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Chairman’s Letter

Dear Shareholders,

This year we are celebrating our twenty-five years as

a public company and we’re doing this in great style!

Despite the difficult market environment throughout

2017, we recorded another profitable year, we are

maintaining our dividend and we successfully

completed the most ambitious state of the art new

building program in our history. These are

achievements we are all very proud of, as they clearly

distinguish us from our peers.

Geopolitical events, demographic and technological

developments around the world and more importantly,

continuous regulatory changes, add more complexity

and risks, even to the most prudent strategies and

business plans, especially in the case of a globally

operating shipping company. Systemically important

economies across the developed and the emerging

world, currently seem to be experiencing a

simultaneous, yet not necessarily synchronized,

recovery for different reasons each. This is very

promising for the future of our business. However, the

duration and magnitude of these recoveries is very

difficult to predict, as rising income inequality, drastic

changes in spending habits and record high personal,

corporate and government debt around the world,

create unpredictability moving forward.

In this very challenging global environment, TEN

executive management and employees need to be

congratulated for delivering, for yet another year, high

quality results on all fronts, benefiting its customers,

its shareholders and its employees.

Our clear strategy to lock-in more than 70% of our fleet

in long-term charters, early enough in the previous

cycle, with a substantial portion of “profit sharing”

agreements, has proved to be the right one. It has

helped to create an invaluable buffer of healthy income

in poor markets and plenty of upside going forward. As

a second equally valuable achievement, our team

continues to drive operating excellence by steadily

reducing costs and securing record fleet utilization.

I wish to use this opportunity to congratulate and

thank my fellow board members for supporting and

guiding executive management, especially through

their work in the board committees, in the design and

effective execution of our strategic plan, while

promoting the high governance standards of TEN, a

company we’re all very proud to being part of.

Moving ahead, we all commit to continue focusing on

growing the business prudently and effectively,

developing further our “Industrial model”, leveraging off

our strong client relationships and our well proven deep

April 12, 2018

1



knowledge and understanding of the markets.

Financial results will always be a derivative of all

of the above and we are confident that we will

continue to deliver value to our shareholders, as

evidenced by our proven track record.

We are particularly happy to see our investor

base growing steadily in the last few years,

reaching now a much broader spectrum of

global participants, despite volatile markets.

This proves that the value TEN offers as a

company is being increasingly recognized.

Shipping is a relatively new asset class in public

markets and as investors increase their

understanding of the sector, it is only natural that

they are able to better distinguish and identify

real value among the various operators.

Congratulations once again to Nikos Tsakos and

his team for their great performance in 2017 and

for placing TEN in an ideal position to greatly

benefit from a market improvement going

forward in 2018 and beyond.

Takis Arapoglou
Chairman







Board of Directors and Officers
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 a member 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 a director of Coldharbour Marine, a
company manufacturing equipment for the marine industry and quoted on the AIM
market. 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 and has an agreement to acquire one LPG
newbuilding carrier.  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 fora dealing with shipping matters over a twelve year period
and having spent two years as Harbour Master of Corfu. Between 2004 and 2012,
he was Chancellor of the World Maritime University, Malmö, Sweden and
Chairman of the Governing Board of the International Maritime Law Institute in
Malta. He is the author of several books on shipping, including 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 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.

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 Distinguished
Industry Professor of Mechanical and Biomolecular Engineering at New York
University (currently on leave). 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, the translational medicine program of
the University of Pittsburgh, and the Research Council of the State University of New
York. 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. Since January
2018 he is a consultant to the Nuclear Thread Initiative, a foundation based in
Washington, DC, dedicated to the prevention of nuclear and bioterror threats.

MARIA VASSALOU Ph.D | DIRECTOR
Maria Vassalou is Partner and Portfolio Manager for the PWP Global Macro
Strategy, a liquid fund 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
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.

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. 
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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

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, 2017, the Company had 86,319,583 common shares outstanding.
The company has issued four 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.
8.625% Series C - Ticker Symbol (TNP.C) -
with 2,000,000 preferred shares issued and outstanding.
8.75% Series D - Ticker Symbol (TNP.D) -
with 3,424,803 preferred shares issued and outstanding.
9.25% Series E - Ticker Symbol (TNP.E) -
with 4,600,000 preferred shares issued and outstanding.

