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Dear Shareholders,

The favorable oil transportation demand conditions,

developed in the latter part of 2014, continued throughout

calendar 2015, resulting to a record year for TEN's financial

results. A steadily declining oil price coupled with "lower for

longer" interest rates and a strong US dollar, provided the

ideal market framework, allowing TEN's business model and

strategy to fire on all cylinders for a full year.

The young, state of the art fleet, with vessels covering all

sectors of crude and clean transportation, allowed our company

to capture the rising charter rates across all of the industry's

sectors, servicing the needs of all its high quality customers.

At the same time, selected and timely Sale and Purchase

activity, together with very effective management of the

"time" and "spot"  charter mix of the fleet, enabled TEN to

further improve its operating performance. During most of

the first half of the year, TEN was operating approximately

70% of its fleet in the spot market. Thereafter, in the latter

part of the year, management gradually reduced its "spot"

exposure to just below 50%, to lock-in more long term

profitability for its shareholders, a trend that it will most

probably continue during the current year.

In parallel to the prime performance of the crude and clean

sector of our fleet, the specialized value added sector of

TEN, made up of DP Shuttle tankers and LNG vessels,

continued providing a highly accretive revenue base which

supported the company during the earlier unprecedented

five year market downturn.

  

On the new building front, the current year, marks the

beginning of the delivery of TEN's thirteen vessel new building

program of nine Aframaxes, two LR product carriers, one DP

Shuttle tanker and one LNG carrier, as well as the delivery of

two new VLCC vessels, which will be completed by the end of

2017. All vessels are fully financed and have accretive time

charters, with the exception of the VLCCs and the LNG carrier,

the intention for which is to soon secure accretive time

charters. The gradual delivery of these new state of the art

vessels will allow management to make use of the current

buoyant market and profitably dispose of older vessels, in

order to continue to maintain a young and modern fleet.

The superior operating performance during 2015 driven by

a strong market, an almost perfect vessel mix, lower

financing cost and profitable S&P activity, places TEN in an

ideal position for continued superior performance for the

years to come. Our strong cash position will enable us to

comfortably cover our equity commitments in our new

building program, while our much reduced leverage and

operating cost will continue to boost our profitability,

offering higher value added to our shareholders.

In addition, TEN's employment strategy successfully

navigated the company through three different market

cycles since the NYSE listing and to an unbeatable record of

profitability.  It also provided for cash flow sustainability

and visibility and uninterrupted dividend distributions

irrespective of market cycles as evidenced by the 5.25%

average dividend yield in the period between 2002 and 2015

(please refer to the graph on the last page of the Report). 
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I wish to sincerely congratulate management and all TEN

employees for delivering yet again such a superior

performance. A performance not limited to financial results

but also to maintaining a strong work ethic and team attitude

and in delivering a perfect record in environmental protection.

The concerns over the dry cargo market, continued lack of

understanding by investors of the effect of lower oil prices in

the oil tanker business and a sluggish global growth, have

resulted in a substantial and unjustifiable decline in the value

of TEN shares. This is despite our maintained strong

profitability and a generous 33% announced dividend increase.

We expect that the oil transportation market will continue to

be solid going forward and that investors will soon begin to

distinguish among shipping stocks and recognize value in

individual companies, instead of treating all companies in the

shipping sector in the same way. In the meantime, we will

continue using a measured part of our cash position to buy

back TEN shares at a fraction of their NAV from the market, to

further boost returns to our shareholders.

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

held on Friday 20 May 2016 at the TEN headquarters in

Athens, Greece. I look forward to seeing you all there. 

Yours sincerely,

Takis Arapoglou



EFSTRATIOS GEORGIOS ARAPOGLOU  |  CHAIRMAN OF THE BOARD
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 of the Global 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: 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; board member of the audit and risk committee
of Credit Libanais SAL and board member of Bank Alfalah, listed in Karachi, Pakistan -
representing the International Finance Corporation (IFC) World Bank. 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 the Tsakos and Jolliffe families and Warwick Capital Partners, a London based
fund manager. He is also Chairman of the Wighams Group 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 Market and which owns 51 LPG ships,
three product tankers, one crude oil tanker and has contracts for 5 LPG newbuildings.
Mr. Jolliffe is also Trustee of Honeypot Children's Charity.

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 became Chairman of C5 Holdings, a European based Private Equity fund
specialising in cyber and big data technologies, in February 2015. Prior to that, he was Head
of UK Defence and Security Organization, or DSO, 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.

MARIA VASSALOU Ph.D.  |  DIRECTOR
Maria Vassalou is Partner and Portfolio Manager for the PWP Global Macro Strategy, a
liquid strategy invested in global equities, fixed income, currencies, commodities and
credit. Dr. Vassalou joined Perella Weinberg Partners in 2013 from MIO Partners, a
subsidiary of McKinsey & Company, where as a Portfolio Manager she managed a similar
global macro investment strategy in a dedicated legal entity, and as Head of Asset
Allocation she provided counsel on allocation for liquid assets within MIO’s portfolio.
Prior to joining MIO in 2012, Dr. Vassalou was a Global Macro Portfolio Manager at SAC
Capital Advisors, LP. She joined SAC in 2008 from Soros Fund Management where she
was responsible for global quantitative research, as well as the development and
management of global quantitative trading strategies. Prior to her career in asset
management, Dr. Vassalou was an Associate Professor of Finance at Columbia Business
School which she joined in 1995. Dr. Vassalou is a Past President of the European Finance
Association and was the Chair of the 2008 European Finance Association Meetings. A
Research Affiliate of the Centre for Economic Policy Research (CEPR) in London for many
years, Dr. Vassalou is a past member of the Academic Advisory Board of the Vienna-
based Guttmann Centerof Competence in Portfolio Management. Dr. Vassalou received
a Bachelor of Arts in Economics from the University of Athens and she holds a Ph.D. in
Financial Economics from London Business School.
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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. Mr. Tsakos is the sole shareholder of Tsakos Energy Management
Limited. 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), an Executive Committee member and a council member. 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 board member of the Union of Greek Shipowners
(UGS), a 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). 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 worked for a private Greek information technology systems integrator
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 the Tsakos Group in 1999 and has served as its Chief Financial
Officer and Chief Accounting Officer since 2000. Mr. Durham is a Fellow of the
Institute of Chartered Accountants in 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 C. Nicholson
Richard L. Paniguian

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

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

OPERATIONAL, SAFETY AND
ENVIRONMENTAL COMMITTEE
Efthimios E. Mitropoulos - Chairman
Vladimir Jadro*
Michael G. Jolliffe
Aristides A. N. Patrinos
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, 2015 the Company had 87,338,652 shares issued and outstanding.
The Company has issued three series of preferred shares that are listed in the
NYSE, with the following details:
8.0% Series B - Ticker Symbol (TNP.B) - with 2,000,000 preferred shares issued 
and outstanding.
8.625% Series C - Ticker Symbol (TNP.C) - with 2,000,000 preferred shares issued
and outstanding.
8.75% Series D - Ticker Symbol (TNP.D) - with 3,400,000 preferred shares issued
and 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, 2015, 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, 2015 was effective.

