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Dear Shareholders,

Looking back at 2018, we can say that it was
probably the worst spot market for our industry in
recent memory.  The year started with the first three
consecutive quarters seriously testing the resilience
of operators, with the last quarter showing strong
signs of the long-awaited recovery.

This challenging period did not prevent TEN from
meeting all its obligations and continuing paying a
steady dividend, thanks to its balanced and perfectly
executed by management long-term strategy.

Approximately 70% of our fleet continues to be
deployed in accretive time charters with blue chip
counter parties, most with profit sharing arrangements
that are now are beginning to pay-off, as the market is
gradually improving. This continues to cover the
company’s obligations. The remaining 30% of the fleet
is deployed in the spot market, strategically positioned
to benefit from positive swings. Against this improving
market environment, TEN continues to strive for best
in class operational excellence, steadily reducing costs
while maintaining the highest safety standards.

Last year saw the successful completion of our record
fifteen vessel new building program, with all new state
of the art vessels tied to accretive long-term charters.
These, together with an additional four new buildings
added in early 2019, offer us a much larger critical
mass and a broader range of vessels to better serve
our customers, under our adopted industrial model.

Furthermore and in line with our strategy, we will
continue to divest selected vessels, to maintain a low
average fleet age and manage it effectively.

As mentioned in the past we continue to focus in
further expanding our exposure in the LNG sector,
always with secured long-term employment for our
vessels. We believe that this sector will continue to
grow going forward, offering great opportunities.

However, at the same time we are fully aware of the
complexities of this business related to continuously
evolving technology, a heavier than anticipated new-
order book, high capital investment and recently
strong, yet relatively volatile markets. These
considerations force us to prepare our expansion in
this sector in a careful and measured way.

On behalf of all members of the Board of Directors of
TEN, I’d like to once again commend Nikolas Tsakos
and his team for safely navigating the company in 2018.

Lastly, I would like to thank my fellow Board members
for their cooperation and support in successfully
guiding management in designing and monitoring
our successful strategy, always adhering to the
highest Corporate Governance and strict Control
standards. The quality of their contribution through
their participation in the various Board Committees
throughout the year has been, once again, invaluable.

With best wishes to all,

Takis Arapoglou
Chairman

Chairman’s Letter
April 18, 2019
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Board of Directors and Officers
EFSTRATIOS GEORGIOS ARAPOGLOU | CHAIRMAN OF THE BOARD
Mr. Arapoglou is a consultant with an earlier career in International Capital Markets and Corporate &
Investment banking and later in managing, restructuring and advising publicly listed Financial
Institutions and Corporates, primarily in SE Europe and the Middle East. Most recent executive
assignments include: Managing Director and Global Head of the Banks and Securities Industry for
Citigroup; Chairman and CEO of the National Bank of Greece; Chairman of the Hellenic Banks
Association; CEO of Commercial Banking at EFG-Hermes Holding SAE. He is currently holding the
following non-executive board positions: Chairman of Titan Cement SA; Independent board member
of EFG-Hermes Holding SAE; Board member of Credit Libanais SAL and Board member of Bank Alfalah
Ltd., representing the International Finance Corporation (IFC).  He is a member of the International
Board of Advisors of Tufts University, Boston, MA, a member of the Business Advisory Council for the
International MBA program at the Athens University of Economics and Business and is a Trustee of the
Athens Partnership, an NGO registered in the U.S. for the support of charity projects for the city of Athens.
He has degrees in Mathematics, 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 a director of ColdHarbour Marine, a
company manufacturing equipment for the marine industry. He is also Chairman of StealthGas Inc., a
shipping company which is quoted on the Nasdaq Stock Exchange and which owns 50 LPG carriers, three
product carriers and one crude oil tanker.  Mr. Jolliffe is also a Trustee of Honeypot Children’s Charity.

EFTHIMIOS E. MITROPOULOS, KCMG | 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 forums 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 texts 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” Public Benefit Foundation
– International Centre for Maritime Research and Tradition and Patron of two international maritime
organizations. He is a member of several shipping societies in Greece and in the United Kingdom
and a recipient of many awards and distinctions from Governments, international organizations and
universities. He is an honorary citizen of Galaxidi, Greece and Malmö, Sweden.

MARIA VASSALOU Ph.D | DIRECTOR
Maria Vassalou is a Partner at Perella Weinberg Partners and heads the Global Macro business. Prior to
joining Perella Weinberg Partners in 2013, Dr. Vassalou was Head of Asset Allocation at MIO Partners,
a subsidiary of McKinsey & Company. She was previously a Global Macro Portfolio Manager at SAC
Capital Advisors, LP. Dr. Vassalou 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 on the Advisory Board of the Chartered Financial Analysts Institute and
she is a past member of the Academic Advisory Board of the Vienna-based Guttmann Center of
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.

ARISTIDES A.N. PATRINOS, Ph.D | DIRECTOR  
Dr. Patrinos is the Chief Scientist and Director for Research of the Novim Group, a think tank based
in Santa Barbara, California, USA. He is also a Visiting Scholar at the New York University (NYU)
Center for Neural Sciences. He served as Director for Research at the NYU Center for Urban Science
and Progress and as Distinguished Industry Professor of Mechanical and Biomolecular Engineering
at NYU (2012-2015). 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
Programs and Policy Advisor. SGI is a US-based privately held company dedicated to developing
and commercializing synthetic biology instruments, clean and renewable fuels and chemicals,
sustainable food products; and novel medical applications such as synthetic vaccines and other
biologics. Dr. Patrinos also serves on the board of directors of Liberty Biosecurity LLC (since
December 2016), a USA-based private DNA sequencing and analysis company focused on
biodefense and other applications; and on the board of directors of Data Cubed, Inc. (since June
2016) a NYC-based private company focused on healthcare, big data, and human decision-making.
Dr. Patrinos also consults for Oak Ridge National Laboratory in Tennessee (since 2007), the Energy
Futures Initiative in Washington DC (since 2017) and the Nuclear Threat Initiative, a foundation in
Washington DC dedicated to the prevention of nuclear and bioterror threats (since 2018). He also
advises the Clinical and Translational Science Institute of the University of Pittsburgh Medical
College (since 2008) and the company LunaDNA in San Diego, California (since 2017). 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 of 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. During 2016,
Dr. Patrinos was Senior Adviser to USA Department of Energy Secretary Ernest Moniz.

NICHOLAS F. TOMMASINO | DIRECTOR
Mr. Tommasino is a retired partner of Deloitte LLP, a global professional services firm focusing on
Audit, Tax, Advisory and Consulting services (“D&T”). With more than 38 years of experience,
including 27 as a Partner until his retirement in 2016, he served global clients in a variety of
industries including Transportation, Telecommunications, Pharmaceuticals, Agribusiness and
Hospitality. He provided services across a wide range of areas including audit, mergers and
acquisitions, U.S. listings, including foreign private issuers, and regulatory and risk areas. He held
a number of leadership roles from leading the New York Audit and Advisory practice to the Northeast
Practice to the entire East Sector culminating in his assuming the role of Chairman and CEO of
Deloitte and Touche LLP (D&T) where he was responsible for all aspects of a multi-billion dollar,
fourteen thousand personnel, professional services firm. He directed the Development and
Implementation of Strategy, Operations, Talent, Quality, Governance and Cultural Cultivation at
D&T. He was a Board member of D&T (including Chairman) and chaired the D&T Executive
Committee. He serves as a Trustee and Vice President of the Madison Square Boys and Girls Club.
He was an associate adjunct professor at Columbia University. He graduated Summa Cum Laude
with a BS in accounting from Manhattan College.  

