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50 

6.2m dwt 

One World Trade 
1,775 

 

VLCC 
1,100 

300,000dwt 

 

Suezmax 
900 

160,000dwt 

Aframax 
850 

100,000dwt 

Panamax  
750 

74,000dwt 

Handymax 
615’ 

50,000dwt 

Handysize 
570’ 

37,000dwt 

2 15 19 11 6 7 

LNG 
750 

85,602dwt 

2 

Sophisticated, multi-purpose fleet addresses all customer needs 

DP2 Shuttle 
900 

157,000dwt 

3 

DP2/LNG CRUDE TRADING 

Aframax LR 
850 

100,000dwt 

3 

PRODUCTS 

13 

0.6m dwt 

5 

0.7m dwt 

(3) 

(1) Includes two suezmax newbuildings contracted in February 2019 with long term employment to a major oil concern  
(2) Includes two aframax newbuldings contracted in June 2018 with long term employment to a major oil concern 
(3) DP2 shuttles built with coated tanks but currently operate in crude trades   

(2) 

68 Vessels - Diversified Tanker Fleet 
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Commitment 

 63% of fleet in contracts with 
upside potential (spot related 
and re-charters in 2019) 

 Blue-chip clients 

 Secured LT revenues 

 528mbls transported in 2018. 
1.7 days of US imports. 5.2 
days of global production 

 Diversified fleet  - Exposure in 
all tanker sectors & specialized 
vessels 

 Sister vessels / Economies of 
scale 

Our Company at a Glance 
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Solid Fundamentals 

Industrial breadth Established Brand Value 

 Publicly listed since 1993 

 Young Fleet – 8.4yrs av. age 

 Owner of choice for world’s oil 
majors 

 Operational excellence through 
shipping cycles 

 One of the most competitive 
operators in peer group – Approx. 
28% under peer G&A average 
and 10% under peer Opex 
average 

 Stellar banking record 

 Attractive dividend yields since 
NYSE listing in 2002 

 

 Strong management sponsorship 

 Tsakos constant buyer of TNP 
shares – Never sold TNP stock 

 Participation in all capital raisings 

 Tsakos family presence in shipping 
through generations 

 CEO Nicholas P. Tsakos  
President of Intertanko (2014-18) 

 Strong Balance Sheet 

 Conservative leverage - Strong cash liquidity  

 Secured forward charter employment  
(2.3 years average TC employment) 

 Visible revenue backlog ($1.2 billion) 

 Upside through profit sharing charters 

 Attractive share price valuation – Discount to NAV 

 
 
 

 



 
 
 

 

Operational Highlights 
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Stock Exchange) to  
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Source: Clarkson Research Studies 

1 yr VLCC TC Rates 

Credit Crisis Iraq War 

Preferred Shares 

Common Shares 

$125m 

$65m 

$85m 

1993-1996 

4 68 
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22 46 

$28m 

Successful Countercyclical Growth  
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$192m 
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Dwt Built Yard Hull Ice Class/Other Dwt Built Yard Hull Ice Class/Other

1 Hercules 300,000 2017 South Korean DH 37 Proteas 117,055 2006 South Korean DH 1A

2 Ulysses 300,000 2016 South Korean DH 38 Promitheas 117,055 2006 South Korean DH 1A

3 TBN 158,000 2020 South Korean DH 39 Propontis 117,055 2006 South Korean DH 1A

4 TBN 158,000 2020 South Korean DH 40 Sunrise 74,000 2016 South Korean DH

5 Euro 158,000 2012 South Korean DH 41 Sunray 74,000 2016 South Korean DH

6 Spyros K 158,000 2011 South Korean DH 42 World Harmony 74,200 2009 South Korean DH

7 Dimitris P 158,000 2011 South Korean DH 43 Chantal 74,329 2009 South Korean DH

8 Arctic 163,216 2007 South Korean DH 1A 44 Selini 74,296 2009 South Korean DH

9 Antarctic 163,216 2007 South Korean DH 1A 45 Salamina 74,251 2009 South Korean DH

10 Archangel 163,216 2006 South Korean DH 1A 46 Selecao 74,296 2008 South Korean DH

11 Alaska 163,250 2006 South Korean DH 1A 47 Socrates 74,327 2008 South Korean DH

12 Eurochampion 2004 
(1)

164,608 2005 South Korean DH 1C 48 Maya
 (2)

68,439 2003 Japanese DH

13 Euronike
 (1)

164,565 2005 South Korean DH 1C 49 Inca 
(2)