Transfer Agent & Registar for the shares

Mailing addresses:
• Shareholder correspondence should be mailed to:
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

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

Board Committees

Shareholder Information

NIKOLAS P. TSAKOS, Dr. | FOUNDER, PRESIDENT & CHIEF EXECUTIVE OFFICER 
Mr. Tsakos is the Founder, President and Chief Executive Officer of the Company.
He has been involved in ship management since 1981.  He comes from a
traditional Chios shipping family, has extensive seafaring experience and served
as an officer in the Hellenic Navy. Mr. Tsakos is the Chairman of the Independent
Tanker Owners Association (INTERTANKO) and the former President of the
Hellenic Marine Environment Protection Association (HELPEPA). He also sits on
the boards of a number of other organisations and associations. He graduated
from Columbia University in New York with a degree in Economics and Political
Science in 1985 and obtained a Master’s 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
Tsakos. He graduated from McGill University in Canada in 1987 with a Bachelor’s
Degree in Science (Mathematics).

PAUL DURHAM | CHIEF FINANCIAL OFFICER 
Mr. Durham joined Tsakos in 1999 and has served as our Chief Financial Officer
and Chief Accounting Officer since 2000. Mr. Durham is a Fellow of the Institute
of Chartered Accountants 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 CMO.  He heads the newbuilding section of our business
and technically led the recent successful large scale fleet expansion & renewal
plan. For the past 13 years Mr Papageorgiou has overseen the construction of
more than 70 vessels of diverse type and range. 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. 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 first time by
an Engineer of Greek nationality. Successively 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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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, 2017, 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, 2017 was effective.

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

Date: April 4, 2018
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$B?JB?@:BHH>?[!'?@;:;<@! 102OO4! ! 132045!!

!! ! !!
!:;<=&C;:>V[:=PA@CS&A\?L;X! 12S4O210O! ! 12R152RS4!!

!! !! !!
!:;<=&=L<UL=L;LAC&<BP&C;:>V[:=PA@CS&A\?L;X! !!!N020502606! N! 023552S5S!!

!! !! !!
!

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

!! 3456!!!! 3457!!!! 345R!!!!
,%+#*'&)','(1'"9! ]&&&&R3^I5_3! ]&&&M_5I6^4! ]& R_6I65R!
'N`'("'"9! !! !! !!

UB\D[;!;89;?<;<! 1102R40! ! 1462R40!! ! 1012O5O!!
"AD:@;:!A>:;!;89;?<;! !!!!!!!011! I! I!
U;<<;H!B9;:D@>?[!;89;?<;<! 1502O6R! ! 1R62SR6!! ! 1R32115!!
(;9:;J>D@>B?!D?=!DTB:@>^D@>B?! !!!10P2434! ! 1102R34!! ! 14S2P01!
`;?;:DH!D?=!D=T>?><@:D@>M;!;89;?<;<! !!!!!36203R! ! 3S2611!! ! 3125O5!!
&B<<!7`D>?K!B?!<DH;!BE!M;<<;H<! !!!!!!!02O64! I! ! 73245OK!
U;<<;H<!>T9D>:T;?@!JAD:[;! !!!!!!!O2P33! I! I!

!! ! !! !!
!:;<=&AOKABCAC! !!!R6S254R! ! 0P12PO4!! ! 0PP260S!!

!! ! !! !!
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!! ! !! !!
%!Q')&-(8%/'&D'N`'("'"F9! ! !! !!
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'?@;:;<@!>?JBT;! 124O3! ! 630!! ! 30R!!
#@A;:2!?;@! 12R6R! ! 12P0S!! ! 13O!!

!! ! !! !!
!:;<=&:;[A@&AOKABCACI&BA;! 7SR23P0K! ! 700201SK! ! 73P26S5K!

!! ! !! !!
(A;&LB>:ZA! P21OS! ! S62RPS!! ! 1SO2R30!!