DENIS PETROPOULOS | DIRECTOR 
Denis Petropoulos has worked in competitive ship broking for over 35 years and has presented on
a broad base of shipping related topics at many major international industry conferences. His
knowledge of the energy industry and in particular its shipping requirements for crude oils,
products, chemicals, LPG and LNG extends to all the supply and refinery centres around the world.
He presently sits on INTERTANKO's Associate Members' Committee and on the council of the Baltic
Exchange in London.  Denis Petropoulos left H.Clarksons in 1985 to open Braemar Tankers, which
in 2001 evolved into Braemar Shipping Services PLC, as it is known today, where he sat on the
board as Executive Director.  In 2011 he opened Braemar’s shipbroking office in Singapore and
remained there until 2017 heading up the company’s expanding operations in the Asia-Australia.
He came off the Braemar Shipping Services PLC board in 2015 and remains a shareholder.   
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AUDIT COMMITTEE
Nicholas F. Tommasino - Chairman
Efstratios Georgios Arapoglou
Maria Vassalou
CORPORATE GOVERNANCE
NOMINATION AND
COMPENSATION COMMITTEE
Aristides A.N. Patrinos - Chairman
Efstratios Georgios Arapoglou
Efthimios E. Mitropoulos
Nicholas F. Tommasino
Maria Vassalou
Denis Petropoulos

BUSINESS DEVELOPMENT AND
CAPITAL MARKETS COMMITTEE
Michael G. Jolliffe - Chairman
Efstratios Georgios Arapoglou
George V. Saroglou
Nikolas P. Tsakos
Maria Vassalou
OPERATIONAL, SAFETY AND
ENVIRONMENTAL COMMITTEE
Efthimios E. Mitropoulos - Chairman
Michael G. Jolliffe
Vasileios Papageorgiou*
Aristides A. N. Patrinos
* (Non-Director)

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, 2018, the Company had 87,604,645 shares issued and
outstanding.  The company has issued five series of preferred shares that are
listed on the NYSE with the following details:
8.0% Series B - Ticker Symbol (TNP.B) - 
with 2,000,000 preferred shares issued and outstanding.
8.875% Series C - Ticker Symbol (TNP.C) -
with 2,000,000 preferred shares issued and outstanding.
8.75% Series D - Ticker Symbol (TNP.D) -
with 3,424,803 preferred shares issued and outstanding.
9.25% Series E - Ticker Symbol (TNP.E) -
with 4,600,000 preferred shares issued and outstanding.
9.50% Series F - Ticker Symbol (TNP.F) -
with 6,000,000 preferred shares issued and outstanding.
Transfer Agent & Registar for the shares

Mailing addresses:
• Shareholder correspondence 

should be mailed to:
By Regular Mail

Computershare 
By Regular Mail
PO BOX 505000 
Louisville, KY 40233-5000

• Overnight correspondence 
should be sent to:
Computershare 
462 South 4th Street Suite 1600 
Louisville, KY 40202

Computershare Phone #: 1-800 522 6645  
Outside the U.S. Phone: 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

Board Committees

Shareholder Information

NIKOLAS P. TSAKOS, Dr. | FOUNDER, PRESIDENT & CHIEF EXECUTIVE OFFICER  
Mr. Nikolas P. Tsakos is the Founder and Chief Executive Officer of Tsakos Energy Navigation
(TEN), a pioneering shipping company, established 25 years ago and quoted on the New York
Stock Exchange. He comes from a traditional Chios seafaring family and has extensive seagoing
experience, having also served as an Officer in the Greek Navy. Mr. Tsakos served as Chairman
of INTERTANKO from 2014 to 2018 and was the former President of HELMEPA. He also sits on
the boards of a number of other organisations and associations. Mr Tsakos graduated in 1985
from Columbia University in New York with a degree in Economics and Political Science and
obtained a Master’s Degree in Shipping, Trade and Finance from London’s City University
Business School in 1987. In 2011, he was awarded an honorary doctorate from the City
University Business School, for his pioneering work in the equity financial markets relating to
shipping companies. He is married and has 3 children.

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 Tsakos. He graduated from
McGill University in Canada in 1987 with a Bachelor’s Degree in Science (Mathematics). Mr.
Saroglou is the cousin of Mr. Tsakos. 

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
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.

VASILEIOS PAPAGEORGIOU | CHIEF MARINE OFFICER  
Mr. Papageorgiou is our Chief Marine Officer. He monitors our fleet’s technical and operational
performance. In addition, he heads the newbuilding section and technically led the recent
successful large scale fleet expansion & renewal plan. For the past 15 years Mr Papageorgiou
has overseen the construction of more than 104 vessels of diverse type and range, amongst
them DP Shuttle tankers and LNG vessels.  He has an extended technical academic background,
holding Bachelor of Science degrees in Naval Architecture and Marine Engineering and Master
of Science degrees in Internal Combustion Engines and Management &Economics.  Mr.
Papageorgiou initiated his career 50 years ago, being employed for a period of 5 years in the
Greek ship & repair yards of Skaramanga, Perama and Elefsis, being engaged in the
supervision of ship repairs and newbuildings. In 1976 and for a period of 4 years he worked
for Chalkis Shipyard & Carras Shipping Co attending repairs and newbuildings in Japan and
Yugoslavia.  In 1980, Mr. Papageorgiou joined Lloyd’s Register of Shipping initially as a junior
Ship & Engine Surveyor in the Far East area (Korea, Japan, China, Hong Kong, Philippines).
He was the first surveyor of Greek nationality of Lloyd’s Register supervising the construction
of newbuildings in Asia. Soon he was promoted to Principal Surveyor, thereafter to Senior
Principal Surveyor, a position held for the first time by an Engineer of Greek nationality.
Successively, in 1990, Lloyd’s Register appointed him in the post of area Managing Director
for the wider region of Greece, Balkans & Middle East, again a position held for the first time
by a Greek citizen. Mr. Papageorgiou is an active participant in a wide range of technical
committees.
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Independent Auditors
Ernst & Young (Hellas)
Certified Auditors-
Accountants S.A.
8B Chimarras, 
151 25, Maroussi, 
Greece

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

Legal Counsel 
(London)
HFW
Friary Court,
65 Crutched Friars
London, EC3N 2AE
United Kingdom



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, 2018, 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, 2018 was effective.

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

Date: April 12, 2019
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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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The accompanying notes are an integral part of these consolidated financial statements. 
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?H>LW!HAF=D!HCW!>?OFU?A!F>!OFABIB?A!AB@NLF@G>?@!G=FC!B@@GHCN?!FI!DEB@!J=AHD?!HCA!A?LHW!HAF=DBFC!FI!DE?!HAABDBFCHL!AB@NLF@G>?@!GCDBL!DE?B>!?II?NDBU?!
AHD?K!*E?!"FO=HCW!B@!NG>>?CDLW!H@@?@@BCX!DE?!BO=HND!DEHD!HAF=DBCX!DEB@!C?a!HNNFGCDBCX!XGBAHCN?!aBLL!EHU?!FC!BD@!NFC@FLBAHD?A!IBCHCNBHL!@DHD?O?CD@!
HCA!>?LHD?A!AB@NLF@G>?@K!

A-$X2-,$QRSVD$.;,$<G8%$'&&2,/$G8>$4(U$QRSVMR\D$A9*+(6,9,-.&$.($4(-,9*=(B,,$8;"+,M%"&,/$]"B9,-.$G00(2-.'-7$!C(*'0$\SV#3$)%J!$FK!6748Z
79!@BO=LBIB?@!DE?!HNNFGCDBCX!IF>!@EH>?ZVH@?A!=HWO?CD@!DF!CFC?O=LFW??@!VW!HLBXCBCX!BD!aBDE!DE?!HNNFGCDBCX!IF>!@EH>?ZVH@?A!=HWO?CD@!DF!?O=LFW??@5!
aBDE!N?>DHBC!?<N?=DBFC@K!-F>!=GVLBN!VG@BC?@@!?CDBDB?@5!DE?!HO?CAO?CD@!BC!)%J!$FK!6748Z79!H>?!?II?NDBU?!IF>!HCCGHL!=?>BFA@!V?XBCCBCX!HID?>!(?N?OV?>!
4S5!67485!HCA!BCD?>BO!=?>BFA@!aBDEBC!DEF@?!HCCGHL!=?>BFA@K!*E?!"FO=HCW!B@!NG>>?CDLW!H@@?@@BCX!DE?!BO=HND!DEHD!HAF=DBCX!DEB@!C?a!HNNFGCDBCX!XGBAHCN?!
aBLL!EHU?!FC!BD@!NFC@FLBAHD?A!IBCHCNBHL!@DHD?O?CD@!HCA!>?LHD?A!AB@NLF@G>?@K!

!!
3Y& !B:H;:JFG?H;&@GF<&)E>:FEM&Z:BFGE;&!

*E?!IFLLFaBCX!HOFGCD@!a?>?!NEH>X?A!VW!>?LHD?A!=H>DB?@!IF>!@?>UBN?@!>?CA?>?A^!!
!! ! ! ! !

!! 3456!!! 3457!!! 3458!!!
*@H[F@!%EB==BCX!HCA!*>HABCX!%K)K!;NFOOB@@BFC@M! ! :5S87! !!:5S36! S5R8R!
*@H[F@!+C?>XW!,HCHX?O?CD!&BOBD?A!;OHCHX?O?CD!I??@M! ! 6754:R! 4R5Q87! 4:5R3S!
*@H[F@!"FLGOVBH!%EB=OHCHX?O?CD!%K)K!;@=?NBHL!NEH>X?@M! ! 6538R! !!45S48! 6543:!
)>XF@W!'C@G>HCN?!"FO=HCW!&BOBD?A!;BC@G>HCN?!=>?OBGO@M! ! R59RR! 4754RR! R573:!
)B>,HCBH!*>HU?L!%K)K!;D>HU?L!@?>UBN?@M! ! S53QS! !!S5Q7Q! Q58::!!! ! ! !!
!?F:>&EXDEH;E;&@GF<&BE>:FEM&D:BFGE;! QQ5686! !Q35433! 385R:6!
!! !! !! !!

