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This presentation may contain forward-looking statements that are not based on historical fact, including without limitation, 
statements containing the words “expects,” “anticipates,” “intends,” “plans,” “believes,” “seeks,” “estimates” and similar expressions. 

Because these forward-looking statements involve known and unknown risks and uncertainties, there are important factors that could 
cause actual results, events or developments to differ materially from those expressed or implied by these forward-looking 

statements. Such factors include those risks described from time to time in Tsakos Energy Navigation Ltd’s (TEN) filings with the 
Securities and Exchange Commission, including, without limitation, the risks described in TEN’s most recent Annual Report on Form 
20-F on file with the Securities and Exchange Commission. These factors should be considered carefully and you are cautioned not
to place undue reliance on such forward-looking statements. All information is current as of the date of this presentation, and TEN 

undertakes no duty to update this information. 2
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Fleet utilization in 9mo 2011 at 98%

57% of 2012 and 42% of 2013 in secured revenue 
contracts 

Accumulated income since 2002 NYSE listing close 
to $1 billion

Total capital gains since 2002 NYSE listing close to 
$280 million

Total dividend payments since 2002 NYSE listing, 
including most recent payment total $9.075/share 
($7.50 issue price, split adjusted)

18 years of continuous growth

 
 

 

50 vessels (proforma) 

⇒ 48 in operation

⇒ 2 DP2 shuttle tanker suezmaxes 
under construction

100% double hull vs. 93% of world fleet 

Average fleet age: 6.8 years vs. 8.5 of world fleet

21 vessels with ice-class capabilities

Over $3.2 billion investment in 57 newbuildings 
since 1997 (initiation of newbuilding program) 

36 out of a pro-form fleet of 50 in fixed employment 
utilization

Corporate Highlights



4

9mo 2011

Voyage Revenues: $294.4 million

Net Income / (Loss): $(32.9) million

Av. TCE per vessel per day: $16,146

Av. Opex per vessel per day : $7,663

Sale of two aframax tankers (Opal Queen and Vergina II) with $5.0 million capital gains. $18.2 million released    

of free cash

19 new vessel charters with minimum revenues in excess of $1.0 billion

Charter of LNG Neo Energy, from February 2012 at rate double it’s breakeven

 
 

 

9mo 2011 & Q3 2011 Highlights

Q3  2011

Voyage Revenues: $94.0 million

Net Income / (Loss): $(24.1) million

Av. TCE per vessel per day: $14,055

Av. Opex per vessel per day : $7,681
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Fleet (as of November 18, 2011) 

(1) 51% ownership
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Employment Details (as of November 18, 2011)

13
15

6 14

Time Charter (Fixed) Time Charter (Profit-Share) Pool (Spot Related) Spot

Secured Employment
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As of November 18, 2011 28 vessels with time charter employment only (profit-share vessels at min. rates) 
have secured until end of respective employments:

775 months forward coverage  - 1.4 years per ship - $552m min. revenues (expected)

57%

Fixed

Minimum Revenues 
(Expected)

$170m

Minimum Revenues 
(Expected)

$130m

42%

Fixed

2012 2013

Based on employable dates and includes vessels time charter, pools – subject to change based on new 
deliveries and potential changes in TEN’s chartering policy 

$300m

Secured Revenues (including TC, TC w/PS, Pool)
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Sale & Purchase Activity – Capital Gains

Sale & Purchase activity integral to operations – Close to 100

transactions - realizing actual value

Since 2003 TEN has generated capital gains from its sale &   

purchase activity close to $280 million

$29 million average per year in capital gains since NYSE

listing in 2002

Unprecedented fleet growth

Maintain fleet modernity

Sale & Purchase activity integral to operations

On average approximately 27% of net income in capital gains
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On June 4th, 2010 the Board of Directors declared a change in TEN’s dividend policy from semi-annual    
to quarterly payments

Total dividends for 2010: $0.60/share

First and second dividend for 2011: $0.15/share & $0.15/share

Since initiation of dividend payments and including the recently announced quarterly payment, TEN has 
distributed a total of $9.075 per share to its shareholders (IPO price, split adjusted: $7.50)

The basis of dividends will continue to target a payout ratio of 25% to 50% of net income subject to 
maintaining an appropriate level of liquidity as a function of a prudent and strong financial position 

Semi-annual payments

 
 

 

Continuous Dividend Payments
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Income Statement
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Balance Sheet
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TSAKOS ENERGY NAVIGATION, LTD

For more information please contact:

Paul Durham: pdurham@tenn.gr
Chief Financial Officer

George Saroglou: gsaroglou@tenn.gr
Chief Operating Officer

Harrys Kosmatos: hkosmatos@tenn.gr
Corporate Development Officer

Tsakos Energy Navigation, Ltd
367 Syngrou Avenue
Athens 175 64
Greece

Tel: +30210 94 07 710
Fax: +30210 94 07 716
Email: ten@tenn.gr
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