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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 20-F

(Mark One)

☐ REGISTRATION STATEMENT PURSUANT TO SECTION 12(b) OR (g) OF THE SECURITIES
EXCHANGE ACT OF 1934

OR

☒ ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the fiscal year ended December 31, 2016

OR

☐ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

OR

☐ SHELL COMPANY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

Date of event requiring this shell company report                     
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For the transition period from                      to                     

Commission file number 001-34104

Navios Maritime Acquisition Corporation

(Exact name of Registrant as specified in its charter)

Not Applicable

(Translation of Registrant�s Name into English)

Republic of Marshall Islands

(Jurisdiction of incorporation or organization)

7 Avenue de Grande Bretagne, Office 11B2

Monte Carlo, MC 98000 Monaco

(Address of principal executive offices)

Todd E. Mason

Thompson Hine LLP

335 Madison Ave

New York, NY 10017

Todd.Mason@thompsonhine.com

(212) 908-3946

(Name, Telephone, E-mail and/or Facsimile number and Address of Company Contact Person)

Securities registered or to be registered pursuant to Section 12(b) of the Act.

Title of each class Name of each exchange on which registered
Common Stock, par value $.0001 per share New York Stock Exchange LLC

Securities registered or to be registered pursuant to None
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Section 12(g) of the Act.
Securities for which there is a reporting obligation

pursuant to

Section 15(d) of the Act. None

Indicate the number of outstanding shares of each of the issuer�s classes of capital or common stock as of the close of
the period covered by the annual report: 150,582,990 Shares of Common Stock

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities
Act.    Yes  ☐    No  ☒

If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports
pursuant to Section 13 or (15)(d) of the Securities Exchange Act of 1934.    Yes  ☐    No  ☒

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter periods that the registrant was
required to file such reports), and (2) has been subject to such reporting requirements for the past 90
days.    Yes  ☒    No  ☐

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§
232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to
submit and post such files).    Yes  ☒    No  ☐
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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated
filer. See definition of �accelerated filer and large accelerated filer� in Rule 12b-2 of the Exchange Act. (Check one):

Large Accelerated Filer  ☐                                          Accelerated Filer  ☒                                          Non-Accelerated
Filer  ☐

Indicate by check mark which basis of accounting the registrant has used to prepare the financial statements included
in this filing:

U.S. GAAP  ☒ International Financial Reporting Standards as issued

by the International Accounting Standards Board  ☐

Other  ☐

If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2
of the Exchange Act).    Yes  ☐    No  ☒
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FORWARD-LOOKING STATEMENTS

This Annual Report should be read in conjunction with the financial statements and accompanying notes included
herein.

Statements included in this Annual Report on Form 20-F (this �Annual Report�) which are not historical facts (including
our statements concerning plans and objectives of management for future operations or economic performance, or
assumptions related thereto) are forward-looking statements. In addition, we and our representatives may from time to
time make other oral or written statements which are also forward-looking statements. Such statements include, in
particular, statements about our plans, strategies, business prospects, changes and trends in our business, and the
markets in which we operate as described in this Annual Report. In some cases, you can identify the forward-looking
statements by the use of words such as �may,� �could,� �should,� �would,� �expect,� �plan,� �anticipate,� �intend,� �forecast,� �believe,�
�estimate,� �predict,� �propose,� �potential,� �continue� or the negative of these terms or other comparable terminology.

Forward-looking statements appear in a number of places and include statements with respect to, among other things:

� our ability to maintain or develop new and existing customer relationships with major refined product
importers and exporters, major crude oil companies and major commodity traders, including our ability to
enter into long-term charters for our vessels;

� our ability to successfully grow our business and our capacity to manage our expanding business;

� future levels of cash flow and levels of dividends, as well as our future cash dividend policy;

� our current and future business and growth strategies and other plans and objectives for future operations;

� our future operating and financial results, including the amount of fixed hire and profit share that we may
receive;

� our ability to identify and consummate desirable acquisitions, dispositions, joint ventures or strategic
alliances, business strategy, areas of possible expansion, and expected capital expenditure or operating
expenses;

� tanker industry trends, including charter rates and vessel values and factors affecting vessel supply and
demand;

� our ability to take delivery of, integrate into our fleet, and employ any newbuildings we may order in the
future and the ability of shipyards to deliver vessels on a timely basis;
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� the aging of our vessels and resultant increases in operation and drydocking costs;