2HLHCN?@!AG?!I>FO!HCA!AG?!DF!>?LHD?A!=H>DB?@!H>?!H@!IFLLFa@^!! ! !
!! 0EJECNEB&V5T!

! 3456!!! 3457!!!
0PE&AB?C&BE>:FEM&D:BFGE;! !! !!

*@H[F@!"FLGOVBH!%EB=OHCHX?O?CD!%K)K! ! 675R63! 4Q5647!!! ! !!
!?F:>&MPE&AB?C&BE>:FEM&D:BFGE;! 675R63! 4Q5647!
!! ! !!

0PE&F?&BE>:FEM&D:BFGE;! ! !!
*@H[F@!+C?>XW!,HCHX?O?CD!&BOBD?A! ! 44Q! 968!
*@H[F@!%EB==BCX!HCA!*>HABCX!%K)K!! S67! 343!
)>XF@W!'C@G>HCN?!"FO=HCW!&BOBD?A! ! 35389! S5RQ9!
)B>,HCBH!*>HU?L!%K)K! ! 3QS! QSQ!!! ! !

!?F:>&MPE&F?&BE>:FEM&D:BFGE;! Q53::! 95QQ6!
!! !! !!

*E?>?!aH@!HL@F5!HD!(?N?OV?>!345!67485!HC!HOFGCD!FI!P369!;P46S!HD!(?N?OV?>!345!6749M!AG?!DF!*@H[F@!%EB==BCX!HCA!*>HABCX!%K)K!HCA!PCBL!;P:8!
HD!(?N?OV?>!345!6749M!AG?!DF!)>XF@W!'C@G>HCN?!"FO=HCW!&BOBD?A5!BCNLGA?A!BC!HNN>G?A!LBHVBLBDB?@5!aEBNE!>?LHD?!DF!@?>UBN?@!>?CA?>?A!VW!DE?@?!
>?LHD?A!=H>DB?@5!VGD!CFD!W?D!BCUFBN?AK!!

!

!

!

!

!

The accompanying notes are an integral part of these consolidated financial statements. 
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IF>!F=?>HDBCX!NFCU?CDBFCHL!U?@@?L@!a?>?!P69KS5!HCA!P67KQ!IF>!U?@@?L@!NEH>D?>?A!!BC!F>!NEH>D?>?A!FGD!FC!H!VH>?ZVFHD!VH@B@!F>!IF>!U?@@?L@!GCA?>!
NFC@D>GNDBFC5!P3SK7!IF>!DE?!(]6!@EGDDL?!DHC[?>@5!aEBL?!DE?!OFCDELW!I??@!IF>!&$c!NH>>B?>@!HOFGCD?A!DF!P3:KR5!P3:K3!HCA!P3SK85!>?@=?NDBU?LWK!
->FO!DE?!HVFU?!I??@5!I??@!H>?!HL@F!=HBA!DF!DEB>AZ=H>DW!OHCHX?>!IF>!DE?!&$c!NH>>B?>@5!,)%*)'1"$%23!HCA!4$5'1"$%235!DE?!@G?YOH<'1.%567)/(*5"'
899:0'DE?!HI>HOH<?@',)%*)';%*"6$&&!HCA!<)((5%5';%*"6$&&5!DE?!\&""@'=-3&&$&0'>$%6.-$&'!'HCA'\&""',*--$""*./'GCDBL!)=>BL!445!6748K!

!'C!HAABDBFC!DF!DE?!,HCHX?O?CD!I??5!DE?!,HCHX?O?CD!)X>??O?CD!=>FUBA?@!IF>!HC!BCN?CDBU?!HaH>A!DF!DE?!,HCHX?O?CD!"FO=HCW5!aEBNE!B@!HD!
DE?!HV@FLGD?!AB@N>?DBFC!FI!DE?!.FLABCX!"FO=HCWe@!2FH>A!FI!(B>?NDF>@K!'C!67485!6749!HCA!674:5!HC!HaH>A!FI!P6775!PS9S!HCA!P65S9S!>?@=?NDBU?LW5!
aH@!X>HCD?A!DF!DE?!,HCHX?O?CD!"FO=HCW!HCA! B@!BCNLGA?A!BC!DE?!c?C?>HL!HCA!)AOBCB@D>HDBU?!?<=?C@?@!BC!DE?!HNNFO=HCWBCX!"FC@FLBAHD?A!
%DHD?O?CD!FI!"FO=>?E?C@BU?!;LF@@M!BCNFO?K!'C!HAABDBFC5!H!@=?NBHL!HaH>A!FI!P9S7!HCA!PS9S!a?>?!=HBA!DF!DE?!,HCHX?O?CD!"FO=HCW!BC!>?LHDBFC!
DF!NH=BDHL!>HB@BCX!FII?>BCX@!BC!6748!HCA!67495!>?@=?NDBU?LWK!*E?@?!HaH>A@!>?LHDBCX!DF!FII?>BCX@!EHU?!V??C!BCNLGA?A!H@!H!A?AGNDBFC!FI!HAABDBFCHL!
=HBA!BC!NH=BDHL!BC!DE?!HNNFO=HCWBCX!NFC@FLBAHD?A!IBCHCNBHL!@DHD?O?CD@K!

*E?!.FLABCX!"FO=HCW!HCA!DE?!,HCHX?O?CD!"FO=HCW!EHU?!N?>DHBC!FIIBN?>@!HCA!AB>?NDF>@!BC!NFOOFCK!*E?!]>?@BA?CD5!aEF!B@!HL@F!DE?!"EB?I!
+<?NGDBU?!#IIBN?>! HCA! H! (B>?NDF>! FI! DE?!.FLABCX! "FO=HCW5! B@! HL@F! DE?! @FL?! @DFN[EFLA?>! FI! DE?!,HCHX?O?CD! "FO=HCWK! *E?!,HCHX?O?CD!
"FO=HCW!OHW!GCBLHD?>HLLW!D?>OBCHD?!BD@!,HCHX?O?CD!)X>??O?CD!aBDE!DE?!.FLABCX!"FO=HCW!HD!HCW!DBO?!G=FC!FC?!W?H>e@!CFDBN?K!'C!HAABDBFC5!
BI!?U?C!FC?!AB>?NDF>!B@!?L?ND?A!DF!DE?!.FLABCX!"FO=HCW!aBDEFGD!DE?!>?NFOO?CAHDBFC!FI!DE?!?<B@DBCX!2FH>A!FI!(B>?NDF>@5!DE?!.FLABCX!"FO=HCW!
aFGLA!V?!FVLBXHD?A!DF!=HW!DE?!,HCHX?O?CD!"FO=HCW!HC!HOFGCD!NHLNGLHD?A!BC!HNNF>AHCN?!aBDE!DE?!D?>O@!FI!DE?!,HCHX?O?CD!)X>??O?CDK!
JCA?>!DE?!D?>O@!FI!DE?!,HCHX?O?CD!)X>??O?CD!V?Da??C!DE?!.FLABCX!"FO=HCW!HCA!DE?!,HCHX?O?CD!"FO=HCW5!DE?!.FLABCX!"FO=HCW!OHW!
D?>OBCHD?!DE?!,HCHX?O?CD!)X>??O?CD!FCLW!GCA?>!@=?NBIBN! NB>NGO@DHCN?@5!aBDEFGD! DE?!=>BF>!H==>FUHL!FI!DE?!.FLABCX!"FO=HCWe@!2FH>A!FI!
(B>?NDF>@K!!

!!
+@DBOHD?A!IGDG>?!OHCHX?O?CD!I??@!=HWHVL?!FU?>!DE?!C?<D!D?C!W?H>@!GCA?>!DE?!,HCHX?O?CD!)X>??O?CD5!?<NLG@BU?!FI!HCW!BCN?CDBU?!HaH>A@!
HCA!VH@?A!FC!?<B@DBCX!U?@@?L@!HCA![CFaC!U?@@?L@!@NE?AGL?A!IF>!IGDG>?!A?LBU?>W!H@!HD!(?N?OV?>!345!67485!H>?^!!

!!

!