&;<<a!$;@!>?JBT;!D@@:>QC@DQH;!@B!@A;!?B?JB?@:BHH>?[!>?@;:;<@! 712S50K! ! 7513K! ! 7346K!
!! !! !! !!
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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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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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IF>!?HNE!FI!BD@!U?@@?L@K!*EB@!>?UB?b!BCABNHD?A!DEHD!@GNE!NH>>WBCX!HOFGCD!bH@!CFD!IGLLW!>?NFU?>HVL?!IF>!DbF!FI!DE?!"FO=HCWe@!
U?@@?L@h!=*-*)'A!HCA!,*--$""*./K!"FC@?`G?CDLW5!DE?!NH>>WBCX!UHLG?!FI!DE?@?!DbF!U?@@?L@5!DFDHLBCX!PSS59865!EH@!V??C!b>BDD?C!
AFbC! DF! P3:58:75! VH@?A! FC! &?U?L! 6! BC=GD@! FI! DE?! IHB>! UHLG?! EB?>H>NEW5! H@! A?D?>OBC?A! VW! OHCHX?O?CD! DH[BCX! BCDF!
NFC@BA?>HDBFC!UHLGHDBFC@!I>FO!BCA?=?CA?CD!OH>BC?!UHLG?>@!;$FD?!4S;NMMK!!*E?!>?@GLDBCX!BO=HB>O?CD!NEH>X?!bH@!PR5Q66!HCA!
B@!>?IL?ND?A!BC!DE?!HNNFO=HCWBCX!"FC@FLBAHD?A!%DHD?O?CD@!FI!"FO=>?E?C@BU?!'CNFO?K!)@!FI!(?N?OV?>!345!67495!HCA!674:!
DE?>?!b?>?!CF!BO=HB>O?CD!NEH>X?@K!!
!

8W& 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!
P6358:Q!HCA!P4Q5:795!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?!'CNFO?K!!

7W&&&&&&&.?HI&^!EBC&0ENF!! ! !
&
=:JG>GFO!

!!
3456!!

!!
3457!!

!!
;HM!">?ABD!-HNBLBDB?@! 6:7547S! ! 3SS5:9S!!
;VM!*?>O!2HC[!&FHC@! 45:465Q8R! 45S645S8Q!!
!! ! !!

!?F:>! 5U67TU4[3& 5U677U4\T&!
&?@@!A?I?>>?A!IBCHCN?!NF@D@5!C?D! ;445643M! ! ;4654RRM!
!?F:>&>?HIYFEBC&MENF! 5U685U[7_& 5U68TU[88&!
&?@@!NG>>?CD!=F>DBFC!FI!A?VD! ;66R5Q98M! ! ;6Q45444M!
)AA!A?I?>>?A!IBCHCN?!NF@D@5!NG>>?CD!=F>DBFC! 357RS! ! 65Q89!!
!! ! !!

!?F:>&>?HIYFEBC&D?BFG?HU&HEF&?A&JPBBEHF&D?BFG?H&:HM&MEAEBBEM&AGH:HJE&J?;F ! 5U838U_[7& 5U\78U634&!
!! !! !!

'

The accompanying notes are an integral part of these consolidated financial statements. 
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VHC[!LFHC!NFO=FC?CD5!bBDE!VHLLFFC!=HWO?CD@!AG?!HD!OHDG>BDW!V?Db??C!#NDFV?>!674R!HCA!)=>BL!674QK!)D!(?N?OV?>!345!
67485! DE?>?! bH@! CF! HUHBLHVL?! GCG@?A! HOFGCDK! 'CD?>?@D! B@! =HWHVL?! HD! H! >HD?! VH@?A! FC! &'2#0! =LG@! H!OH>XBCK! )D!

(?N?OV?>!345!67485!BCD?>?@D!FC!DE?@?!IHNBLBDB?@!>HCX?A!I>FO!6K77i!DF!:K4QiK!!

JGK'A$%/'G)"7'-1)"&!!