� the ability of our vessels to pass classification inspection and vetting inspections by oil majors;

� significant changes in vessel performance, including increased vessel breakdowns;

� the creditworthiness of our charterers and the ability of our contract counterparties to fulfill their obligations
to us;

� our ability to repay outstanding indebtedness, to fulfill other financial obligations, to obtain additional
financing and to obtain replacement charters for our vessels, in each case, at commercially acceptable rates
or at all;

� potential liability from litigation and our vessel operations, including discharge of pollutants;

� our track record, and past and future performance, in safety, environmental and regulatory matters;

� changes in the availability and costs of funding due to conditions in the bank market, capital markets and
other factors;

1
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� global economic outlook and growth and changes in general economic and business conditions;

� general domestic and international political conditions, including wars, acts of piracy and terrorism;

� changes in production of or demand for oil and petroleum products, either globally or in particular regions;

� changes in the standard of service or the ability of our technical manager to be approved as required;

� increases or decreases in domestic or worldwide oil consumption;

� increases in costs and expenses, including but not limited to: crew wages, insurance, provisions, port
expenses, lube oil, bunkers, repairs, maintenance and general and administrative expenses;

� the adequacy of our insurance arrangements and our ability to obtain insurance and required certifications;

� the expected cost of, and our ability to comply with, governmental regulations and maritime self-regulatory
organization standards, as well as standard regulations imposed by our charterers applicable to our business;

� the changes to the regulatory requirements applicable to the shipping and oil transportation industry,
including, without limitation, stricter requirements adopted by international organizations, such as the
International Maritime Organization and the European Union, or by individual countries or charterers and
actions taken by regulatory authorities and governing such areas as safety and environmental compliance;

� potential liability and costs due to environmental, safety and other incidents involving our vessels;

� the effects of increasing emphasis on environmental and safety concerns by customers, governments and
others, as well as changes in maritime regulations and standards;

� our ability to retain key executive officers; and

� our ability to leverage to our advantage, Navios Maritime Holdings Inc. (�Navios Holdings�) relationships and
reputation in the shipping industry.

These and other forward-looking statements are made based upon management�s current plans, expectations, estimates,
assumptions and beliefs concerning future events impacting us and therefore involve a number of risks and
uncertainties, including those risks discussed in �Item 3. Key Information�.
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The forward-looking statements, contained in this Annual Report, are based on our current expectations and beliefs
concerning future developments and their potential effects on us. There can be no assurance that future developments
affecting us will be those that we have anticipated.

The risks, uncertainties and assumptions involve known and unknown risks and are inherently subject to significant
uncertainties and contingencies, many of which are beyond our control. We caution that forward-looking statements
are not guarantees and that actual results could differ materially from those expressed or implied in the
forward-looking statements.

We undertake no obligation to update any forward-looking statement or statements to reflect events or circumstances
after the date on which such statement is made or to reflect the occurrence of unanticipated events. New factors
emerge from time to time, and it is not possible for us to predict all of these factors. Further, we cannot assess the
impact of each such factor on our business or the extent to which any factor, or combination of factors, may cause
actual results to be materially different from those contained in any forward-looking statement.

2
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PART I

Item 1. Identity of Directors, Senior Management and Advisers
Not Applicable.

Item 2. Offer Statistics and Expected Timetable
Not Applicable.

Item 3. Key Information

A. Selected Financial Data
Navios Maritime Acquisition Corporation (sometimes referred to herein as �Navios Acquisition,� the �Company,� �we� or
�us�) was incorporated in the Republic of Marshall Islands on March 14, 2008 (refer to Item 4. Information on the
Company).

Navios Acquisition�s selected historical financial information and operating results for the years ended December 31,
2016, 2015, 2014, 2013 and 2012 is derived from the audited consolidated financial statements of Navios Acquisition.
The selected consolidated statements of income for the years ended December 31, 2016, 2015 and 2014 and the
consolidated balance sheet data as of December 31, 2016 and 2015 have been derived from our audited consolidated
financial statements included elsewhere in this Annual Report. The consolidated statements of operations data for the
years ended December 31, 2013 and December 31, 2012, and the consolidated balance sheet data as of December 31,
2014, 2013 and 2012, have been derived from our audited consolidated financial statements which are not included in
this document and are available at www.sec.gov. The selected consolidated financial data should be read in
conjunction with �Item 5. Operating and Financial Review and Prospects�, and other financial information included
elsewhere in this Annual Report. The selected consolidated financial data is a summary of, is derived from, and is
qualified by reference to, our audited consolidated financial statements and notes thereto, which have been prepared in
accordance with U.S. generally accepted accounting principles (�U.S. GAAP�). The historical data included below and
elsewhere in this Annual Report is not necessarily indicative of our future performance.