,HCHX?O?CD! I??@! IF>! U?@@?L@! H>?! BCNLGA?A! BC! DE?!c?C?>HL! HCA!)AOBCB@D>HDBU?!+<=?C@?@! BC! DE?! HNNFO=HCWBCX! "FC@FLBAHD?A! %DHD?O?CD@!FI!
"FO=>?E?C@BU?! ;&F@@M! 'CNFO?K! )L@F5! GCA?>! DE?! D?>O@! FI! DE?!,HCHX?O?CD! )X>??O?CD5! DE?!,HCHX?O?CD! "FO=HCW! =>FUBA?@! @G=?>UB@F>W!
@?>UBN?@!IF>!DE?!NFC@D>GNDBFC!FI!C?a!U?@@?L@!IF>!H!OFCDELW!I??!FI!P67KQ!BC!67485!6749!HCA!674:K!*E?@?!I??@!BC!DFDHL!HOFGCD?A!DF!P6QS5!PSR7!
HCA!P3574:! IF>!67485!6749!HCA!674:5! >?@=?NDBU?LW5! HCA!H>?!?BDE?>!HNNFGCD?A! IF>!H@!=H>D!FI! NFC@D>GNDBFC! NF@D@!IF>!A?LBU?>?A!U?@@?L@!F>!H>?!
BCNLGA?A!BC!)AUHCN?@!IF>!U?@@?L@!GCA?>!NFC@D>GNDBFCK!!

!1#! C&"K(&$ :(=291'"$ 8;'*9"-"7,9,-.$ 8UGU$ ![C:O^#3$ *E?!,HCHX?O?CD! "FO=HCW! H==FBCD?A! *",! DF! =>FUBA?! D?NECBNHL! OHCHX?O?CD! DF! DE?!
"FO=HCWe@!U?@@?L@!I>FO!fGLW!45!6747K!*",!B@!FaC?A!TFBCDLW!HCA!BC!?_GHL!=H>D!VW!>?LHD?A!=H>DW!BCD?>?@D@!HCA!VW!H!=>BUHD?!c?>OHC!c>FG=K!*",5!
aBDE!DE?!NFC@?CD!FI!DE?!.FLABCX!"FO=HCW5!OHW!@GVNFCD>HND!HLL!F>!=H>D!FI!DE?!D?NECBNHL!OHCHX?O?CD!FI!HCW!U?@@?L!DF!HC!HLD?>CHDBU?!GC>?LHD?A!
D?NECBNHL!OHCHX?>K!!

!

!

! !
+E:B!
!! #C?PHF!!!!
674R! ! 675S8R!
6767! ! 6759:7!
6764! ! 6759:7!
6766! ! 6759:7!
6763! ! 6759:7!
676Q!DF!6768! ! R75:SS!

! 4RQ568Q!

! !

The accompanying notes are an integral part of these consolidated financial statements. 
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!
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!0#$ C&"K(&$ 8;'**'-7$ "-/$ C+"/'-7$ 8UGU$ ![C&"K(&$ 8;'**'-7^#3! *@H[F@! %EB==BCX! =>FUBA?@! NEH>D?>BCX! @?>UBN?@! IF>! DE?! "FO=HCWe@! U?@@?L@! VW!
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U?@@?L@!FI!P358:75!aEBNE!aH@!>?NF>A?A!BC!DE?!IFG>DE!_GH>D?>!FI!6749K!JCA?>!DE?@?!L?H@?VHN[!HX>??O?CD@5!DE?>?!B@!H!@?LL?>e@!N>?ABD!FI!P:5S77!
?HNE!FC!DE?!@HL?@!=>BN?!DEHD!V?NFO?@!BOO?ABHD?LW!=HWHVL?!DF!DE?!"FO=HCW!VW!DE?!FaC?>@!HD!DE?!?CA!FI!DE?!IBU?ZW?H>!NEH>D?>!F>!G=FC!@HL?!FI!
DE?!U?@@?L@!AG>BCX!DE?!NEH>D?>!=?>BFAK!*E?!L?H@?VHN[!HX>??O?CD@!BCNLGA?!DE>??5!FC?ZW?H>!F=DBFC!=?>BFA@5!IFLLFaBCX!NFO=L?DBFC!FI!DE?!BCBDBHL!
IBU?ZW?H>!NEH>D?>@K!*E?!"FO=HCW!HCHLWY?A!DE?!NLH@@BIBNHDBFC!FI!DE?!L?H@?VHN[!HX>??O?CD@!VH@?A!FC!DE?!=>BOH>W!L?H@?!NLH@@BIBNHDBFC!N>BD?>BH!HCA!
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The accompanying notes are an integral part of these consolidated financial statements. 
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NEH>D?>@ZBC! U?@@?L@!a?>?! H==>F<BOHD?LW! PQ357665! NFO=>B@?A! FI! P475866! ;674RM5! P4758S6! ;6767M5! P475866! ;6764M5! HCA! P475S6:! ;6766MK! *E?!
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DE?!NEH>D?>@K!

-CD:GBCEHF&!

)@! FI! (?N?OV?>!345! 67485! DE?! "FO=HCW! >?UB?a?A! DE?! NH>>WBCX! HOFGCD! BC! NFCC?NDBFC! aBDE! DE?! ?@DBOHD?A! >?NFU?>HVL?! HOFGCD! HCA! DE?!
=>FVHVBLBDW! FI! @HL?! IF>! ?HNE! FI! BD@! U?@@?L@! HCA! U?@@?L@!GCA?>! NFC@D>GNDBFCK!*EB@! >?UB?a! BCABNHD?A! DEHD! @GNE! NH>>WBCX! HOFGCD!aH@! CFD! IGLLW!
>?NFU?>HVL?!IF>!IBU?!FI!DE?!"FO=HCWe@!U?@@?L@g!<*-*)'?0'B3F)"#*5"0'B5&(5%5&0'<$-*"*0'<)-)/*")!=LG@!HC!HAUHCN?!IF>!H!NFC@D>GNDBFC!LHD?>!HVHCAFC?AK!
"FC@?_G?CDLW5!DE?!NH>>WBCX!UHLG?!FI!DE?@?!U?@@?L@!HCA!DE?!HAUHCN?!IF>!H!U?@@?L!GCA?>!NFC@D>GNDBFC5!DFDHLBCX!P4S75Q:S5!EH@!V??C!a>BDD?C!AFaC!
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'C!674:5!DE?>?!a?>?!CF!BO=HB>O?CD!NEH>X?@K!!

UY& 0EAEBBEM&9<:BIE;&!

(?I?>>?A!NEH>X?@5!NFC@B@DBCX!FI!A>WZAFN[BCX!HCA!@=?NBHL!@G>U?W!NF@D@5!C?D!FI!HNNGOGLHD?A!HOF>DBYHDBFC5!HOFGCD?A!DF!P69584S!HCA!P6359SR5!HD!
(?N?OV?>!345!6748!HCA!67495!>?@=?NDBU?LWK!)OF>DBYHDBFC!FI!A?I?>>?A!A>WZAFN[BCX!NF@D@! B@! BCNLGA?A! BC!(?=>?NBHDBFC!HCA!HOF>DBYHDBFC! BC!DE?!
HNNFO=HCWBCX!"FC@FLBAHD?A!%DHD?O?CD@!FI!"FO=>?E?C@BU?!;&F@@M!'CNFO?K!!

8Y& .?HI&\!EBC&0ENF&!
!! ! ! !

=:JG>GFO!!! 3456!!!! 3457!!!!
;HM!">?ABD!-HNBLBDB?@! ! :65S77! !!!!!!!!!!!!!!!!!!!!!6S7547Q!
;VM!*?>O!2HC[!&FHC@! ! 45SQQ5:66! 45S465R98!!! ! !
!?F:>! 5T847T533& 5T78VT463!
&?@@!A?I?>>?A!IBCHCN?!NF@D@5!C?D! ! ;445S64M! ;445643M!
!?F:>&>?HI\FEBC&MENF! 5TUWUT845& 5T7U5T68W!
&?@@!NG>>?CD!=F>DBFC!FI!A?VD! ! ;4:35897M! ;6685R:9M!
)AA!A?I?>>?A!IBCHCN?!NF@D@5!NG>>?CD!=F>DBFC! ! 3568:! 3578Q!!! ! !
!?F:>&>?HI\FEBC&D?BFG?HT&HEF&?A&JPBBEHF&D?BFG?H&:HM&MEAEBBEM&AGH:HJE&J?;F;! 5T]VUT457& 5TU3UTW68!
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67485!DE?!BCD?>?@D!>HD?!FC!DE?!HVFU?!IHNBLBDW!aH@!3K48iK!!
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The accompanying notes are an integral part of these consolidated financial statements. 
F-17



 

 
 

!"#$%"&'(')*+&(#,-*#!-%(&.-/-!'0&#(0&"12"-0-#)-'"&!
(%!'"&!%&9%("%.-0#!'0&=-(#(9-#.&"!#!'/'(!"&!
0'9'/2')&V5T&3456T&3457&#(0&3458&!
Q'XDBE;;EM&GH&F<?P;:HM;&?A&1Y"Y&0?>>:B;T&EXJEDF&A?B&;<:BE&:HM&DEB&;<:BE&M:F:T&PH>E;;&?F<EB@G;E&;F:FEMR&!