68,439 2003 Japanese DH

14 Eurovision 158,000 2013 South Korean DH 50 Andes 68,439 2003 Japanese DH

15 Decathlon 158,000 2012 South Korean DH 51 Apollon 53,149 2005 South Korean DH 1A

16 Pentathlon 158,000 2009 South Korean DH 52 Ariadne 53,021 2005 South Korean DH 1A

17 Silia T 164,286 2002 South Korean DH 53 Artemis 53,039 2005 South Korean DH 1A

18 TBN 115,000 2020 South Korean DH 54 Afrodite 53,082 2005 South Korean DH 1A

19 TBN 115,000 2019 South Korean DH 55 Ajax 53,095 2005 South Korean DH 1A

20 Bergen TS 112,700 2017 South Korean DH 56 Aris 53,107 2005 South Korean DH 1A

21 Sola TS 112,700 2017 South Korean DH 1B 57 Andromeda 37,061 2007 South Korean DH 1A

22 Oslo TS 112,700 2017 South Korean DH 1B 58 Aegeas 37,061 2007 South Korean DH 1A

23 Stavanger TS 112,700 2017 South Korean DH 1B 59 Byzantion 37,275 2007 South Korean DH 1B

24 Marathon TS 112,700 2017 South Korean DH 1B 60 Bosporos 37,275 2007 South Korean DH 1B

25 Parthenon TS 112,700 2016 South Korean DH 61 Amphitrite 37,061 2006 South Korean DH 1A

26 Leontios H 112,700 2016 South Korean DH 62 Arion 37,061 2006 South Korean DH 1A

27 Thomas Zafiras 112,700 2016 South Korean DH 63 Didimon 37,432 2005 South Korean DH

28 Elias Tsakos 112,700 2016 South Korean DH 64 Maria Energy 86,000 2016 South Korean DH 174,000m
3

29 Asahi Princess 105,372 2009 Japanese DH 65 Neo Energy 85,602 2007 South Korean DH 150,000m
3

30 Ise Princess 105,361 2009 Japanese DH 66 Lisboa City 157,000 2017 South Korean DH DP2

31 Nippon Princess 105,346 2008 Japanese DH 67 Rio 2016 157,000 2013 South Korean DH DP2

32 Uraga Princess 105,344 2010 Japanese DH 68 Brasil 2014 157,000 2013 South Korean DH DP2

33 Sapporo Princess 105,354 2010 Japanese DH

34 Maria Princess 105,392 2008 Japanese DH

35 Izumo Princess 105,374 2007 Japanese DH

36 Sakura Princess 105,365 2007 Japanese DH
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Well-Balanced Fleet – Emphasis on Secured Contracts 

 
(1) Sale & Leaseback 
(2) 51% ownership 

 

Vessels in Secured Contracts (at  Mar.29, 2019) 

Spot contracts (at Mar.29, 2019) 

Vessels on COAs (at Mar.29, 2019)  

 

 

 
 
 

 

2019 Charter Renewals (at Mar.29, 2019) 



2 COA 18 Profit Share Contracts 33 Secured  Contracts 

 15 Spot Contracts 
N

B 
2016-17 Newbuilding Program  
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2018/19 Newbuilding Program  

N

B 

65% of Fleet with Upside Potential (Spot, P/S & Re-charters) 

 
 
 

 

Av. TC Employment 2.3 years  => $1.2 Billion in Minimum Secured Revenues 
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N

B 

N

B 

Upside Potential 
2019 Open for 

Re-charter 
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Long-Term, Blue-Chip, Customer Base Consisting of Major Global Energy Companies 

Industrial Model - Strategic Alliances – Repeat Business 

  Transporter of Choice for Major Oil Companies 

Equinor (ex-Statoil) is TEN’s Largest Charterer with 9 Vessels on Long-Term Contracts 

 
 
 

 

Top 10 Customers 

(in alphabetical order) 

1. BP 

2. CHEVRON 

3. EQUINOR (ex-Statoil) 

4. FLOPEC 

5. HMM 

6. HYUNDAI GLOVIS 

7. KOCH 

8. LUKOIL 

9. PETROBRAS 

10. SHELL 

 

72%  
of Rev. 