*?>O!LFHC!VHLHCN?@!FGD@DHCABCX!HD!(?N?OV?>!345!67485!HOFGCD?A!DF!P45:465Q8RK!*E?@?!VHC[!LFHC@!H>?!=HWHVL?!BC!
JK%K! (FLLH>@! BC! `GH>D?>LW! F>! @?OBZHCCGHL! BC@DHLLO?CD@! bBDE! VHLLFFC! =HWO?CD@! OHBCLW! AG?! HD! OHDG>BDW! V?Db??C!
%?=D?OV?>!674R!HCA!fHCGH>W!6768K!'CD?>?@D!>HD?@!FC!DE?!FGD@DHCABCX!LFHC@!H@!HD!(?N?OV?>!345!67485!H>?!VH@?A!FC!
&'2#0!=LG@!H!@=>?HAK!!

#C!,HW!635!67485!DE?!"FO=HCW!@BXC?A!H!C?b!IFG>ZW?H>!VHC[! LFHC!IF>!P4665:77!>?LHDBCX!DF!DE?!>?IBCHCNBCX!FI! DE?!
HI>HOH<!DHC[?>@!!M./1'<%*"2$&&!HCA!N&)3*'<%*"2$&&5!DE?!EHCAW@BY?!=>FAGND!NH>>B?>!N$8$)&;!DE?!DbF!=HCHOH<!DHC[?>@!
O1%-+'?)%/1"9!HCA!L3)"#)-'HCA!DE?!DbF!@G?YOH<!DHC[?>@!N%23)"8$-'HCA!N-)&7)!bBDE!OHDG>?A!A?VD@!V?Db??C! fGC?!
6748! HCA! -?V>GH>W! 674RK! *E?! IBCHL! A>HbAFbC! HOFGCD@! DF! P4485496K! *E?! LFHC! B@! >?=HWHVL?! BC! ?BXED! @?OBZHCCGHL!
BC@DHLLO?CD@!bBDE! DE?! IB>@D! IFG>! HOFGCDBCX! DF!PR56R3! HCA! DE?! @?NFCA! IFG>! HOFGCDBCX! DF!P853465! NFOO?CNBCX! @B<!
OFCDE@!HID?>!DE?!IB>@D!A>HbAFbC!AHD?5!=LG@!H!VHLLFFC!FI!P:S58R6!=HWHVL?!DFX?DE?>!bBDE!DE?!LH@D!BC@DHLLO?CDK!!

#C!%?=D?OV?>!4:5!67485!DE?!"FO=HCW!@BXC?A!H!C?b!@?U?C!HCA!EHLI!W?H>!LFHC!IF>!PR:5777!>?LHDBCX!DF!DE?!>?IBCHCNBCX!
FI! DE?! @G?YOH<!@EGDDL?! DHC[?>!F*&G1)B'*E?!"FO=HCW! >?=HBA! DE?!HOFGCD!FI!P835:77!bEBNE!bH@!FGD@DHCABCX!HD! DE?!

>?IBCHCNBCX! AHD?! HCA! A>?b! AFbC! PR:5777! FC! DE?! @HO?! AHD?K! *E?! C?b! LFHC! B@! >?=HWHVL?! BC! IBID??C! @?OBZHCCGHL!
BC@DHLLO?CD@! FI! P65R33K33! NFOO?CNBCX! @B<!OFCDE@! HID?>! DE?! A>HbAFbC! AHD?5! =LG@! H! VHLLFFC! FI! PS65:77! =HWHVL?!
DFX?DE?>!bBDE!DE?!LH@D!BC@DHLLO?CDK!

#C!(?N?OV?>!645!67485! DE?!"FO=HCW!=>?=HBA! DE?!HOFGCD!FI!P3:5QQS! DF! L?CA?>@!AG?! DF! @HL?!FI! DE?! DbF!@G?YOH<!
DHC[?>@!0.%123)/(*1"'4556!HCA'0.%1"*7$';$FD?!SMK!