!
#C!)=>BL!695!67485!DE?!"FO=HCW!@BXC?A!H!@G==L?O?CDHL!HX>??O?CD!DF!DE?!LFHC!HX>??O?CD!AHD?A!fHCGH>W!345!6746!IF>!H!P465Q9S!DF=ZG=!
D>HCNE?!DF!DE?!?<B@DBCX!LFHC!IF>!DE?!?H>LW!>?IBCHCNBCX!FI!DE?!@EGDDL?!DHC[?>!K*5'89LMN'*E?!DF=ZG=!aH@!A>HaC!AFaC!FC!)=>BL!375!6748!HCA!
B@!>?=HWHVL?! BC!Da?LU?!?_GHL!@?OBZHCCGHL! BC@DHLLO?CD@!FI!P356735!=LG@!H!VHLLFFC!=HWO?CD!FI!P385Q38!=HWHVL?!DFX?DE?>!aBDE!DE?!LH@D!
BC@DHLLO?CDK!!
#C!fGC?!95!67485!DE?!"FO=HCW!@BXC?A!H!C?a!@B<ZW?H>!LFHC!HX>??O?CD!IF>!P875777!>?LHDBCX!DF!DE?!?H>LW!>?IBCHCNBCX!FI!DE?!@EGDDL?!DHC[?>!
B%)&*-'89L:N'*E?!"FO=HCW!>?=HBA!DE?!HOFGCD!FI!P::5:S85!aEBNE!aH@!FGD@DHCABCX!HD!DE?!>?IBCHCNBCX!AHD?!HCA!A>?a!AFaC!P875777!FC!
DE?!@HO?!AHD?K!*E?!C?a!LFHC!B@!>?=HWHVL?!BC!Da?LU?!@?OBZHCCGHL!BC@DHLLO?CD@!FI!P359QS!IF>!DE?!IB>@D!@B<!BC@DHLLO?CD@!HCA!P35Q46KS!IF>!
DE?!IFLLFaBCX!@B<!BC@DHLLO?CD@5!NFOO?CNBCX!@B<!OFCDE@!HID?>!DE?!A>HaAFaC!AHD?5!=LG@!H!VHLLFFC!FI!P3957SS!=HWHVL?!DFX?DE?>!aBDE!DE?!
LH@D!BC@DHLLO?CDK!!
#C!fGC?!685!67485!DE?!"FO=HCW!@BXC?A!H!C?a!D?>O!VHC[!LFHC!IF>!PQ85:S7!>?LHDBCX!DF!DE?!>?IBCHCNBCX!FI!DE>??!HI>HOH<!DHC[?>@5!,)%*)'
;%*"6$&&0'4*((5"';%*"6$&&!HCA!!&$';%*"6$&&0'aEBNE!a?>?!H==>FHNEBCX!OHDG>BDWN!*E?!LFHC!B@!>?=HWHVL?!BC!D?C!@?OBZHCCGHL!BC@DHLLO?CD@!FI!
P357Q45!=LG@!H!VHLLFFC!=HWO?CD!FI!P4856Q7!=HWHVL?!DFX?DE?>!aBDE!DE?!LH@D!BC@DHLLO?CDK!!
#C!(?N?OV?>!:5!67485!DE?!"FO=HCW!@BXC?A!H!C?a!D?>O!VHC[!LFHC!IF>!P8659S6!>?LHDBCX!DF!DE?!=>?Z!HCA!=F@DZA?LBU?>W!IBCHCNBCX!FI!DaF!
HI>HOH<!DHC[?>@!GCA?>!NFC@D>GNDBFCK!*E?!LFHC!B@!>?=HWHVL?!BC!@B<D??C!NFC@?NGDBU?!@?OBZHCCGHL!BC@DHLLO?CD@!FI!P656RR5!NFOO?CNBCX!@B<!
OFCDE@!HID?>!DE?!A?LBU?>W!FI!DE?!U?@@?L5!=LG@!H!VHLLFFC!FI!PQS5R93!=HWHVL?!DFX?DE?>!aBDE!DE?!LH@D!BC@DHLLO?CDK!*E?!IB>@D!A>HaAFaC!FI!
PS5496!aH@!OHA?!FC!(?N?OV?>!475!67485!IF>!DE?!=HWO?CD!FI!DE?!@?NFCA!BC@DHLLO?CD!FI!FC?!HI>HOH<!DF!DE?!@EB=!VGBLABCX!WH>AK!
#C!(?N?OV?>!485!67485!DE?!"FO=HCW!@BXC?A!H!C?a!D?>O!VHC[!LFHC!IF>!PQQ5777!>?LHDBCX!DF!DE?!>?IBCHCNBCX!FI!DaF!U?@@?L@5!DE?!@G?YOH<!
DHC[?>!1.%5!HCA!DE?!HI>HOH<!DHC[?>!<)E.%)';%*"6$&&'aEBNE!OHDG>?@!V?Da??C!fGLW!HCA!%?=D?OV?>!6767K!*E?!LFHC!B@!>?=HWHVL?!BC!D?C!
@?OBZHCCGHL!BC@DHLLO?CD@!FI!P653S75!=LG@!H!VHLLFFC!=HWO?CD!FI!P675S77!=HWHVL?!DFX?DE?>!aBDE!DE?!LH@D!BC@DHLLO?CDK!
#C!(?N?OV?>!685!67485!DE?!"FO=HCW!@BXC?A!H!C?a!IBU?ZW?H>!D?>O!VHC[!LFHC!IF>!P:65S77!>?LHDBCX!DF!DE?!>?IBCHCNBCX!FI!DE?!&$c!NH>>B?>!
4$5'1"$%23K!#C!fHCGH>W!475!674R5!DE?!"FO=HCW!>?=HBA!DE?!HOFGCD!FI!P:65S77!aEBNE!aH@!FGD@DHCABCX!HD!DE?!>?IBCHCNBCX!AHD?!HCA!A>?a!
AFaC!P:65S77!FC!DE?!@HO?!AHD?K!*E?!C?a!LFHC!B@!>?=HWHVL?!BC!D?C!@?OBZHCCGHL!BC@DHLLO?CD@!FI!P357775!NFOO?CNBCX!@B<!OFCDE@!HID?>!
DE?!A>HaAFaC!AHD?5!=LG@!H!VHLLFFC!FI!P365S77!=HWHVL?!aBDE!DE?!LH@D!BC@DHLLO?CDK!#C!fHCGH>W!685!674R5!DE?!"FO=HCW!@BXC?A!H!C?a!@B<Z
W?H>!D?>O!VHC[! LFHC!IF>!P8854S7!>?LHDBCX!DF!DE?!>?IBCHCNBCX!FI!DE?!A?VD!H==>FHNEBCX!OHDG>BDW!FI!DE?!@G?YOH<!DHC[?>@5!<(3%5&'O!HCA!
P*/*#%*&';0'DE?!HI>HOH<!DHC[?>!=%)2)';%*"6$&&'HCA! DE?!=HCHOH<!DHC[?>!<)-)/*")N!*E?! LFHC!aH@!A>HaC!FC! fHCGH>W!375!674R!HCA! B@!
>?=HWHVL?!BC!Da?LU?!@?OBZHCCGHL!BC@DHLLO?CD@!FI!PS56775!NFOO?CNBCX!@B<!OFCDE@!HID?>!DE?!A>HaAFaC!AHD?5!=LG@!H!VHLLFFC!FI!P6S59S7!
=HWHVL?!DFX?DE?>!aBDE!DE?!LH@D!BC@DHLLO?CDK!

)D!(?N?OV?>!345!67485!BCD?>?@D!FC!DE?@?!D?>O!VHC[!LFHC@!>HCX?A!I>FO!3K48i!DF!SK64iK!!
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The accompanying notes are an integral part of these consolidated financial statements. 
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.?:H!!!

%BGIGH:FG?H&
0:FE!!!!

%BGIGH:>&
#C?PHF!!!!

2:>:HJE&:F&
_:HP:BO&5T&

3456!!!!

(E@&
.?:H;!!!! ZBED:GM!!! )ED:GM!!!!

2:>:HJE&:F&
0EJECNEB&&
V5T&3456!!!