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

Date: April 5, 2016
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The accompanying notes are an integral part of these consolidated financial statements. 

F­7



 

"

!"#$%"&'(')*+&(#,-*#!-%(&.-/-!'0&#(0&"12"-0-#)-'"&"
(%!'"&!%&9%("%.-0#!'0&=-(#(9-#.&"!#!'/'(!"&"
0'9'/2')&85R&3456R&3457&#(0&3458"
S'TDBE;;EM&GH&F<?P;:HM;&?A&1U"U&0?>>:B;R&ETJEDF&A?B&;<:BE&:HM&DEB&;<:BE&M:F:R&PH>E;;&?F<EB@G;E&;F:FEMV&"

5U "GIHGAGJ:HF&#JJ?PHFGHI&W?>GJGE;&

&
!"#' $"%&%' ()' *+,%,-.".&(-' "-/' /,%0+&*.&(-' ()' 12%&-,%%3" +D>" GMMEN<GBVABW" MEB?EKA@GC>@" HABGBMAGK" ?CGC>N>BC?" DGT>" U>>B"

<=><G=>@" AB" GMME=@GBM>"bACD"IJ&J" W>B>=GKKV" GMM><C>@"GMMEFBCABW"<=ABMA<K>?" :cIJ&J"]**_dL" GB@" ABMKF@>" CD>"GMMEFBC?"EH"
+?G[E?" ,B>=WV" %GTAWGCAEB" 'ANAC>@" :CD>" c/EK@ABW" #EN<GBVdL5" GB@" AC?" bDEKKVZEbB>@" GB@" NGSE=ACVZEbB>@" ?FU?A@AG=A>?"
:MEKK>MCAT>KV5"CD>"c#EN<GBVdLJ"*?"GC")>M>NU>="4!5"67!85"67!9"GB@"67!45"CD>"/EK@ABW"#EN<GBV"MEB?EKA@GC>@"EB>":CbE"AB"
67!9" GB@" 67!4L" TG=AGUK>" ABC>=>?C" >BCACV" :c^(,dL" HE=" bDAMD" AC" A?" @>>N>@" CE" U>" CD>" <=ANG=V" U>B>HAMAG=V5" AJ>J" AC" DG?" G"
MEBC=EKKABW"HABGBMAGK" ABC>=>?C" AB"CDA?">BCACVJ"*"^(," A?"GB">BCACV"CDGC" AB"W>B>=GK"@E>?"BEC"DGT>">aFACV" ABT>?CE=?"bACD"TECABW"
=AWDC?"E="CDGC"DG?">aFACV"ABT>?CE=?"CDGC"@E"BEC"<=ETA@>"?FHHAMA>BC"HABGBMAGK"=>?EF=M>?"HE="CD>">BCACV"CE"?F<<E=C"AC?"GMCATACA>?J"
*"MEBC=EKKABW" HABGBMAGK" ABC>=>?C" AB"G"^(," A?"<=>?>BC"bD>B"G"MEN<GBV"DG?" CD>"<Eb>=" CE"@A=>MC" CD>"GMCATACA>?"EH"G"^(," CDGC"
NE?C" ?AWBAHAMGBCKV" AN<GMC" CD>" >BCACVe?" >MEBENAM" <>=HE=NGBM>" GB@" GU?E=U?" G" NGSE=ACV" EH" GB" >BCACVe?" >;<>MC>@" KE??>?5"
=>M>AT>?"G"NGSE=ACV"EH"GB">BCACVe?">;<>MC>@"=>?A@FGK"=>CF=B?5"E="UECDJ""

"
""*KK"ABC>=MEN<GBV"UGKGBM>?"GB@"C=GB?GMCAEB?"DGT>"U>>B">KANABGC>@"F<EB"MEB?EKA@GCAEBJ""