#C!-?V>GH>W!4:5!674R5!DE?!"FO=HCW!@BXC?A!H!C?b!IBU?ZW?H>!LFHC!>?LHDBCX!DF!DE?!>?IBCHCNBCX!FI!?L?U?C!U?@@?L@!bBDE!
OHDG>?A!A?VD@!V?Db??C!#NDFV?>!674R!HCA!)=>BL!674QK!*E?!DFDHL!HOFGCD!FI!DE?!LFHC!HOFGCD@!DF!P4965:8:!HCA!bH@!
A>HbC!FC!)=>BL!35!674RK!*E?!C?b!LFHC!B@!>?=HWHVL?!BC!D?C!@?OBZHCCGHL!BC@DHLLO?CD@!FI!P445:945!NFOO?CNBCX!@B<!OFCDE@!
HID?>!DE?!A>HbAFbC!AHD?5!=LG@!H!VHLLFFC!FI!PS95Q9:!=HWHVL?!DFX?DE?>!bBDE!DE?!LH@D!BC@DHLLO?CDK!#C!)=>BL!S5!674R5!DE?!
"FO=HCW!=>?=HBA!P4R4549R!>?LHDBCX!DF!DE?!FGD@DHCABCX!A?VD!FC!DE?!HVFU?!?L?U?C!U?@@?L@K!

)D!(?N?OV?>!345!67485!BCD?>?@D!FC!DE?@?!D?>O!VHC[!LFHC@!>HCX?A!I>FO!6KR:i!DF!SK:SiK!!

*E?!b?BXED?AZHU?>HX?!BCD?>?@D!>HD?@!FC!DE?!HVFU?!?<?NGD?A!LFHC@!IF>!DE?!H==LBNHVL?!=?>BFA@!b?>?_!!
!! ! !

1?H>!?CA?A!(?N?OV?>!345!6748! ! 3KS8i!

1?H>!?CA?A!(?N?OV?>!345!6749! ! 6K84i!

1?H>!?CA?A!(?N?OV?>!345!674:! ! 6K37i!

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')&T5U&3456U&3457&#(0&3458&!
Q'VDBE;;EM&GH&F<?P;:HM;&?A&1W"W&0?>>:B;U&EVJEDF&A?B&;<:BE&:HM&DEB&;<:BE&M:F:U&PH>E;;&?F<EB@G;E&;F:FEMR&!
!

&FHC!OFU?O?CD@!IF>!N>?ABD!IHNBLBDB?@!HCA!D?>O!LFHC@!DE>FGXEFGD!6748_!!
!

.?:H!
!!

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

%BGIGH:>!
#C?PHF!!

!!

2:>:HJE&:F&&

Z:HP:BO&5U&
3456!
!!

(E@!
.?:H;!!

!!
XBED:GM!

!!
)ED:GM!!

!!

2:>:HJE&:F!

0EJECNEB&T5U&
3456!

!!

">?ABD!IHNBLBDW5! 677S! 48Q53RS! 87543:! Z! 3753Q4! R54:7! 345:QS!

">?ABD!IHNBLBDW! 677:! 6675777! 375Q67! Z! 6Q5477! 45R67! Z!

">?ABD!IHNBLBDW! 6779! 3845747! 4845747! Z! Z! 675777! 4:45747!

">?ABD!IHNBLBDW! 6778! 4675777! 865:77! Z! Z! :5777! 985:77!

47ZW?H>!D?>O!LFHC! 6778! RR53:7! SS54Q7! Z! Z! :5:67! 3R5987!

47ZW?H>!D?>O!LFHC! 677Q! 3R5977! 675447! Z! Z! 6563S! 485R89!

RZW?H>!D?>O!LFHC! 677Q! S75777! 6453:6! Z! 4R59RR! 6599S! Z!

46ZW?H>!D?>O!LFHC! 677Q! S75777! 6358:7! Z! Z! 65:77! 6456:7!

47ZW?H>!D?>O!LFHC! 6747! 3Q5777! 665477! Z! Z! 65977! 4Q5:77!

8ZW?H>!D?>O!LFHC! 6747! 875777! S65497! Z! 385:67! S59S7! Z!

47ZW?H>!D?>O!LFHC! 6747! S35Q6S! 6S5948! Z! Z! 3564R! 6453QQ!

QZW?H>!D?>O!LFHC! 6747! S65477! 695:77! Z! Z! 65977! 635Q77!

47ZW?H>!D?>O!LFHC! 6744! SR5777! 375S77! Z! Z! 35677! 685677!

QZW?H>!D?>O!LFHC! 6744! SR59:7! 365S3S! Z! Z! 356S3! 6Q54Q4!