">?ABD!IHNBLBDW! ! 677Q! 49R538Q! 345SRQ! Z! 3754S8! 45Q3:! Z!
">?ABD!IHNBLBDW! ! 677:! 3945747! 4S45747! Z! Z! 4S45747! Z!
">?ABD!IHNBLBDW! ! 6779! 4675777! :95S77! Z! Z! S5777! :65S77!
47ZW?H>!D?>O!LFHC! ! 6779! 8853S7! 385:97! Z! Z! 385:97! Z!
47ZW?H>!D?>O!LFHC! ! 677R! 385:77! 49589:! Z! 4S5:Q6! 6563Q! Z!
46ZW?H>!D?>O!LFHC! ! 677R! Q75777! 6456S7! Z! Z! 65S77! 4859S7!
47ZW?H>!D?>O!LFHC! ! 6747! 3R5777! 4R5S77! Z! Z! 65:77! 4:5R77!
47ZW?H>!D?>O!LFHC! ! 6747! Q35R6Q! 6453RR! Z! Z! 35648! 485484!
RZW?H>!D?>O!LFHC! ! 6747! Q65477! 635R77! Z! Z! 65:77! 645377!
47ZW?H>!D?>O!LFHC! ! 6744! Q85777! 695677! Z! Z! 35677! 6Q5777!
RZW?H>!D?>O!LFHC! ! 6744! Q85:S7! 6R54R4! Z! Z! 356Q3! 6S5RQ8!
8ZW?H>!D?>O!LFHC! ! 6744! 935:77! :95Q:9! 465Q9S! Z! :5697! 935:96!
8ZW?H>!D?>O!LFHC! ! 6746! 935:77! ::5:S8! Z! :35489! 35Q94! Z!
9ZW?H>!D?>O!LFHC! ! 6743! 485777! 445RSS! Z! 47533S! 45:67! Z!
9ZW?H>!D?>O!LFHC! ! 674Q! Q65777! 335:77! Z! Z! 65877! 375877!
:ZW?H>!D?>O!LFHC! ! 674Q! 4R3563R! 48454R9! Z! Z! 465799! 4:R5467!
:ZW?H>!D?>O!LFHC! ! 674Q! 3R5777! 345677! Z! 685:77! 65:77! Z!
9ZW?H>!D?>O!LFHC! ! 674Q! Q75Q77! 3R57SR! Z! Z! 65:86! 3:5399!
:ZW?H>!D?>O!LFHC! ! 674Q! 9859QQ! 995SRQ! Z! Z! Q5::R! 965R6S!
:ZW?H>!D?>O!LFHC! ! 674Q! 3R5RSQ! 3R5RSQ! Z! Z! 65QR9! 395QS9!
SZW?H>!D?>O!LFHC! ! 674S! 3S54R7! 33563S! Z! Z! 45RSS! 345687!
9ZW?H>!D?>O!LFHC! ! 674S! 3S54R7! 365RR4! Z! Z! 654RR! 3759R6!
9ZW?H>!D?>O!LFHC! ! 674S! 3R5R77! 365:Q:! Z! Z! 35:69! 6R574R!
SZW?H>!D?>O!LFHC! ! 674S! 86599S! :956SS! Z! Z! 4753Q9! S:5R78!
:ZW?H>!D?>O!LFHC! ! 674S! Q:5649! 3:5R93! Z! Z! Q5:66! 3653S4!
9ZW?H>!D?>O!LFHC! ! 674S! QQ5877! Q75777! Z! Z! 35677! 3:5877!
46ZW?H>!D?>O!LFHC! ! 674:! 37R586Q! 6935R3S! Z! Z! 645S76! 6S65Q33!
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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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The accompanying notes are an integral part of these consolidated financial statements. 
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P3454:8!BC!6767K!

'C!DE?!F>ABCH>W!NFG>@?!FI!DE?!@EB==BCX!VG@BC?@@5!UH>BFG@!NLHBO@!HCA!LF@@?@!OHW!H>B@?!I>FO!AB@=GD?@!aBDE!NEH>D?>?>@5!HX?CD@!HCA!FDE?>!@G==LB?>@!
>?LHDBCX!DF!DE?!F=?>HDBFC@!FI!DE?!"FO=HCWe@!U?@@?L@K!,HCHX?O?CD!V?LB?U?@!DEHD!HLL!@GNE!OHDD?>@!H>?!?BDE?>!HA?_GHD?LW!NFU?>?A!VW!BC@G>HCN?!
F>!H>?!CFD!?<=?ND?A!DF!EHU?!H!OHD?>BHL!HAU?>@?!?II?ND!FC!DE?!"FO=HCWe@!>?@GLD@!I>FO!F=?>HDBFC@!F>!IBCHCNBHL!NFCABDBFCK!!

9<:BFEB;\?PF&!

*E?!IGDG>?!OBCBOGO!>?U?CG?@!FI!U?@@?L@!BC!F=?>HDBFC!HD!(?N?OV?>!345!67485!V?IF>?!>?AGNDBFC!IF>!V>F[?>HX?!NFOOB@@BFC@5!?<=?ND?A!DF!V?!
>?NFXCBY?A!FC!CFCZNHCN?LHVL?!DBO?!NEH>D?>@!H>?!H@!IFLLFa@^!!

!! ! !
+E:B!

!! #C?PHF!!!!
674R! ! 6985:63!
6767! ! 6695384!
6764! ! 4935::6!
6766! ! 449547S!
6763!DF!6768! ! 6:85789!!! !
,BCBOGO!NEH>D?>!=HWO?CD@! ! 457:Q58S8!
!! !!

*E?@?!HOFGCD@!AF!CFD!H@@GO?!HCW!FIIZEB>?K!!

5]Y& =GH:HJG:>&-H;FBPCEHF;&!

!"#$ A-.,+,&.$+".,$+'&K3!*E?!"FO=HCW!B@!@GVT?ND!DF!BCD?>?@D!>HD?!>B@[!H@@FNBHD?A!aBDE!NEHCXBCX!BCD?>?@D!>HD?@!aBDE!>?@=?ND!DF!BD@!UH>BHVL?!BCD?>?@D!
>HD?!D?>O!LFHC@!HCA!N>?ABD!IHNBLBDB?@!H@!A?@N>BV?A!BC!$FD?@!:!HCA!9K!!

!1#$ :(-0,-.+".'(-$()$0+,/'.$+'&K3!-BCHCNBHL!'C@D>GO?CD@!NFC@B@D!=>BCNB=HLLW!FI!NH@E5!D>HA?!HNNFGCD@!>?N?BUHVL?5!BCU?@DO?CD@5!HCA!A?>BUHDBU?@K!!

*E?! "FO=HCW! =LHN?@! BD@! D?O=F>H>W! NH@E! BCU?@DO?CD@5! NFC@B@DBCX! OF@DLW! FI! A?=F@BD@5! =>BOH>BLW! aBDE! EBXE! N>?ABD! _GHLBIB?A! IBCHCNBHL!
BC@DBDGDBFC@K!*E?!"FO=HCW!=?>IF>O@!=?>BFABN!?UHLGHDBFC@!FI!DE?!>?LHDBU?!N>?ABD!@DHCABCX!FI!DEF@?!IBCHCNBHL!BC@DBDGDBFC@!DEHD!H>?!NFC@BA?>?A!
BC! DE?! "FO=HCWe@! BCU?@DO?CD! @D>HD?XWK! *E?! "FO=HCW! LBOBD@! BD@! N>?ABD! >B@[!aBDE! HNNFGCD@! >?N?BUHVL?! VW! =?>IF>OBCX! FCXFBCX! N>?ABD!
?UHLGHDBFC@!FI!BD@!NG@DFO?>@e!IBCHCNBHL!NFCABDBFC!HCA!X?C?>HLLW!AF?@!CFD!>?_GB>?!NFLLHD?>HL!IF>!BD@!HNNFGCD@!>?N?BUHVL?!HCA!AF?@!CFD!EHU?!
HCW! HX>??O?CD@! DF! OBDBXHD?! N>?ABD! >B@[K! *E?! "FO=HCW! LBOBD@! DE?! ?<=F@G>?! FI! CFCZ=?>IF>OHCN?! VW! NFGCD?>=H>DB?@! DF! A?>BUHDBU?!
BC@D>GO?CD@!VW!ABU?>@BIWBCX!HOFCX!NFGCD?>=H>DB?@!aBDE!EBXE!N>?ABD!>HDBCX@!HCA!=?>IF>OBCX!=?>BFABN!?UHLGHDBFC@!FI!DE?!>?LHDBU?!N>?ABD!
@DHCABCX!FI!DE?!NFGCD?>=H>DB?@K!!

!0#& <"'+$6"=2,3$*E?!NH>>WBCX!HOFGCD@!>?IL?ND?A!BC!DE?!HNNFO=HCWBCX!"FC@FLBAHD?A!2HLHCN?!%E??D!FI!NH@E!HCA!NH@E!?_GBUHL?CD@5!>?@D>BND?A!
NH@E5!D>HA?!>?N?BUHVL?@5!HNNFGCD@!=HWHVL?!HCA!AG?!I>FO`DF!>?LHD?A!=H>DB?@5!H==>F<BOHD?!DE?B>!>?@=?NDBU?!IHB>!UHLG?@!AG?!DF!DE?!@EF>D!
OHDG>BDW!FI!DE?@?!BC@D>GO?CD@K!*E?!IHB>!UHLG?!FI!LFCXZD?>O!VHC[! LFHC@!aBDE!UH>BHVL?! BCD?>?@D!>HD?@!H==>F<BOHD?!DE?!>?NF>A?A!UHLG?@5!
X?C?>HLLW!AG?!DF!DE?B>!UH>BHVL?!BCD?>?@D!>HD?@K!*E?!"FO=HCW!=?>IF>O@!>?L?UHCD!?C_GB>B?@!FC!H!=?>BFABN!VH@B@!DF!H@@?@@!DE?!>?NFU?>HVBLBDW!
FI!DE?!LFCXZD?>O!BCU?@DO?CD!HCA!?@DBOHD?@!DEHD!DE?!HOFGCD!=>?@?CD?A!FC!DE?!HNNFO=HCWBCX!VHLHCN?!@E??D!H==>F<BOHD?@!DE?!HOFGCD!
DEHD!B@!?<=?ND?A!DF!V?!>?N?BU?A!VW!DE?!"FO=HCW!BC!DE?!?U?CD!FI!@HL?!FI!DEHD!BCU?@DO?CDK!!

