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Chairman’s Letter
April 15, 2014

Dear Fellow Shareholder,

I have been privileged and honored to serve as a director
and Chairman of the Board for twenty years. I will retire at
the conclusion of next month’s Annual General Meeting. The
opportunity to work with the Tsakos group and the
management of Tsakos Energy Navigation (TEN) has been
a very rich experience.

I was elected to the board soon after the Company was
formed as Maritime Investment Fund (MIF). It was listed on
the Oslo Stock Exchange and had a fleet of four modest,
middle-aged tankers and the benefit of the Tsakos brand
name and the operational experience of that group. Slowly,
steadily it grew despite cyclical setbacks. A milestone event
was the delivery of its first new building in 1997. To date
TEN has received 61 new buildings in 17 years and now has
on order 10 vessels including one LNG and 9 Aframaxes. It
currently has 48 vessels serving its clients. Another
milestone was listing on the NYSE in 2002 along with a
major shares issuance. That same year it initiated cash
dividends, which have been paid each year since.

TEN Today
The DNA and the roots of TEN are clearly evident today. The
brand name built on decades of safe and reliable service is
best demonstrated by relationships that have expanded
along with the Company. These strengths are more
important than ever.

2013 extended the recession/depression of the tanker
industry into its fifth year. It is not the first cyclical retreat
of the industry but the longest and most severe since the
early 1980s. The most dramatic evidence is the failure of
several industry giants which slid into the bankruptcy. 

It is encouraging that the seasonal upturn evident in
December continued in the first quarter of this year, Tsakos
Energy Navigation (TEN) operated profitably in every year
since its inception in 1993 through 2010. It has experienced
losses for each of the last three years, but 2013 was much
better than 2011 and 2012.

TEN has effectively controlled its operating expenses while
maintaining its high standards of operating performance. This
is a reflection of management’s oversight supported by its
technical management by Tsakos Columbia Shipmanagement.

It has also maintained a strong financial position supported
by its shareholders and complemented by its relationship
banks. It takes pride in the fact that in its twenty years of
operations it has a stellar banking record. It is also pleased
that it has distributed dividends each year since its listing on
the NYSE in 2002.

The past five years have been marked by a tanker industry
burdened with significant over capacity, increased operating
costs, more demanding regulation, and stricter vetting by
charterers. TEN has navigated these waters with effective cost
management while maintaining its high standards of safety
and customer service. Two marks of these achievements are
its lower than average vessel expense ratio and a much higher
than average vessel utilization rate (97% vs. industry 90%). In
an environment where charterers are more demanding and
increasingly selective TEN will be a major beneficiary.

Outlook for 2014
The industry’s supply/demand imbalances should show
modest improvement. Despite slow expansion in the OECD
economies and less robust growth in the developing countries
overall oil demand is projected to continue to grow. Trade
routes are evolving rapidly but on balance promise to be
beneficial as to ton/mile requirements. Overall the industry
should experience modest improvement in profitability.

TEN’s Strategy and Prospects
The employment strategy for TEN’s young and modern fleet
has reemphasized longer term charters with resulting visibility
of future cash flow and profits. TEN has grown its fleet from
four vessels in 1993 to fifty eight including ten (9 Aframax and
one LNG) new buildings to be delivered in 2016 and 2017.

TEN has indications that several relationship companies
would welcome additional long-term charters for new
buildings. An example of such opportunities is the recent
agreement with Statoil to build and charter nine Aframaxes
for long periods. We anticipate that two or more of these
projects will be contracted in coming months.
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The Capital markets have been responsive to TEN’s recent offerings including perpetual preferred stock and common stock.
Investment bankers have indicated that investors would also be attracted to the creation of a Master Limited Partnership
housing TEN’s ships with long-term charters both on the water and being built for future delivery. Our banks have also confirmed
their desire to support us with the required loans.

TEN’s shares traded at an all time low of $3.14 in December 2012. They have rebounded but at $7.23 they still represent a
significant discount to net asset value and book value. Management and your board are dedicated to creating significant future
shareholder value.

Annual General Meeting
The shareholders Annual General Meeting (AGM) will be held on May 30, 2014 in Athens, Greece. At that meeting I will retire
from my directorship. I have been privileged and honored to serve as a director and Chairman of the Board for twenty years.

I am most pleased to pass the baton to Takis Arapoglou who brings rich financial and business leadership experience to the
challenge. I am envious because I am confident that TEN is poised to embark on a journey of major growth and profitability.

The next 20 years will be even more exciting as TEN expands its role as an industry leader.

As a fellow shareholder I look forward to enjoying the fruits of the labors of management supported by your board of directors.

We will be most pleased and honored by your attendance at the AGM next month.

Yours sincerely,

D. John Stavropoulos
Chairman of the Board
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D. JOHN STAVROPOULOS - CHAIRMAN 
Mr. Stavropoulos served as Executive Vice President and Chief Credit Officer of The
First National Bank of Chicago and its parent, First Chicago Corporation, before
retiring in 1990 after 33 years with the bank. He chaired the bank’s Credit Strategy
Committee, Country Risk Management Council and Economic Council. His
memberships in professional societies have included Robert Morris Associates
(national director), the Association of Reserve City Bankers and the Financial Analysts
Federation. Mr. Stavropoulos was appointed by President George H.W. Bush to serve
for life on the Presidential Credit Standards Advisory Committee. An instructor of
Economics and Finance at Northwestern University from 1962 to 1968, and is a
Chartered Financial Analyst.  