"
+D>" #EN<GBV" HEKKEb?" CD>" <=ETA?AEB?" EH" *MMEFBCABW" &CGB@G=@" #E@AHAMGCAEB" :*&#L" 6675" c#EN<=>D>B?AT>" (BMEN>5d"bDAMD"
=>aFA=>?" ?><G=GC>" <=>?>BCGCAEB" EH" M>=CGAB" C=GB?GMCAEB?5" bDAMD" G=>" =>ME=@>@" @A=>MCKV" G?" MEN<EB>BC?" EH" ?CEM[DEK@>=?e"
>aFACVJ"+D>"#EN<GBV"<=>?>BC?"$CD>="#EN<=>D>B?AT>"ABMEN>"O":KE??L"AB"G"?><G=GC>"?CGC>N>BC"GMME=@ABW"CE"*&I"67!!Z78J""
+D>" #EN<GBV" EbB?" GB@" E<>=GC>?" G" HK>>C" EH" M=F@>" GB@" <=E@FMC" EAK" MG==A>=?" GB@" EB>" '%]" MG==A>=" <=ETA@ABW"bE=K@bA@>"
NG=AB>"C=GB?<E=CGCAEB"?>=TAM>?"FB@>="KEBW5"N>@AFN"E="?DE=CZC>=N"MDG=C>=?J""
"
*?" H=EN" fGBFG=V" !5" 67!85" CD>" #EN<GBV" DG?" =>MKG??AHA>@" M>=CGAB" MGC>WE=A>?" bACDAB" CD>" #EB?EKA@GC>@" ?CGC>N>BC" EH"
MEN<=>D>B?AT>" ABMEN>O" :KE??L" AB" E=@>=" CE" U>" MEB?A?C>BC" GB@" MEN<G=GUK>" CE" ECD>=" =><E=CABW" >BCACA>?" bACDAB" CD>" <>>="
W=EF<" EH" CGB[>=" MEN<GBA>?J" _=AE=" V>G=" @GCG" DG?" U>>B" G@SF?C>@" GMME=@ABWKVJ" &<>MAHAMGKKV5" c#ENNA??AEB?d" AB" CD>"
MEB?EKA@GC>@" ?CGC>N>BC?" EH" MEN<=>D>B?AT>" ABMEN>O" :KE??L" EH" 67!9" GB@" 67!4" =>?<>MCAT>KV5" DGT>" U>>B" =>MKG??AHA>@" G?"
c^EVGW>" >;<>B?>?d" AB" CD>" GMMEN<GBVABW" 67!8" MEB?EKA@GC>@" ?CGC>N>BC" EH" MEN<=>D>B?AT>" ABMEN>O:KE??LJ" &ANAKG=KV5"
*NE=CAYGCAEB"EH"@>H>==>@"@=VZ@EM[ABW"ME?C?"A?"ABMKF@>@"bACDAB")><=>MAGCAEB"GB@"GNE=CAYGCAEB"AB"CD>"GMMEN<GBVABW"67!8"
MEB?EKA@GC>@" ?CGC>N>BC"EH" MEN<=>D>B?AT>" ABMEN>O:KE??L5" GNEFBC?" =>KGCABW" CE"-GBGW>N>BC" H>>?5" &CEM[" MEN<>B?GCAEB"
>;<>B?>"GB@"-GBGW>N>BC" ABM>BCAT>"GbG=@"G=>" ABMKF@>@" AB"]>B>=GK"GB@"G@NABA?C=GCAT>">;<>B?>?" AB" CD>"GMMEN<GBVABW"
67!8" MEB?EKA@GC>@" ?CGC>N>BC" EH" MEN<=>D>B?AT>" ABMEN>O:KE??L5" GB@" " .E=>AWB" MF==>BMV" KE??>?O:WGAB?L" G=>" ABMKF@>@" AB"
^>??>K"E<>=GCABW">;<>B?>?"AB"CD>"GMMEN<GBVABW"67!8"MEB?EKA@GC>@"?CGC>N>BC"EH"MEN<=>D>B?AT>"ABMEN>O:KE??LJ"

"
!1# 4%,'()'5%.&6".,%3'+D>"<=><G=GCAEB"EH"HABGBMAGK"?CGC>N>BC?"AB"MEBHE=NACV"bACD"IJ&J"]**_"=>aFA=>?"NGBGW>N>BC"CE"NG[>"

>?CANGC>?"GB@"G??FN<CAEB?"CDGC"GHH>MC"CD>"GNEFBC?"EH"G??>C?"GB@"KAGUAKACA>?"GB@">;<>B?>?5"=><E=C>@"AB"CD>"MEB?EKA@GC>@"
HABGBMAGK" ?CGC>N>BC?" GB@" CD>" GMMEN<GBVABW" BEC>?J" *KCDEFWD" GMCFGK" =>?FKC?" MEFK@" @AHH>=" H=EN" CDE?>" >?CANGC>?5"
NGBGW>N>BC"@E>?"BEC"U>KA>T>"CDGC"?FMD"@AHH>=>BM>?"bEFK@"U>"NGC>=AGKJ""
"

!0# 7(6*+,8,-%&9,' &-0(6,:' !;(%%#3' +D>" ?CGC>N>BC" EH" MEN<=>D>B?AT>" ABMEN>O:KE??L" <=>?>BC?" CD>" MDGBW>" AB" >aFACV" :B>C"
G??>C?L"@F=ABW"G"<>=AE@"H=EN"C=GB?GMCAEB?"GB@"ECD>=">T>BC?"GB@"MA=MFN?CGBM>?"H=EN"BEBZEbB>="?EF=M>?J" (C" ABMKF@>?"GKK"
MDGBW>?" AB" >aFACV" @F=ABW" G" <>=AE@" >;M><C" CDE?>" =>?FKCABW" H=EN" ABT>?CN>BC?" UV" ?DG=>DEK@>=?" GB@" @A?C=AUFCAEB?" CE"
?DG=>DEK@>=?J"1>MKG??AHAMGCAEB"G@SF?CN>BC?"G=>"<=>?>BC>@"EFC"EH"GMMFNFKGC>@"ECD>="MEN<=>D>B?AT>"ABMEN>O:KE??L"EB"CD>"
HGM>"EH"CD>"?CGC>N>BC"AB"bDAMD"CD>"MEN<EB>BC?"EH"ECD>="MEN<=>D>B?AT>"ABMEN>O:KE??L"G=>"<=>?>BC>@"E="AB"CD>"BEC>?"CE"
CD>"HABGBMAGK"?CGC>N>BC?J"+D>"#EN<GBV"HEKKEb?"CD>"<=ETA?AEB?"EH"*&#"667"c#EN<=>D>B?AT>"(BMEN>d5"GB@"<=>?>BC?"AC>N?"
EH"B>C"ABMEN>O:KE??L5"AC>N?"EH"ECD>="MEN<=>D>B?AT>"ABMEN>O:KE??L":c$#(dL"GB@"CECGK"MEN<=>D>B?AT>"ABMEN>O:KE??L"AB"CbE"
?><G=GC>"GB@"MEB?>MFCAT>"?CGC>N>BC?J"

"

The accompanying notes are an integral part of these consolidated financial statements. 

F­8



 

"

!"#$%"&'(')*+&(#,-*#!-%(&.-/-!'0&#(0&"12"-0-#)-'"&"
(%!'"&!%&9%("%.-0#!'0&=-(#(9-#.&"!#!'/'(!"&"
0'9'/2')&85R&3456R&3457&#(0&3458"
S'TDBE;;EM&GH&F<?P;:HM;&?A&1U"U&0?>>:B;R&ETJEDF&A?B&;<:BE&:HM&DEB&;<:BE&M:F:R&PH>E;;&?F<EB@G;E&;F:FEMV&&
"