!!
*E?!IHB>!UHLG?@!FI!DE?!FC?!LFCXZD?>O!VHC[!LFHC!aBDE!H!IB<?A!BCD?>?@D!>HD?5!DE?!BCD?>?@D!>HD?!@aH=!HX>??O?CD@5!VGC[?>!@aH=!HX>??O?CD@!
HCA!NHLL!F=DBFC!HX>??O?CD@!AB@NG@@?A!BC!$FD?!:!HVFU?!H>?!A?D?>OBC?A!DE>FGXE!&?U?L!6!FI!DE?!IHB>!UHLG?!EB?>H>NEW!H@!A?IBC?A!BC!-)%2!
XGBAHCN?!IF>!-HB>!\HLG?!,?H@G>?O?CD@!HCA!H>?!A?>BU?A!=>BCNB=HLLW!I>FO!F>!NF>>FVF>HD?A!VW!FV@?>UHVL?!OH>[?D!AHDH5!BCD?>?@D!>HD?@5!WB?LA!
NG>U?@!HCA!FDE?>!BD?O@!DEHD!HLLFa!UHLG?!DF!V?!A?D?>OBC?AK!!
!
!
!
!
!
!
!
!
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!"#$%"&'(')*+&(#,-*#!-%(&.-/-!'0&#(0&"12"-0-#)-'"&!
(%!'"&!%&9%("%.-0#!'0&=-(#(9-#.&"!#!'/'(!"&!
0'9'/2')&V5T&3456T&3457&#(0&3458&!
Q'XDBE;;EM&GH&F<?P;:HM;&?A&1Y"Y&0?>>:B;T&EXJEDF&A?B&;<:BE&:HM&DEB&;<:BE&M:F:T&PH>E;;&?F<EB@G;E&;F:FEMR&!

!

*E?!?@DBOHD?A!IHB>!UHLG?@!FI!DE?!"FO=HCWe@!IBCHCNBHL!BC@D>GO?CD@5!FDE?>!DEHC!A?>BUHDBU?@!HD!(?N?OV?>!345!6748!HCA!6749!H>?!H@!IFLLFa@^!!
!! ! ! ! ! !

!! 3456!!!! 3457!!!!

!!

9:BBOGHI&
#C?PHF!!!! =:GB&,:>PE!!!!

9:BBOGHI&
#C?PHF!!!! =:GB&,:>PE!!!!

=GH:HJG:>&:;;EF;&Q>G:NG>GFGE;R! !! !! !! !!
"H@E!HCA!NH@E!?_GBUHL?CD@! ! 67Q59:3! 67Q59:3! 48R59:3! 48R59:3!
0?@D>BND?A!NH@E! ! 4S59:3! 4S59:3! 465R47! 465R47!
'CU?@DO?CD@! ! 45777! 45777! 45777! 45777!
(?VD! ! ;45:795466M! ;45:795466M! ;459:35786M! ;459:65R38M!

?)D.-)%'P*&6-5&.%$'5J'P$%*A)#*A$&'C56)#*5"'!

(?>BUHDBU?@!H>?!>?NF>A?A!BC!DE?!VHLHCN?!@E??D!FC!H!C?D!VH@B@!VW!NFGCD?>=H>DW!aE?C!H!L?XHL!>BXED!FI!@?DFII!?<B@D@K!*E?!IFLLFaBCX!DHVL?@!=>?@?CD!
BCIF>OHDBFC!aBDE!>?@=?ND!DF!DE?!IHB>!UHLG?@!FI!A?>BUHDBU?@!>?IL?ND?A!BC!DE?!VHLHCN?!@E??D!FC!H!X>F@@!VH@B@!VW!D>HC@HNDBFCK!*E?!DHVL?@!HL@F!=>?@?CD!
BCIF>OHDBFC!aBDE!>?@=?ND!DF!XHBC@!HCA!LF@@?@!FC!A?>BUHDBU?!=F@BDBFC@!>?IL?ND?A! BC!DE?!%DHD?O?CD!FI!"FO=>?E?C@BU?!;&F@@M!'CNFO?!F>! BC!DE?!
2HLHCN?!%E??D5!H@!H!NFO=FC?CD!FI!)NNGOGLHD?A!FDE?>!NFO=>?E?C@BU?!LF@@K!!

!!! ! ! ! ! !
!! !! #;;EF&0EBGK:FGKE;!!!! .G:NG>GFO&0EBGK:FGKE;!!!!

!! !!

0EJECNEB&
V5T&3456!!!

0EJECNEB&
V5T&3457!!!!

0EJECNEB&
V5T&3456!!!!

0EJECNEB&
V5T&3457!!!

0EBGK:FGKE!
!! 2:>:HJE&"<EEF&.?J:FG?H!!! =:GB&,:>PE!!!! =:GB&,:>PE!!!! =:GB&,:>PE!!!! =:GB&,:>PE!!!!
0EBGK:FGKE;&ME;GIH:FEM&:;&<EMIGHI&GH;FBPCEHF;! !! !!
'CD?>?@D!>HD?!@aH=@! "G>>?CD!=F>DBFC!FI!IBCHCNBHL!BC@D>GO?CD@Z-HB>!UHLG?! ! Z! Z! 37! 45398!!!

-BCHCNBHL!BC@D>GO?CD@Z-HB>!\HLG?5!C?D!FI!NG>>?CD!=F>DBFC! ! Z! Z! Q5R97! S8R!!! !! ! ! ! !
%GVDFDHL! ! !! Z! Z! S5777! 45R:9!!! !! !! !! !! !!

! ! ! !

!! !! #;;EF&0EBGK:FGKE;!!!! .G:NG>GFO&0EBGK:FGKE;!!!!

!! !!

0EJECNEB&
V5T&3456!!!

0EJECNEB&
V5T&3457!!!!

0EJECNEB&
V5T&3456!!!!

0EJECNEB&
V5T&3457!!!!

0EBGK:FGKE!
!! 2:>:HJE&"<EEF&.?J:FG?H!!! =:GB&,:>PE!!!! =:GB&,:>PE!!!! =:GB&,:>PE!!!! =:GB&,:>PE!!!!

0EBGK:FGKE;&H?F&ME;GIH:FEM&:;&<EMIGHI&GH;FBPCEHF;! !! !!
'CD?>?@D!>HD?!@aH=@! "G>>?CD!=F>DBFC!FI!IBCHCNBHL!BC@D>GO?CD@Z-HB>!UHLG?! ! Z! Z! 48! Z!
! -BCHCNBHL!BC@D>GO?CD@Z-HB>!\HLG?5!C?D!FI!NG>>?CD!=F>DBFC! ! Z! Z! 67! Z!
2GC[?>!@aH=@! ! "G>>?CD!=F>DBFC!FI!IBCHCNBHL!BC@D>GO?CD@Z-HB>!UHLG?! ! Z! S594S! Z! Z!
2GC[?>!@aH=@! ! -BCHCNBHL!BC@D>GO?CD@Z-HB>!\HLG?5!C?D!FI!NG>>?CD!=F>DBFC! ! Z! 45346! 35R96! Z!
2GC[?>!NHLL!F=DBFC@! "G>>?CD!=F>DBFC!FI!IBCHCNBHL!BC@D>GO?CD@Z-HB>!UHLG?! ! 649! Z! Z! Z!
2GC[?>!NHLL!F=DBFC@! -BCHCNBHL!BC@D>GO?CD@Z-HB>!\HLG?5!C?D!FI!NG>>?CD!=F>DBFC! ! 433! 448! Z! Z!!! !! ! !! !! !!

%GVDFDHL! ! !! 3S7! 954QS! Q5747! Z!!! !! ! ! ! !!
!?F:>&MEBGK:FGKE;! !! 3S7! 954QS! R5747! 45R:9!

!! !! !! !! !! !!