RZW?H>!D?>O!LFHC! 6744! 835977! 835977! Z! Z! 95433! 985S98!

RZW?H>!D?>O!LFHC! 6746! 835977! 835977! Z! Z! 95QS6! 9959:R!

8ZW?H>!D?>O!LFHC! 6743! 4R5777! 435:8:! Z! Z! 45967! 445Q::!

8ZW?H>!D?>O!LFHC! 674S! S65777! 395S77! Z! Z! 65R77! 335977!

9ZW?H>!D?>O!LFHC! 674S! 4Q3563Q! 4985R69! 6S5646! Z! 475RS4! 4R454Q8!

9ZW?H>!D?>O!LFHC! 674S! 3Q5777! 335R77! Z! Z! 65977! 345677!

8ZW?H>!D?>O!LFHC! 674S! S75S77! 495:QR! 635R76! Z! 453S4! 3Q57:Q!

9ZW?H>!D?>O!LFHC! 674S! 8R58SS! 36544S! S95937! Z! 454:7! 885:QS!

9ZW?H>!D?>O!LFHC! 674S! 3Q5Q:S! 495:QR! 6353:9! Z! Z! 3Q5Q:S!

:ZW?H>!D?>O!LFHC! 674:! 3:54Q7! 3:54Q7! Z! Z! 45Q::! 33563:!

8ZW?H>!D?>O!LFHC! 674:! 3:54Q7! 3:54Q7! Z! Z! 654QQ! 365QQ4!

8ZW?H>!D?>O!LFHC! 674:! 3Q5Q77! 395683! Z! Z! 35968! 3659S9!

:ZW?H>!D?>O!LFHC! 674:! R6588:! 885976! Z! Z! 4753S8! 9856::!

9ZW?H>!D?>O!LFHC! 674:! S95648! S45:Q:! Z! Z! S5966! 395Q83!

RZW?H>!D?>O!LFHC! 674:! 835:77! 3Q5677! 3S5377! 845677! 65377! Z!

8ZW?H>!D?>O!LFHC! 674:! SS5R77! S35677! Z! Z! 35677! S75777!

46ZW?H>!D?>O!LFHC! 6749! 37Q5R6S! 6:454QQ! S65937! 96:! 4Q569Q! 6835Q3:!

6k:ZW?H>!D?>O!LFHC! 6749! 975777! 975777! Z! 3:5QQS! 445677! 465R79!

:ZW?H>!D?>O!LFHC! 6749! 33547S! 3654R7! Z! Z! :57Q6! 6857RR!

SZW?H>!D?>O!LFHC! 6749! 4R546:! 4R546:! Z! Z! 3596:! 4S5:77!

8lZW?H>!D?>O!LFHC! 6748! R:5777! Z! R:5777! Z! Z! R:5777!

SZW?H>!D?>O!LFHC! 6748! 4665:77! Z! 4485496! Z! R56R3! 47R5R8Q!
!! !! !! ! !! ! !! !

*FDHL! !! !! 4589957S3! 3Q857Q6! 6635:4R! !4895:3:!! 4589357R6!
!! !! !! !! !! ! !! !

4!! *EB@!N>?ABD!IHNBLBDW!BCNLGA?@!H!IB<?A!BCD?>?@D!>HD?!=F>DBFC!HOFGCDBCX!DF!PR5948!H@!HD!(?N?OV?>!345!6748K!!

*E?!HVFU?!>?UFLUBCX!N>?ABD!IHNBLBDB?@!HCA!D?>O!VHC[!LFHC@!H>?!@?NG>?A!VW!IB>@D!=>BF>BDW!OF>DXHX?@!FC!HLL!U?@@?L@!FbC?A!VW!FG>!@GV@BABH>B?@5!VW!H@@BXCO?CD@!FI!

?H>CBCX@!HCA!BC@G>HCN?@!FI!DE?!>?@=?NDBU?LW!OF>DXHX?A!U?@@?L@5!HCA!VW!NF>=F>HD?!XGH>HCD??@!FI!DE?!>?L?UHCD!@EB=ZFbCBCX!@GV@BABH>B?@K!!