'!/#' <(+,&=-'72++,-0>'?+"-%;".&(-3'+D>"HFBMCAEBGK"MF==>BMV"EH"CD>"#EN<GBV"A?"CD>"IJ&J")EKKG="U>MGF?>"CD>"#EN<GBVe?"T>??>K?"
E<>=GC>" AB" ABC>=BGCAEBGK"?DA<<ABW"NG=[>C?" AB"bDAMD"CD>"IJ&J")EKKG=" A?"FCAKAY>@"CE"C=GB?GMC"NE?C"UF?AB>??J"+D>"GMMEFBCABW"
UEE[?"EH" CD>"#EN<GBV"G=>"GK?E"NGABCGAB>@" AB"IJ&J")EKKG=?J"+=GB?GMCAEB?" ABTEKTABW"ECD>="MF==>BMA>?"@F=ABW"CD>"V>G="G=>"
MEBT>=C>@"ABCE"IJ&J")EKKG=?"F?ABW"CD>">;MDGBW>"=GC>?"AB">HH>MC"GC"CD>"CAN>"EH"CD>"C=GB?GMCAEB?J"*C"CD>"UGKGBM>"?D>>C"@GC>?5"
NEB>CG=V"G??>C?"GB@"KAGUAKACA>?5"bDAMD"G=>"@>BENABGC>@"AB"ECD>="MF==>BMA>?5"G=>"C=GB?KGC>@"ABCE"IJ&J")EKKG=?"GC"CD>"V>G=Z
>B@">;MDGBW>"=GC>?J"1>?FKCABW"WGAB?"E="KE??>?"G=>"=>HK>MC>@"bACDAB"$<>=GCABW">;<>B?>?"AB"CD>"GMMEN<GBVABW"#EB?EKA@GC>@"
&CGC>N>BC?"EH"#EN<=>D>B?AT>"ABMEN>O":KE??LJ""

"
!,#' 7"%8'"-/'7"%8'5@2&9";,-.%3'+D>"#EN<GBV"MKG??AHA>?"DAWDKV" KAaFA@" ABT>?CN>BC?"?FMD"G?" CAN>"@><E?AC?"GB@"M>=CAHAMGC>?"EH"

@><E?AC"GB@"CD>A=">aFATGK>BC?"bACD"E=AWABGK"NGCF=ACA>?"EH"CD=>>"NEBCD?"E="K>??"G?"MG?D"GB@"MG?D">aFATGK>BC?J"#G?D"@><E?AC?"
bACD"M>=CGAB"UGB[?" CDGC"NGV"EBKV"U>"F?>@" HE="?<>MAGK"<F=<E?>?" :ABMKF@ABW" KEGB"=><GVN>BC?L"G=>"MKG??AHA>@"G?"1>?C=AMC>@"
MG?DJ""

"
!)#' A00(2-.%' B,0,&9"1;,C' D,.3' *MMEFBC?" =>M>ATGUK>5" B>C" GC" >GMD" UGKGBM>" ?D>>C" @GC>" ABMKF@>?" >?CANGC>@" =>MET>=A>?" H=EN"

MDG=C>=>=?" HE=" DA=>5" H=>AWDC" GB@" @>NF==GW>" UAKKABW?" GB@" =>T>BF>" >G=B>@" UFC" BEC" V>C" UAKK>@5" B>C" EH" GB" GKKEbGBM>" HE="
@EFUCHFK" GMMEFBC?" :BAK" G?" EH" )>M>NU>="4!5" 67!8" GB@" 67!9LJ" +D>" #EN<GBVe?"NGBGW>N>BC" GC" >GMD" UGKGBM>" ?D>>C" @GC>"
=>TA>b?"GKK"EFC?CGB@ABW" ABTEAM>?"GB@"<=ETA@>?"GKKEbGBM>?" HE=" =>M>ATGUK>?"@>>N>@"FBMEKK>MCAUK>"<=ANG=AKV"UG?>@"EB" CD>"
GW>ABW"EH"?FMD"UGKGBM>?"GB@"GBV"GNEFBC?"AB"@A?<FC>J""

"
!=#' E-9,-.(+&,%3' (BT>BCE=A>?" MEB?A?C" EH" UFB[>=?5" KFU=AMGBC?5" TAMCFGKKABW" GB@" ?CE=>?" GB@" G=>" ?CGC>@" GC" CD>" KEb>=" EH" ME?C" E="

NG=[>C"TGKF>J"+D>"ME?C"A?"@>C>=NAB>@"<=ANG=AKV"UV"CD>"HA=?CZAB5"HA=?CZEFC"N>CDE@J""

"
UL ""

!8#' <&F,/'A%%,.%3".A;>@"G??>C?"MEB?A?C"EH"T>??>K?J"^>??>K?"G=>"?CGC>@"GC"ME?C5"K>??"GMMFNFKGC>@"@><=>MAGCAEBJ"+D>"ME?C"EH"T>??>K?"
ABMKF@>?" CD>" MEBC=GMC" <=AM>" GB@" <=>Z@>KAT>=V" ME?C?" ABMF==>@" @F=ABW" CD>" MEB?C=FMCAEB" GB@" @>KAT>=V" EH" B>b" UFAK@ABW?5"
ABMKF@ABW"MG<ACGKAY>@"ABC>=>?C5"GB@">;<>B?>?"ABMF==>@"F<EB"GMaFA?ACAEB"EH"?>MEB@ZDGB@"T>??>K?J"&FU?>aF>BC">;<>B@ACF=>?"
HE=" MEBT>=?AEB?" GB@"NGSE=" AN<=ET>N>BC?" G=>" MG<ACGKAY>@"bD>B" CD>V" G<<=>MAGUKV" >;C>B@" CD>" KAH>5" ABM=>G?>" CD>" >G=BABW"
MG<GMACV" E=" AN<=ET>" CD>" >HHAMA>BMV" E=" ?GH>CV" EH" CD>" T>??>K?g" ECD>=bA?>" CD>V" G=>" MDG=W>@" CE" >;<>B?>" G?" ABMF==>@J"
,;<>B@ACF=>?"HE="=EFCAB>"=><GA=?"GB@"NGABC>BGBM>"G=>">;<>B?>@"G?"ABMF==>@J""
)><=>MAGCAEB" A?" <=ETA@>@" EB" CD>" ?C=GAWDCZKAB>"N>CDE@" UG?>@" EB" CD>" >?CANGC>@" =>NGABABW" >MEBENAM" F?>HFK" KAT>?" EH" CD>"
T>??>K?5"K>??"GB">?CANGC>@"=>?A@FGK"TGKF>"UG?>@"EB"G"?M=G<"<=AM>",MEBENAM"F?>HFK"KAT>?"G=>">?CANGC>@"GC"68"V>G=?"HE="M=F@>"
GB@"<=E@FMC"EAK"MG==A>=?"GB@"97"V>G=?"HE="CD>"'%]"MG==A>="H=EN"CD>"@GC>"EH"E=AWABGK"@>KAT>=V"H=EN"CD>"?DA<VG=@J""

"
!&#' E6*"&+6,-.' ()' G,%%,;%3' +D>" #EN<GBV" =>TA>b?" T>??>K?" HE=" AN<GA=N>BC"bD>B>T>=" >T>BC?" E=" MDGBW>?" AB" MA=MFN?CGBM>?"