The accompanying notes are an integral part of these consolidated financial statements. 
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!"#$%"&'(')*+&(#,-*#!-%(&.-/-!'0&#(0&"12"-0-#)-'"&!
(%!'"&!%&9%("%.-0#!'0&=-(#(9-#.&"!#!'/'(!"&!
0'9'/2')&V5T&3456T&3457&#(0&3458&!
Q'XDBE;;EM&GH&F<?P;:HM;&?A&1Y"Y&0?>>:B;T&EXJEDF&A?B&;<:BE&:HM&DEB&;<:BE&M:F:T&PH>E;;&?F<EB@G;E&;F:FEMR&!
!
0EBGK:FGKE;&ME;GIH:FEM&:;&aEMIGHI&-H;FBPCEHF;\(EF&EAAEJF&?H&F<E&"F:FECEHF;&?A&9?CDBE<EH;GKE&Q.?;;R&-HJ?CE&!! ! ! ! !

0EBGK:FGKE!!! *:GH&Q.?;;R&)EJ?IHGbEM&GH&#JJPCP>:FEM&%F<EB&!
9?CDBE<EH;GKE&-HJ?CE&?H&0EBGK:FGKE!

!! !! !!!! !! !! !!

!!

#C?PHF!!!!
Q'AAEJFGKE&Z?BFG?HR!!! 3456!!!! 3457!!!! 3458!!!!

'CD?>?@D!>HD?!@aH=@! !! ;Q534:M! ! ;35:R6M! 3574S!!! !! ! !! !!
*FDHL! !

!!
;Q534:M! ! ;35:R6M!! 3574S!

!! !! !! !! !!!!

.?;;&)EJ>:;;GAGEM&AB?C&#JJPCP>:FEM&%F<EB&9?CDBE<EH;GKE!
.?;;&GHF?&-HJ?CE&Q'AAEJFGKE&Z?BFG?HR&.?J:FG?H!!!

!! !! !!

0EBGK:FGKE!!!

#C?PHF!!!!
3456!!!! 3457!!!! 3458!!!!

'CD?>?@D!>HD?!@aH=@! (?=>?NBHDBFC!?<=?C@?! ;48RM! ! ;48RM! ! ;4S:M!
'CD?>?@D!>HD?!@aH=@! 'CD?>?@D!HCA!IBCHCN?!NF@D@5!C?D! ;996M! ! ;65S44M! ! ;356Q3M!!! !! ! !! !!
*FDHL! ! !! ;R:4M! ! ;65977M! ! ;353RRM!
!! !! !! !! !!

*E?!HNNGOGLHD?A!LF@@!I>FO!(?>BUHDBU?@!A?@BXCHD?A!H@!.?AXBCX!BC@D>GO?CD@!>?NFXCBY?A!BC!)NNGOGLHD?A!#DE?>!"FO=>?E?C@BU?!&F@@!H@!FI!
(?N?OV?>!345!6748!HCA!6749!aH@!P85::7!HCA!PS537S!>?@=?NDBU?LWK!!

0EBGK:FGKE;&H?F&ME;GIH:FEM&:;&aEMIGHI&-H;FBPCEHF;&\&(EF&EAAEJF&?H&F<E&"F:FECEHF&?A&9?CDBE<EH;GKE&Q.?;;R&-HJ?CE&!!!!

(EF&)E:>GbEM&:HM&1HBE:>GbEM&*:GH&Q.?;;R&)EJ?IHGbEM&?H&&
"F:FECEHF&?A&9?CDBE<EH;GKE&Q.?;;R&-HJ?CE&.?J:FG?H!!!

!! !! !!

0EBGK:FGKE!!!

#C?PHF!!!!
3456!!!! 3457!!! 3458!!!

'CD?>?@D!>HD?!@aH=@! 'CD?>?@D!HCA!IBCHCN?!NF@D@5!C?D! ;3RM! Z! ;Q9M!
2GC[?>!@aH=@! ! 'CD?>?@D!HCA!IBCHCN?!NF@D@5!C?D! ;454Q6M! S5R73! 65S8:!
2GC[?>!NHLL!F=DBFC@! 'CD?>?@D!HCA!IBCHCN?!NF@D@5!C?D! 634! ;643M! R7R!!! !! ! ! !!
*FDHL! ! !! ;RS7M! S5:R7! 35QQ8!
!! !! !! !! !!

*E?!IFLLFaBCX!DHVL?@!@GOOH>BY?!DE?!IHB>!UHLG?@!IF>!H@@?D@!HCA!LBHVBLBDB?@!O?H@G>?A!FC!H!>?NG>>BCX!VH@B@!H@!FI!(?N?OV?>!345!6748!HCA!6749!
G@BCX!&?U?L!6!BC=GD@!;@BXCBIBNHCD!FDE?>!FV@?>UHVL?!BC=GD@M^!!
!

)EJPBBGHI&CE:;PBECEHF;L!!! 0EJECNEB&V5T&3456!!!! 0EJECNEB&V5T&3457!!!
'CD?>?@D!>HD?!@aH=@!! ;S5738M! ;45R:9M!
2GC[?>!@aH=@! ! ;35R96M! 95769!
2GC[?>!NHLL!F=DBFC@!! 3S7! 448!!! ! !!!!

;85::7M! S5498!
!! !! !!

5UY& "PN;ESPEHF&'KEHF;&!
HM! #C!fHCGH>W!35!674R5!DE?!"FO=HCW!A>?a!AFaC!PS5496!IF>!DE?!=>?ZA?LBU?>W!IBCHCNBCX!FI!DaF!FI!DE?!HI>HOH<!DHC[?>@!GCA?>!NFC@D>GNDBFC5!

GCA?>!H!LFHC!HX>??A!FC!(?N?OV?>!:5!6748K!
VM! #C!fHCGH>W!4S5!674R5!DE?!"FO=HCW!@BXC?A!@EB=VGBLABCX!NFCD>HND@!IF>!DE?!NFC@D>GNDBFC!FI!DaF!@G?YOH<!DHC[?>@!aEBNE!G=FC!A?LBU?>W!aBLL!

?CD?>!BCDF!H!OBCBOGO!IBU?ZW?H>!NFCD>HND!DF!H!@BXCBIBNHCD!FBL!OHTF>K!#C!,H>NE!85!674R5!DE?!"FO=HCW!=HBA!DE?!IB>@D! BC@DHLLO?CD!IF>!VFDE!
U?@@?L@!HOFGCDBCX!DF!P4SK7!OBLLBFCK!!

NM! #C!fHCGH>W!375!674R5!DE?!"FO=HCW!=HBA!H!ABUBA?CA!FI!P7KS7!=?>!@EH>?!IF>!BD@!8K77i!%?>B?@!2!]>?I?>>?A!%EH>?@K!!
AM! #C!fHCGH>W!375!674R5!DE?!"FO=HCW!=HBA!H!ABUBA?CA!FI!P7KSSQ:R!=?>!@EH>?!IF>!BD@!8K89Si!%?>B?@!"!]>?I?>>?A!%EH>?@K!
?M! #C!fHCGH>W!375!674R5!DE?!"FO=HCW!=HBA!H!ABUBA?CA!FI!P7KSR39S!=?>!@EH>?!IF>!BD@!RKS7i!%?>B?@!-!]>?I?>>?A!%EH>?@K!
IM! #C!-?V>GH>W!685!674R5!DE?!"FO=HCW!=HBA!H!ABUBA?CA!FI!P7KSQ:89!=?>!@EH>?!IF>!BD@!8K9Si!%?>B?@!(!]>?I?>>?A!%EH>?@K!
XM! #C!-?V>GH>W!685!674R5!DE?!"FO=HCW!=HBA!H!ABUBA?CA!FI!P7KS9846!=?>!@EH>?!IF>!BD@!RK6Si!%?>B?@!+!]>?I?>>?A!%EH>?@K!
EM! #C!,H>NE!6R5!674R5!DE?!"FO=HCW!A?NLH>?A!H!ABUBA?CA!FI!P7K7S!=?>!NFOOFC!@EH>?!=HWHVL?!FC!,HW!375!674R!DF!@EH>?EFLA?>@!FI!>?NF>A!H@!

FI!,HW!6Q5!674RK!!
BM! #C!)=>BL!85!674R5!DE?!"FO=HCW!A?NLH>?A!ABUBA?CA!=HWO?CD!IF>!BD@!%?>B?@!25!%?>B?@!"!HCA!%?>B?@!-!]>?I?>>?A!%EH>?@!FC!)=>BL!375!674RK!
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Our LNG carrier Maria Energy at the Panama Canal (top) and at Revithoussa terminal, Greece, (bottom) 
where in December 2018 it delivered the first LNG cargo ever exported from the state of Texas.



Panagiotis N. Tsakos Jr. receiving the Lloyd's List 2018 Greek Shipping Award for
Education/ Training for the Tsakos Enhanced Education Nautical School (TEENS) established in 2018 in Chios, Greece.