http://www.google.com/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&docid=X3HDKRpcOKO_pM&tbnid=Q5tgU331DHRTSM:&ved=0CAUQjRw&url=http://www.shippingherald.com/Admin/ArticleDetail/ArticleDetailsMetal/tabid/113/ArticleID/3631/Mitsui-Seeks-Copper-Acquisitions-With-Record-17-Billion-Cash.aspx&ei=m2h5UfScHpDmtQac1IDwDw&bvm=bv.45645796,d.Yms&psig=AFQjCNFKzNcY8V1B4fdH6ExRnQ9ZOqSWRA&ust=1366997527180201
http://www.sunocoinc.com/
http://www.bp.com/home.do?categoryId=1&contentId=2006973
http://www.ezimages.net/upload/ESISUBS/PEMEX.JPG
http://www.commondreams.org/files/article_images/shell.jpg
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&docid=oco4LeqNdf4HlM&tbnid=s_oVXp1ZiGyykM:&ved=0CAUQjRw&url=http://linuxgazette.net/115/seymour.html&ei=6Fl4UYvuOePk4QSm9oGACw&bvm=bv.45645796,d.bGE&psig=AFQjCNFzvPZwxGM95y5MTrzWwHCAsN8-Fw&ust=1366928216479390
http://www.nesteoil.fi/
http://www.google.gr/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwikwpyo7a7NAhWDbBoKHSMsA80QjRwIBw&url=http://merchantmarinepilots.com/en/customers/&psig=AFQjCNHGdEACG0wJb69tE1FSo_BvicmN9A&ust=1466245730130452
https://www.google.gr/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjBiICw-MbSAhVDnRQKHUCuBboQjRwIBw&url=https://www.forbes.com/companies/cheniere-energy/&psig=AFQjCNFfrn1X0fgKarJmKMu3jCbiauYjxA&ust=1489063613563054
http://www.google.gr/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjf47fCs-rTAhWOSxoKHaDQAmYQjRwIBw&url=http://ifg.org/koch-vs-big-oil/&psig=AFQjCNGbekoc0ETE1bt0ytTjYGGhc6CQMw&ust=1494680058148280
http://www.google.gr/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiQyIGs2NzZAhWRCOwKHYoHA9kQjRwIBg&url=http://www.ti-insight.com/briefs/hyundai-glovis-improves-problems-persist/&psig=AOvVaw0Pw2vGac-GMCHAOUk-3kyE&ust=1520597218200501


VLCC 
$26,438 

SUEZMAX 
$19,371 

AFRAMAX 
$18,683 

AFRAMAX 
LR2 $19,946 

PANAMAX 
LR1 $16,598 

HANDYMAX 
MR $16,479 

HANDYSIZE  
$13,548 

LNG 
$38,011 

DP2 
SHUTTLE $34,405 
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Note: Expenses =  Opex +Finance Expenses+ Commissions + Overheads + Charter Hire 

Every $1,000pd Increase in Spot Rates has a Positive $0.06 Impact in annual EPS  
(Based on Current Vessels in Spot  Contracts) 

(1) Excludes two Suezmaxes under construction and the Eurochampion 2004 and Euronike which are chartered-in  

(2)    Excludes two Aframaxes under construction 

S
p

o
t 

Low 2018 B/E Rates*- Secured Contracts – Expense Coverage 
*Breakeven rates after Operating Expenses, G&A, Interest and Depreciation   
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Financial Highlights 
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Solid Performance - Stellar Banking Record 

 Low Cost Operator  - Lowest G&A vs. Peer Group Average 

(1)(2) Excludes non-cash items (impairment charges and gains/losses on vessel sales) 

 

 

 $14.0m per month Reduction in Total Debt for 2019 

 
 
 

 



 

 TEN has always paid a dividend irrespective of market cycles;  $10.81 per share in total dividends since NYSE listing in 2002 

 Long-term nature of Company’s employment policy to known industrial concerns provides cash flow sustainability and visibility 

 

 

NOTE: EBITDA and Dividend numbers in  USD millions 

Healthy Dividend Payments Through Market Cycles 

11 

 
 
 

 

Average Yield Since NYSE Listing: 5.25% 
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Attractive Valuation – Upside Potential 

1. Morgan Stanley Equal weight 

2. JP Morgan  Overweight 

3. Wells Fargo  Market Perform 

4. Jefferies  Buy 

5. Stifel  Buy 

6. Seaport Global  Buy 

7. Berenberg  Hold 

 

All-Time High  (12/07/2007):  

 

All-Time Low  (12/27/2018):  

 

 

Av. Analyst Target Price:  

 

$38.90 

$2.63 

$4.36 
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Positive Market Fundamentals 
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BARRELS OF OIL PER CAPITA PER ANNUM 

(Source: BP Statistical Review of World Energy June 2018) 

United States Japan EU Thailand China (incl. HK) India 

  Source: International Energy Agency, Oil Market Report, Feb. 2019 & Clarkson Shipping Intelligence Network 

Oil Price vs. Global Oil Demand (in mbpd) 