AB@AMGC>" CDGC" CD>" MG==VABW" GNEFBC" EH" G" T>??>K" NGV" BEC" U>" =>MET>=GUK>5" ?FMD" G?" @F=ABW" ?>T>=>" @A?=F<CAEB?" AB" WKEUGK"
>MEBENAM" GB@" NG=[>C" MEB@ACAEB?J" 0D>B" ?FMD" AB@AMGCE=?" G=>" <=>?>BC5" G" T>??>K" CE" U>" D>K@" GB@" F?>@" A?" C>?C>@" HE="
=>MET>=GUAKACV"UV"MEN<G=ABW"CD>">?CANGC>"EH"HFCF=>"FB@A?MEFBC>@"B>C"E<>=GCABW"MG?D"HKEb?">;<>MC>@"CE"U>"W>B>=GC>@"UV"
CD>"F?>"EH"CD>"T>??>K"ET>="AC?"=>NGABABW"F?>HFK"KAH>"GB@"AC?">T>BCFGK"@A?<E?ACAEB"CE"AC?"MG==VABW"GNEFBCJ"%>C"E<>=GCABW"MG?D"
HKEb?"G=>"@>C>=NAB>@"UV"G<<KVABW"TG=AEF?"G??FN<CAEB?"=>WG=@ABW"CD>"F?>"E="<E??AUK>"@A?<E?ACAEB"EH">GMD"T>??>K5" HFCF=>"
=>T>BF>?" B>C" EH" MENNA??AEB?5" E<>=GCABW" >;<>B?>?5" ?MD>@FK>@" @=VZ@EM[ABW?5" >;<>MC>@" EHHZDA=>" GB@" ?M=G<" TGKF>?5" GB@"
CG[ABW" ABCE" GMMEFBC" DA?CE=AMGK" =>T>BF>" @GCG" GB@" <FUKA?D>@" HE=>MG?C?" EB" HFCF=>"bE=K@" >MEBENAM" W=EbCD" GB@" ABHKGCAEBJ"
&DEFK@"CD>"MG==VABW"TGKF>"EH"CD>"T>??>K">;M>>@"AC?">?CANGC>@"HFCF=>"FB@A?MEFBC>@"B>C"E<>=GCABW"MG?D"HKEb?5"AN<GA=N>BC"A?"
N>G?F=>@"UG?>@"EB"CD>">;M>??"EH"CD>"MG==VABW"GNEFBC"ET>="CD>"HGA="NG=[>C"TGKF>"EH"CD>"G??>CJ"+D>"#EN<GBV"@>C>=NAB>?"
CD>" HGA="TGKF>"EH" AC?"T>??>K?"UG?>@"EB"NGBGW>N>BC">?CANGC>?"GB@"G??FN<CAEB?"GB@"UV"NG[ABW"F?>"EH"GTGAKGUK>"NG=[>C"
@GCG"GB@" CG[ABW" ABCE" MEB?A@>=GCAEB" CDA=@"<G=CV" TGKFGCAEB?J" +D>" =>TA>b"EH" CD>" MG==VABW"GNEFBC?" AB" MEBB>MCAEB"bACD" CD>"
>?CANGC>@"=>MET>=GUK>"GNEFBC"HE="M>=CGAB"EH"CD>"#EN<GBVe?"T>??>K?"G?"EH")>M>NU>="4!5"67!8"GB@")>M>NU>="4!5"67!9"
@A@" BEC" AB@AMGC>" GB" AN<GA=N>BC" MDG=W>5" bD>=>G?" GC" )>M>NU>="4!5" 67!4" CD>=>" b>=>" AN<GA=N>BC" MDG=W>?" EH" P6Q56X7"
:%EC>"8LJ""

The accompanying notes are an integral part of these consolidated financial statements. 

F­9



 

"

!"#$%"&'(')*+&(#,-*#!-%(&.-/-!'0&#(0&"12"-0-#)-'"&"
(%!'"&!%&9%("%.-0#!'0&=-(#(9-#.&"!#!'/'(!"&"
0'9'/2')&85R&3456R&3457&#(0&3458"
S'TDBE;;EM&GH&F<?P;:HM;&?A&1U"U&0?>>:B;R&ETJEDF&A?B&;<:BE&:HM&DEB&;<:BE&M:F:R&PH>E;;&?F<EB@G;E&;F:FEMV&"

"
!H#' B,*(+.&-='A%%,.%'8,;/')(+'%";,3' (C" A?"CD>"#EN<GBVe?"<EKAMV"CE"@A?<E?>"EH"T>??>K?"bD>B"?FACGUK>"E<<E=CFBACA>?"EMMF="GB@"

BEC"B>M>??G=AKV"CE"[>><"CD>N"FBCAK"CD>">B@"EH"CD>A="F?>HFK" KAH>J"'EBWZKAT>@"G??>C?"G=>"MKG??AHA>@"G?"D>K@"HE="?GK>"bD>B"GKK"
G<<KAMGUK>"M=AC>=AG">BFN>=GC>@"FB@>="*&#"4\7"c_=E<>=CV5"_KGBC5"GB@",aFA<N>BCd"G=>"N>C"GB@"G=>"N>G?F=>@"GC"CD>"KEb>="
EH"CD>A="MG==VABW"GNEFBC"E="HGA="TGKF>"K>??"ME?C"CE"?>KKJ"+D>?>"G??>C?"G=>"BEC"@><=>MAGC>@"EBM>"CD>V"N>>C"CD>"M=AC>=AG"CE"U>"
D>K@"HE="?GK>J"*C")>M>NU>="4!5"67!85"CD>"?F>YNG;>?",-%./0)1(*."'2334'GB@",-%."*5$'b>=>"MKG??AHA>@"G?"D>K@"HE="?GK>J"*C"
)>M>NU>="4!5"67!9"GB@"67!45"CD>=>"b>=>"BE"T>??>K?"D>K@"HE="?GK>J""