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

*E?! LFHC! HX>??O?CD@! BCNLGA?5! HOFCX! FDE?>! NFU?CHCD@5! NFU?CHCD@! >?`GB>BCX! DE?! "FO=HCW! DF! FVDHBC! DE?! L?CA?>@e! =>BF>!
NFC@?CD!BC!F>A?>!DF!BCNG>!F>!B@@G?!HCW!IBCHCNBHL!BCA?VD?AC?@@5!HAABDBFCHL!VF>>FbBCX@5!=HW!ABUBA?CA@!BC!HC!HOFGCD!OF>?!DEHC!
:7i!FI!NGOGLHDBU?!C?D!BCNFO?!;H@!A?IBC?A!BC!DE?!>?LHD?A!HX>??O?CD@M5!@?LL!U?@@?L@!HCA!H@@?D@5!HCA!NEHCX?!DE?!V?C?IBNBHL!
FbC?>@EB=!F>!OHCHX?O?CD!FI!DE?!U?@@?L@K!)L@F5!DE?!NFU?CHCD@!>?`GB>?!DE?!"FO=HCW!DF!OHBCDHBC!H!OBCBOGO!LB`GBABDW5!CFD!
L?XHLLW!>?@D>BND?A5!FI!P4435S68!HD!(?N?OV?>!345!6748!HCA!P47R543Q!HD!(?N?OV?>!345!67495!H!OBCBOGO!NFC@FLBAHD?A!L?U?>HX?!
>HDBF5!H!OBCBOGO!EGLL!UHLG?!BC!NFCC?NDBFC!bBDE!DE?!U?@@?L@e!FGD@DHCABCX!LFHC@!HCA!BC@G>HCN?!NFU?>HX?!FI!DE?!U?@@?L@!HXHBC@D!

HLL!NG@DFOH>W!>B@[@K!-FG>!LFHC!HX>??O?CD@!>?`GB>?!DE?!"FO=HCW!DF!OHBCDHBC!DE>FGXEFGD!DE?!@?NG>BDW!=?>BFA5!HC!HXX>?XHD?!
N>?ABD!VHLHCN?!BC!H!A?=F@BD!HNNFGCD!FI!PS56:7K!-FG>!LFHC!HX>??O?CD@!>?`GB>?!H!OFCDELW!=>F!>HDH!D>HC@I?>!DF!>?D?CDBFC!HNNFGCD!
FI!HCW!=>BCNB=HL!AG?!VGD!GC=HBAK!!

)@! HD! (?N?OV?>!345! 67485! DE?! "FO=HCW! HCA! BD@! bEFLLW! FbC?A! @GV@BABH>B?@! EHA! DEB>DWZDbF! LFHC! HX>??O?CD@5! DFDHLBCX!
P4589357R6K!*E?!"FO=HCW!IGLIBLL?A!BD@!>?`GB>?O?CD@!BC!>?@=?ND!FI!DE?!IBCHCNBHL!NFU?CHCD@!FI!HLL!DE?!HX>??O?CD@!BC!>?LHDBFC!DF!
DE?! L?U?>HX?! >HDBF! HCA! HLL! FDE?>! D?>O@! HCA! NFU?CHCD@5! H=H>D! I>FO! DE?! UHLG?ZDFZLFHC! >?`GB>?O?CD! BC! N?>DHBC! FI! BD@! LFHC!
HX>??O?CD@!BC!>?@=?ND!FI!bEBNE!HC!HOFGCD!FI!PRR3!EH@!V??C!>?NLH@@BIB?A!bBDEBC!NG>>?CD!LBHVBLBDB?@!HD!(?N?OV?>!345!6748K!

*E?!"FO=HCWe@!LB`GBABDW!>?`GB>?O?CD@!>?LHD?!=>BOH>BLW!DF!@?>UBNBCX!BD@!A?VD5!IGCABCX!DE?!?`GBDW!=F>DBFC!FI!BCU?@DO?CD@!BC!
U?@@?L@!HCA!IGCABCX!?<=?ND?A!NH=BDHL!?<=?CABDG>?@!FC!A>WZAFN[BCX@!HCA!bF>[BCX!NH=BDHLK!!