MICHAEL G. JOLLIFFE - CO-FOUNDER AND VICE CHAIRMAN  
Mr. Jolliffe has been joint Managing Director and then Deputy Chairman of our Board
since 1993. He is a director of a number of companies in shipping, agency
representation, shipbroking capital services, mining and telemarketing. Mr. Jolliffe is
Chief Executive Officer of Titans Maritime Ltd, a shipping company set up in joint venture
between Tsakos/Jolliffe families and Anchorage Capital, a N.Y. 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
a director of InternetQ a telemarketing, multi player games and social content company
quoted on the London AIM stock exchange as well as the Chairman of Papua Mining Plc,
a gold and copper mining company quoted on the London AIM. Michael Jolliffe is also
Chairman of StealthGas a shipping company owning 39 LPG ships, four on order and
four product tankers which is quoted on the NASDAQ stock exchange in New York.  

TAKIS ARAPOGLOU - DIRECTOR 
Mr. Arapoglou is a Corporate Advisor with an international executive career in Corporate
and Investment banking, International Capital Markets and restructuring of Financial
Institutions. Between 2010 and 2013 he was CEO of Commercial Banking at EFG Hermes
Holding SAE, operating in the Middle East and Africa. Earlier, he was Chairman & CEO
of the National Bank of Greece Group and Chairman of the Hellenic Banks Association
(2004-2009) and Managing Director & Head of the Global Banks and Securities Industry
for Citigroup (1999-2004). He has served in several International Bank Advisory boards
in Europe and Africa as well as on the 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: Vice Chairman of Eurobank Ergasias SA,
Vice Chairman of Titan Cement SA, board member of EFG Hermes Holding SAE and of
Credit Libanais SAL. He is Chairman of the International Board of Advisors of Tufts
University in Boston. He has degrees in Mathematics, Naval Architecture & Ocean
Engineering and Management from Greek and British Universities.   

EFTHIMIOS E. MITROPOULOS - DIRECTOR 
Mr. Mitropoulos is Secretary-General Emeritus of the International Maritime Organization
(IMO), the United Nations specialised 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, Malmö, 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 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 Medical Inc.,
a New York Stock Exchange listed medical device manufacturer. 

RICHARD L. PANIGUIAN, CBE - DIRECTOR 
Mr. Paniguian was appointed Head of UK Defense and Security Organization, or DSO, in
August 2008, which supports UK defense and security businesses seeking to export and
develop joint ventures and partnerships overseas, as well as overseas defense and
security businesses seeking to invest in the UK. 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 is the founder, 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 Greek
Navy in 1988. He is the former President of the Hellenic Marine Environment Protection
Association (HELMEPA). Mr. Tsakos is the Vice Chairman of the Independent Tanker
Owners Association (INTERTANKO) and an Executive Committee member, a board
member of the UK P&I Club, a board member of the Union of Greek Shipowners (UGS),
a council member of the board 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). 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 the City of London
University Business School in 1987. In 2011, Mr. Tsakos was awarded an honorary
doctorate from the City of London University Business School, for his pioneering work
in the equity financial markets relating to shipping companies.      

GEORGE V. SAROGLOU
CHIEF OPERATING OFFICER AND VICE PRESIDENT
Mr. Saroglou has been Chief Operating Officer of the Company since 1996. Mr. Saroglou is
a shareholder of Pansystems S.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 is still responsible for the bunker fuel procurement
and hedging of the spot trading vessels in Tsakos Energy Navigation. He graduated from
McGill University in Canada in 1987 with a Bachelors Degree in Science (Mathematics). 

PAUL DURHAM - CHIEF FINANCIAL OFFICER 
Mr. Durham joined the Tsakos Group 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 
Peter Nicholson 
D. John Stavropoulos
Takis Arapoglou

CAPITAL MARKETS COMMITTEE
Michael G. Jolliffe - Chairman 
Takis Arapoglou
D. John Stavropoulos 
Nikolas P. Tsakos

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

CHARTERING COMMITTEE
Nikolas P. Tsakos - Chairman 
D. John Stavropoulos 
George V. Saroglou

RISK COMMITTEE
D. John Stavropoulos - Chairman 
Takis Arapoglou
Peter Nicholson 
Paul Durham*
Nikolas P. Tsakos 
George V. Saroglou

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

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

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, 2013 the Company had 57,969,448 shares outstanding.

Transfer Agent & Registar for the shares 
Computershare Trust Company N.A. 
480 Washington Boulevard 
Jersey City, NJ 07310-1900
U.S.A 

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

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

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, 2013, based on the criteria established within Internal Control-Integrated Framework issued by the Committee
of Sponsoring Organizations of the Treadway Commission (1992 frame work).

Based on our assessment, management has determined that the Company’s internal control over financial reporting as of
December 31, 2013, is effective.

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

Date: April 11, 2014
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