"
!I#' A00(2-.&-=')(+'J*,0&";'J2+9,>'"-/'K+>L/(0I&-='7(%.%3'+D>"#EN<GBV"HEKKEb?"CD>"@>H>==GK"N>CDE@"EH"GMMEFBCABW"HE="@=VZ

@EM[ABW"GB@"?<>MAGK"?F=T>V"ME?C?"bD>=>UV"GMCFGK"ME?C?"ABMF==>@"G=>"=><E=C>@"AB")>H>==>@"#DG=W>?"GB@"G=>"GNE=CAY>@"EB"G"
?C=GAWDCZKAB>"UG?A?"ET>=" CD>"<>=AE@" CD=EFWD" CD>"@GC>" CD>"B>;C"@=VZ@EM[ABW" A?" ?MD>@FK>@" CE"U>MEN>"@F>" :G<<=E;ANGC>KV"
>T>=V"HAT>"V>G=?"@F=ABW"CD>"HA=?C"HAHC>>B"V>G=?"EH"T>??>K?e"KAH>"GB@">T>=V"CbE"GB@"G"DGKH"V>G=?"bACDAB"CD>"=>NGABABW"F?>HFK"
KAH>"EH"CD>"T>??>K?LJ"IBCAK")>M>NU>="4!5"67!45"HE="T>??>K?"EK@>="CDGB"C>B"V>G=?"CD>"#EN<GBV">?CANGC>@"CDGC"CD>"B>;C"@=VZ
@EM[ABW"bEFK@"U>"@F>"AB"CbE"GB@"G"DGKH"V>G=?J"/Eb>T>=5"GMME=@ABW"CE"#KG??AHAMGCAEB"&EMA>CV"=>WFKGCAEB?5"T>??>K?"MGB"@>H>="
@=VZ@EM[ABW"ME?C?"HE="HAT>"V>G=?"@F=ABW"CD>A="HA=?C"HAHC>>B"V>G=?"EH"KAH>5"AB?C>G@"EH"C>B"V>G=?"G?"<=>TAEF?KV">?CANGC>@J"+DA?"
MDGBW>"AB">?CANGC>"@E>?"BEC"DGT>"G"NGC>=AGK">HH>MC"AB"CD>"V>G=?">B@>@")>M>NU>="4!5"67!8"GB@"67!95"GB@"A?"BEC">;<>MC>@"
CE" DGT>" NGC>=AGK" >HH>MC" AB" CD>" HEKKEbABW" V>G=?J" #E?C?" =>KGCABW" CE" =EFCAB>" =><GA=?" GB@" NGABC>BGBM>" G=>" >;<>B?>@" G?"
ABMF==>@J"+D>"FBGNE=CAY>@"<E=CAEB"EH"?<>MAGK"?F=T>V"GB@"@=VZ@EM[ABW"ME?C?"HE="G"T>??>K"CDGC"A?"?EK@"A?"ABMKF@>@"G?"<G=C"EH"
CD>"MG==VABW"GNEFBC"EH"CD>"T>??>K"AB"@>C>=NABABW"CD>"WGAB"EB"?GK>"EH"CD>"T>??>KJ"""

"
!;#' M("-'7(%.%3'#E?C?"ABMF==>@"HE="EUCGABABW"B>b"KEGB?"E="=>HABGBMABW">;A?CABW"KEGB?"G=>"MG<ACGKAY>@"GB@"ABMKF@>@"AB"@>H>==>@"

MDG=W>?"GB@"GNE=CAY>@"ET>="CD>"C>=N"EH"CD>"=>?<>MCAT>"KEGB5"F?ABW"CD>">HH>MCAT>"ABC>=>?C"=GC>"N>CDE@J"*BV"FBGNE=CAY>@"
UGKGBM>"EH"ME?C?"=>KGCABW"CE"KEGB?"=><GA@"E="=>HABGBM>@"G?"@>UC">;CABWFA?DN>BC?"A?">;<>B?>@"AB"CD>"<>=AE@"CD>"=><GVN>BC"
E=">;CABWFA?DN>BC"A?"NG@>J""

"
!6#' A00(2-.&-=')(+'B,9,-2,'"-/'5F*,-%,%3'^EVGW>"=>T>BF>?"G=>"W>B>=GC>@"H=EN"H=>AWDC"UAKKABW?"GB@"CAN>"MDG=C>="DA=>J"+AN>"

MDG=C>="=>T>BF>5"ABMKF@ABW"UG=>ZUEGC"DA=>5"A?"=>ME=@>@"ET>="CD>"C>=N"EH"CD>"MDG=C>="G?"CD>"?>=TAM>"A?"<=ETA@>@J"1>T>BF>?"
H=EN"TEVGW>"MDG=C>=?"EB"CD>"?<EC"NG=[>C"E="FB@>="MEBC=GMC"EH"GHH=>AWDCN>BC"G=>"=>MEWBAY>@"=GCGUKV"H=EN"bD>B"G"T>??>K"
U>MEN>?" GTGAKGUK>" HE=" KEG@ABW" :@A?MDG=W>" EH" CD>" <=>TAEF?" MDG=C>=>=e?" MG=WEL" CE" bD>B" CD>" B>;C" MDG=C>=>=e?" MG=WE" A?"
@A?MDG=W>@5" <=ETA@>@" GB" GW=>>@" BEBZMGBM>KGUK>" MDG=C>=" U>Cb>>B" CD>" #EN<GBV" GB@" CD>" MDG=C>=>=" A?" AB" >;A?C>BM>5" CD>"
MDG=C>="=GC>"A?"HA;>@"E="@>C>=NABGUK>"GB@"MEKK>MCGUAKACV"A?"=>G?EBGUKV"G??F=>@J"1>T>BF>"FB@>="TEVGW>"MDG=C>=?"bAKK"BEC"U>"
=>MEWBAY>@"FBCAK"G"MDG=C>="DG?"U>>B"GW=>>@">T>B"AH"CD>"T>??>K"DG?"@A?MDG=W>@"AC?"<=>TAEF?"MG=WE"GB@"A?"<=EM>>@ABW"CE"GB"
GBCAMA<GC>@" <E=C" EH" KEG@ABWJ" 1>T>BF>?" H=EN" TG=AGUK>" DA=>" G==GBW>N>BC?" G=>" =>MEWBAY>@" CE" CD>" >;C>BC" CD>" TG=AGUK>"
GNEFBC?">G=B>@"U>VEB@"GB"GW=>>@" HA;>@"NABANFN"DA=>"G=>"@>C>=NABGUK>"GC" CD>" =><E=CABW"@GC>"GB@"GKK"ECD>=" =>T>BF>"
=>MEWBACAEB"M=AC>=AG"G=>"N>CJ"1>T>BF>"H=EN"DA=>"G==GBW>N>BC?"bACD"GB">?MGKGCAEB"MKGF?>"A?"=>MEWBAY>@"EB"G"?C=GAWDCZKAB>"
UG?A?"ET>="CD>"MDG=C>="C>=N"FBK>??"GBECD>="?V?C>NGCAM"GB@"=GCAEBGK"UG?A?" A?"NE=>"=><=>?>BCGCAT>"EH"CD>"CAN>"<GCC>=B"AB"
bDAMD" CD>" T>??>K" A?" >N<KEV>@J" ^>??>K" TEVGW>" GB@" E<>=GCABW" >;<>B?>?" GB@" MDG=C>=" DA=>" >;<>B?>" G=>" >;<>B?>@" bD>B"
ABMF==>@J""