*E?!HCCGHL!=>BCNB=HL!=HWO?CD@5! BCNLGABCX!VHLLFFC!=HWO?CD@!FC!LFHC!OHDG>BDW5!>?`GB>?A!DF!V?!OHA?!HID?>!(?N?OV?>!345!
67485!H>?!H@!IFLLFb@_!!

!! ! !
XEBG?M`+E:B!

!!
#C?PHF!!

!!
674R! 66R57RS!

674Q! 6:9588:!

6767! 6:85R:8!

6764! 3:85:83!

6766! 6745R3R!

6763!HCA!DE?>?HID?>! S975Q::!
!! !!!

4589357R6!
!! !!

6W& -HFEBE;F&:HM&=GH:HJE&9?;F;U&HEF&!! ! ! !

!!
3456!!

!!
3457!!

!!
3458!!

!!
'CD?>?@D!?<=?C@?! 9653S3! S45S:4!! ! 36579:!!

&?@@_!'CD?>?@D!NH=BDHLBY?A! ;SS:M! !;S574:M! ! ;35S37M!
!! ! !! !!

'CD?>?@D!?<=?C@?5!C?D! 945RQR! 385S39!! ! 6R593:!!

'CD?>?@D!@bH=@!D?>OBCHDBFC!NH@E!@?DDL?O?CD@! ;359R:M! Z! Z!

'CD?>?@D!@bH=!NH@E!@?DDL?O?CD@!CFCZE?AXBCX! Z! 457R9! 65674!

2GC[?>@!@bH=!HCA!NHLL!F=DBFC@!NH@E!@?DDL?O?CD@! ;65:S8M! ;46RM! 85S68!

2GC[?>!NHLL!F=DBFC@!=>?OBGO! 649! 699! 45S4S!

)OF>DBYHDBFC!FI!LFHC!I??@! S54:6! 458S6! 4569R!

2HC[!NEH>X?@! 49S! 4S3! 438!

-BCHCN?!=>FT?ND!NF@D@!?<=?C@?A! Z! Z! 45694!

"EHCX?!BC!IHB>!UHLG?!FI!CFCZE?AXBCX!IBCHCNBHL!BC@D>GO?CD@! ;353:QM! !;S5986M! ! ;Q5449M!
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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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!!!!BC!674RK!!

! ! ! ! !
0EBGK:FGKE!

!!
*:GH`Q.?;;R&)EJ?IHGcEM&GH&#JJPCP>:FEM&%F<EB!

9?CDBE<EH;GKE&-HJ?CE&?H&0EBGK:FGKE!

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

!!

#C?PHF!!
!!

Q'AAEJFGKE&X?BFG?HR!
!

3456!!
!!

3457!!
!!

3458!!
!!

'CD?>?@D!>HD?!@bH=@! ! ;359Q6M! 3574:! ;:5SS9M!
!! ! ! !! !!

*FDHL!
!

;359Q6M! 3574:! ;:5SS9M!
!! ! !! !! !!!!

.?;;&)EJ>:;;GAGEM&AB?C&

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

!

!! !! !!

0EBGK:FGKE!
!!

#C?PHF!
!!

3456!!
!!

3457!!
!!

3458!!
!!

'CD?>?@D!>HD?!@bH=@! (?=>?NBHDBFC!?<=?C@?! ;4RQM! ;4:9M! ;4:SM!
'CD?>?@D!>HD?!@bH=@! 'CD?>?@D!HCA!IBCHCN?!NF@D@5!C?D! ;65:44M! ;356S3M! ;65QQ9M!
!! !! ! !! !!

*FDHL! !! ;65877M! ;353QQM! ;354:7M!
! ! !! !! !!

The accompanying notes are an integral part of these consolidated financial statements. 
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Captain Panagiotis N. Tsakos, Panagiotis N. Tsakos Jr., Elizabeth and Irene N. Tsakos accepting the Award for Achievement in Training 
for the Maria Tsakos Training Centre at the 2017 Lloyd’s List Greek Shipping Awards.



From TEN's 25 years Opening Bell Ceremony at the New York Stock Exchange, March 14, 2018








