@$ DE?$ ABWBA?CA$ >HD?$ =HYHXL?$ FC$ DE?$ @?>B?@$ 4$ =>?I?>>?A$ @EH>?@$ 7$ @GXV?ND$ DF$ HC$ HZZ>?ZHD?$
OH<BOGO$ >HD?$ =?>$ HCCGO$ FI$ 8Sh$ =>BF>$ DF$ iGLY$597$ 896R$ HCA$ 59h$ DE?>?HID?>K$ -E?$ (?>B?@$ 4$
=>?I?>>?A$@EH>?@$H>?$CFD$NFCW?>DBXL?$BCDF$NFOOFC$@EH>?@$HCA$H>?$CFD$>?A??OHXL?$HD$DE?$F=DBFC$
FI$DE?$EFLA?>K$$$
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Photo credit Chris Preovolos.

Acceptance speech for the Commodore 2015 award by 
Panagiots N. Tsakos Jr. at the CMA dinner. March 25, 2015. 
Photo credit Chris Preovolos.