"

IB>G=B>@" =>T>BF>" =><=>?>BC?" MG?D" =>M>AT>@" <=AE=" CE" CD>" V>G=" >B@" HE=" bDAMD" =>KGC>@" ?>=TAM>" DG?" BEC" U>>B" <=ETA@>@5"
<=ANG=AKV" =>KGCABW" CE" MDG=C>=" DA=>" <GA@" AB" G@TGBM>" CE" U>" >G=B>@" ET>=" CD>" G<<KAMGUK>" MDG=C>=" <>=AE@J" +D>" E<>=GCABW"
=>T>BF>?" GB@" TEVGW>" >;<>B?>?" EH" T>??>K?" E<>=GCABW" FB@>=" G" CGB[>=" <EEK" G=>" <EEK>@" GB@" G=>" GKKEMGC>@" CE" CD>" <EEK"
<G=CAMA<GBC?"EB"G" CAN>"MDG=C>=">aFATGK>BC"UG?A?5"GMME=@ABW"CE"GB"GW=>>@"HE=NFKGJ"^EVGW>"=>T>BF>?" HE="67!85"67!9"GB@"
67!4"ABMKF@>@"=>T>BF>?"@>=AT>@"H=EN"?AWBAHAMGBC"MDG=C>=>=?"G?"HEKKEb?":AB"<>=M>BCGW>?"EH"CECGK"TEVGW>"=>T>BF>?L`""

"

"

"

The accompanying notes are an integral part of these consolidated financial statements. 
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The accompanying notes are an integral part of these consolidated financial statements. 
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WEBG?M^+E:B"
""

#C?PHF""
""

67!\"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"" 4!X58\7"
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6767"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"" !4R56RQ"
676!"GB@"CD>=>GHC>="JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"" 6R\586R"

""""" """
!597757X9"

"" ""

_U& -HFEBE;F&:HM&=GH:HJE&9?;F;R&HEF&"
""

" " " "

"" 3456" 3457" 3458"
(BC>=>?C">;<>B?>"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"" 4657\8" 4454QX" 9!5R9!"

'>??`"(BC>=>?C"MG<ACGKAY>@"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"" :45947L" :654Q9L" :!5X98L"
"" " " "

(BC>=>?C">;<>B?>5"B>C"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"" 6Q5\48" 4!5778" 4X5RX\"
(BC>=>?C"?bG<"MG?D"?>CCK>N>BC?"BEBZD>@WABW"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"" 6567!" 4564!" 857!6"
3FB[>=?"?bG<"MG?D"?>CCK>N>BC?"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"" R596R" XXR" :!8!L"
3FB[>="MGKK"E<CAEB?"<=>NAFN" !59!9" !5!XX" i"
*NE=CAYGCAEB"EH"KEGB"H>>?"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"" !56\Q" !5698" !5!7!"
3GB["MDG=W>?"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"" """!4R" 697" 4RX"
.ABGBM>"<=ES>MC"ME?C?">;<>B?>@kkkkkkkkkkkkkkkkJJ" """!56\!" i" i"
*NE=CAYGCAEB"EH"@>H>==>@"KE??"EB"@>Z@>?AWBGC>@"HABGBMAGK"AB?C=FN>BC?"J"" i" !89" QRR"
#DGBW>"AB"HGA="TGKF>"EH"BEBZD>@WABW"HABGBMAGK"AB?C=FN>BC?"JJJJJJJJJJJJJJJJJJJJ"" :X5!!\L" 85774" :\57XRL"
%>C"WGAB"EB"CD>"<=><GVN>BC"EH"G"KEGB" :4567QL" i" i"

(EF&F?F:>"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"" " " "
"" " " "

"

4757!X" 9457R9" 975X!R"
" "" " ""

The accompanying notes are an integral part of these consolidated financial statements. 
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:%EC>"!8LJ""

*C")>M>NU>="4!5"67!85"CD>"#EN<GBV"D>K@"?A;"EH"CD>"?>T>B"ABC>=>?C"=GC>"?bG<"GW=>>N>BC?5"@>?AWBGC>@"GB@"aFGKAHVABW"G?"MG?D"
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GWW=>WGCABW" CE" P64X589XJ" +D>" HGA=" TGKF>?" EH" ?FMD" HABGBMAGK" AB?C=FN>BC?" G?" EH" )>M>NU>="4!5" 67!8" GB@" 67!95" AB" GWW=>WGC>"
GNEFBC>@"CE"PR5Q9R":B>WGCAT>L"GB@"PR579\":B>WGCAT>L5"=>?<>MCAT>KVJ"+D>"B>C"GNEFBC"EH"MG?D"HKEb"D>@W>"KE??>?"GC")>M>NU>="4!5"
67!85"CDGC"A?">?CANGC>@"CE"U>"=>MKG??AHA>@"ABCE">G=BABW?"bACDAB"CD>"B>;C"Cb>KT>"NEBCD?"A?"P45\QQJ""

*C")>M>NU>="4!5"67!8"GB@"67!95" CD>"#EN<GBV"D>K@"EB>" ABC>=>?C" =GC>"?bG<"CDGC"@A@"BEC"N>>C"D>@W>"GMMEFBCABW"M=AC>=AGJ"*?"
?FMD5"CD>"MDGBW>?"AB"AC?"HGA="TGKF>"@F=ABW"CD>"67!8"GB@"67!9"DGT>"U>>B"ABMKF@>@"AB"#DGBW>"AB"HGA="TGKF>"EH"BEBZD>@WABW"HABGBMAGK"
AB?C=FN>BC?"5"GB@"GNEFBC>@"CE"G"WGAB"EH"P65!RQ"GB@"P!5X\75"=>?<>MCAT>KVJ""