 Strong potential of China and India with a combined population 
of  2.5 billion in a world of 7.0 billion. Their per capita oil 
consumption is at extremely low levels and have already embarked 
on an aggressive industrialization program 

 If China reaches the same levels of consumption as Thailand, 
Chinese oil demand (based on existing population) would rise to 
18mbpd, an increase of 10mbpd from current levels 

 Oil demand to remain positive in the non-OECD (2.1% expected 
increase in 2019 from 2018). OECD oil demand is expected to grow 
by approximately 0.8% in 2019 from 2018 

 China and India will continue to be the main drivers behind oil 
demand growth in 2019. China ‘s growth in 2018 was +3.2% to 
13.0mbpd and expected at +3.9% to 13.5mbpd in 2019. India’s 
demand growth in 2018 was at +4.4% to 4.8mbpd and expected to 
grow by 5.0% to 5.0mbpd in 2019 

 IEA expects oil demand to continue growing => 99.2mbpd in 
2018, +1.2mbpd over 2017. Estimates for 2019 are at 100.6mbpd, 
+1.4mbpd over 2018 

 Crude oil tankers outlook strong and products following due to 
high global refinery utilization and strong refinery margins 

 Global GDP growth of 3.7% in 2018 and expected to continue 
at similar rates in 2019 and 2020 

 US currently the second biggest oil producer after Russia, 
having surpassed Saudi Arabia – US crude exports continue to 
rise adding to ton-mile growth 

 

Demand Strong – Positive L/T Outlook 
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Current Fleet 
over 15yrs 

Current O/B 2019 2020 2021 

VLCC 164 101 54 36 11 

Suezmax 124 61 27 29 5 

Aframax 210 92 52 23 17 

Panamax 64 28 12 13 3 

Handy/MRs 418 163 102 53 8 

0 

200 

400 

600 

800 

Orderbook Delivery Schedule 

 

 Total Orderbook of 445 tankers to join the fleet over the next three years vs. 980 vessels in fleet over 15 years of age  that 
are expected to depart the competitive fleet in the same timeframe (This does NOT include 1,418 vessels in the 10-14 year 
age bracket some of which will be around the 15 year age mark by 2020/2021) 

 Low Orderbook - In 2010 the tanker orderbook (vessels >25K dwt) reached 22.3%. In Feb. 2019 it stood at a low  9.4% 
(10.2% at end of 2018) 

 

55% 35% 
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Source: Clarkson Research Studies, Oil & Tanker Trades Outlook  - Feb. 2019 

10% 

Low Tanker Orderbook vs. Fleet Over 15 Years Old 
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Source: Clarkson Research Studies, Oil & Tanker Trades Outlook  - Feb. 2019 

 

 Scrapping levels, in terms of dwt, at 10yr highs 

 178 vessels (>10,000dwt) of 20.8 million total dwt scrapped in 2018 compared to 102 vessels and 40 vessels of 9.4 and 
2.5 million dwt for 2017 and 2016 respectively 

Tanker Scrapping High…Could Increase More Due to IMO 2020 
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Favorable Market Prospects 
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ATTRACTIVELY PRICED FOR YIELD & VALUE INVESTORS  
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WHY TEN: 

 
 
Tried and Tested in All Shipping Cycles  - Owner of Choice to Oil Majors 
 
  

Healthy Dividend Payments since NYSE IPO (Av. Yield 5.25% pa) 

Countercyclical  Asset Investor  - Growth Through Cycles  - Low Breakevens 

Upside Potential + $1.2bil in Min. Secured Revenues + Extra Profits  
Through Profit Share 

Strong Family/Management Sponsorship - Continuous Buyers of TNP Stock 

Tsakos Columbia Ship Management Size  - Strong Economies-of-Scale  

1 

2 

3 

5 

6 

7 

8 

Solid Balance Sheet -  Stellar Bank Record 

4 
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One Of The Most Established International Tanker Companies In The World 

10 

Public Since 1993 (NYSE Since 2002) 

 
 
 

 



Company Contact: 

Paul Durham, Chief Financial Officer      pdurham@tenn.gr 

George Saroglou, Chief Operating Officer     gsaroglou@tenn.gr 

Harrys Kosmatos, Corporate Development Officer        hkosmatos@tenn.gr 

Tsakos Energy Navigation, Ltd – 367 Syngrou Av. , Athens 175 64, Greece Tel: +30210 940 7710, Fax: +30210 940 7716  

email: ten@tenn.gr 

mailto:pdurham@tenn.gr
mailto:gsaroglou@tenn.gr
mailto:hkosmatos@tenn.gr