*?"EH")>M>NU>="4!5"67!95"CD>"#EN<GBV"D>K@"?>T>B"UFB[>="?bG<"GW=>>N>BC?"AB"E=@>="CE"D>@W>"AC?">;<E?F=>"CE"UFB[>="<=AM>"
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?bG<" GW=>>N>BC?5" bDAMD" >;<A=>@" @F=ABW" CD>" 67!8" V>G=J" +D>" TGKF>" EH" CDE?>" <FC" E<CAEB?" GC" )>M>NU>="4!5" 67!9"bG?" P65994"
:<E?ACAT>LJ"+D>"MDGBW>"AB"CD>A="HGA="TGKF>"@F=ABW"67!8"bG?"P65994":B>WGCAT>LJ")F=ABW"67!85"CD>"#EN<GBV">BC>=>@"ABCE"?>T>BC>>B"
MGKK"E<CAEB"GW=>>N>BC?"HE="CD>"?GN>"=>G?EB?"G?"HE="CD>"<FC"E<CAEB?"GB@"<=>NAFN"<GA@"HE="CD>"MGKK"E<CAEB?"bG?"P!59!9J"")F=ABW"
67!85"HAT>"MGKK"E<CAEB?"b>=>">;<A=>@J"+D>"HGA="NG=[>C"TGKF>"EH"CD>"=>NGABABW"Cb>KT>"E<CAEB?"GC")>M>NU>="4!5"67!85"GNEFBC>@"
CE"P!89J""

""

`U& "F?JY<?>MEB;a&'QPGFO&"
)F=ABW" 67!85" CD>" #EN<GBV" DG@" G" ?DG=>DEK@>=" =AWDC?" <KGB" CDGC" GFCDE=AY>@" >;A?CABW" ?DG=>DEK@>=?" ?FU?CGBCAGK" <=>H>==>@" ?DG=>"
=AWDC?"GB@"G@@ACAEBGK"MENNEB"?DG=>?" AH"GBV" CDA=@"<G=CV"b>=>"CE"GMaFA=>"!8h"E="NE=>"EH" CD>"EFC?CGB@ABW"MENNEB"?DG=>?"E="
GBBEFBM>@"AC?"ABC>BC"CE"MENN>BM>"G"C>B@>="EHH>="HE="GC"K>G?C"!8h"EH"CD>"MENNEB"?DG=>?5"AB">GMD"MG?>5"AB"G"C=GB?GMCAEB"CDGC"
CD>"3EG=@"EH")A=>MCE=?"DG?"BEC"G<<=ET>@J"$B"$MCEU>="!75"67!85"CD>"#EN<GBVe?"<=>H>==>@"?DG=>"<F=MDG?>"=AWDC?5"FB@>="CDA?"<KGB"
>;<A=>@"GB@"DGT>"BEC"U>>B"=>B>b>@"G?"EH"*<=AK"85"67!\J"

$B" *<=AK"665" 67!85" CD>" #EN<GBV" MEN<K>C>@" GB" EHH>=ABW" EH" 459775777" EH" AC?" QJR8h" &>=A>?" )" #FNFKGCAT>" _>=<>CFGK" _=>H>==>@"
&DG=>?5"<G="TGKF>"P!J77"<>="?DG=>5"KAaFA@GCAEB"<=>H>=>BM>"P68J77"<>="?DG=>5"=GA?ABW"PQ!5RQ95"B>C"EH"FB@>=b=AC>=e?"@A?MEFBC"GB@"
ECD>=">;<>B?>?J")ATA@>B@?"EB"CD>"&>=A>?")"_=>H>==>@"&DG=>?"G=>"MFNFKGCAT>"H=EN"CD>"@GC>"EH"E=AWABGK"A??F>"GB@"bAKK"U>"<GVGUK>"
aFG=C>=KV" AB"G==>G=?" "EB" CD>"6QCD"@GV"EH".>U=FG=V5"-GV5"*FWF?C"GB@"%ET>NU>="EH">GMD"V>G=5" MENN>BMABW"*FWF?C"6Q5"67!85"
bD>B5"G?"GB@"AH"@>MKG=>@"UV"EF="UEG=@"EH"@A=>MCE=?J")ATA@>B@?"bAKK"U>"<GVGUK>"H=EN"MG?D"GTGAKGUK>"HE="@ATA@>B@?"GC"G"=GC>">aFGK"
CE"QJR8h"<>="GBBFN"EH"CD>"?CGC>@"KAaFA@GCAEB"<=>H>=>BM>J"*C"GBV"CAN>"EB"E="GHC>="*<=AK"6X5"67675"CD>"&>=A>?")"_=>H>==>@"&DG=>?"
NGV"U>"=>@>>N>@5" AB"bDEK>"E=" AB"<G=C5"EFC"EH"GNEFBC?"GTGAKGUK>"CD>=>EH5"GC"G"=>@>N<CAEB"<=AM>"EH"P68J77"<>="?DG=>"<KF?"GB"
GNEFBC" >aFGK" CE" GKK" GMMFNFKGC>@" GB@" FB<GA@" @ATA@>B@?" CD>=>EB" CE" CD>" @GC>" EH" =>@>N<CAEB5" bD>CD>=" E=" BEC" @>MKG=>@J" $B"
*FWF?C"6Q5"67!85"CD>"#EN<GBV"<GA@"@ATA@>B@?"EH"P7JR647X"<>="?DG=>">GMD"E="P6598X"AB"CECGK5"EB"AC?"QJR8h"&>=A>?")"_=>H>==>@"
&DG=>?J""

"

The accompanying notes are an integral part of these consolidated financial statements. 
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Shuttle tanker Brasil 2014



Pictures from the construction of VLCC ULYSSES at Hyundai Samho shipyard



Mr. Nikolas P. Tsakos receiving the Newsmaker of the Year award at the 2015 Lloyds' List Greek Shipping awards

Raising the TEN banner for an Investor Day at the NYSE Mr Nikolas P. Tsakos and Mr. George Skopelitis
inspecting the tanks of LNG Maria Energy at Hyundai
Heavy Industries construction site in Ulsan

2016 Commodore Gala Dinner at the CMA conference Wednesday March 23, 2016