Statement of Income Data

(In thousands of U.S. dollars)

Year
ended

December 31,
2016

Year
ended

December 31,
2015

Year
ended

December 31,
2014

Year
ended

December 31,
2013

Year
ended

December 31,
2012

Revenue $ 290,245 $ 313,396 $ 264,877 $ 202,397 $ 151,097
Time charter expenses (4,980) (4,492) (5,187) (6,762) (2,824) 
Direct vessel expenses (3,567) (1,532) (1,979) (3,096) (2,622) 
Management fees (entirely through
related party transactions) (97,866) (95,336) (95,827) (71,392) (47,043) 
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General and administrative expenses (17,057) (15,532) (14,588) (7,017) (3,853) 
Depreciation and amortization (57,617) (57,623) (67,718) (63,880) (49,644) 
Loss on bond and debt extinguishment �  �  �  (33,973) �  
Interest income 4,767 1,683 720 315 445
Interest expenses and finance cost (75,987) (73,561) (78,610) (58,386) (49,432) 
Impairment loss �  �  (11,690) �  �  
Gain/ (loss) on sale of vessels 11,749 5,771 22,599 (21,098) �  
Change in fair value of other assets �  �  (1,188) �  �  
Equity in net earnings of affiliated
companies 15,499 18,436 2,000 �  �  
Other income 377 41 280 4,787 280
Other expense (2,685) (1,514) (642) (487) (202) 
Net income/ (loss) $ 62,878 $ 89,737 $ 13,047 $ (58,592) $ (3,798) 
Net income/ (loss) per share, basic $ 0.40 $ 0.57 $ 0.08 $ (0.57) $ (0.08) 
Net income/ (loss) per share, diluted $ 0.40 $ 0.56 $ 0.08 $ (0.57) $ (0.08) 
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Balance Sheet Data (at period end)

Year Ended
December 31,

2016

Year Ended
December 31,

2015

Year ended
December 31,

2014

Year ended
December 31,

2013

Year ended
December 31,

2012
Current assets, including cash $ 107,282 $ 97,349 $ 89,528 $ 120,801 $ 71,795
Vessels, net $ 1,306,923 $ 1,441,635 $ 1,375,931 $ 1,353,131 $ 940,738
Total assets $ 1,703,619 $ 1,774,091 $ 1,697,014(1),(2) $ 1,633,415(1) $ 1,349,917(1)
Long-term debt, including current
portion, net of premium and deferred
finance costs $ 1,095,938 $ 1,197,583 $ 1,142,002(1) $ 1,131,202(1) $ 973,359(1)
Series D Convertible Preferred Stock $ �  $ �  $ 12,000 $ 12,000 $ 6,000
Total Stockholders� equity $ 572,931 $ 540,871 $ 490,793(2) $ 450,822 $ 225,304
Puttable common stock $ 2,500 $ 6,500 $ �  $ �  $ �  
Common stock $ 15 $ 15 $ 15 $ 13 $ 4
Number of shares 150,582,990 149,782,990 151,664,942 136,714,942 40,517,413
Dividends declared/ paid $ 31,682 $ 32,117 $ 32,619 $ 24,521 $ 9,747
Cash Flow Data
Net cash provided by/ (used in)
operating activities $ 92,945 $ 119,636 $ 75,985 $ (29,571) $ 81,877
Net cash used in investing activities $ 43,505 $ (104,510) $ (145,729) $ (293,740) $ (205,956) 
Net cash (used in)/ provided by
financing activities $ (141,963) $ (14,814) $ 41,402 $ 363,300 $ 125,625
Cash dividends declared per common
share $ 0.20 $ 0.20 $ 0.20 $ 0.20 $ 0.20
Fleet Data:
Vessels at end of period 36 39 37 33 19

(1) The total assets and long-term debt, including current portion, net of premium and deferred finance costs
presented in this table have been revised to reflect the adoption of ASU 2015-03.

(2) The total assets and total stockholders� equity at December 31, 2014 have been revised to account for the
investments in the common units of Navios Midstream under the equity method.

B. Capitalization and indebtedness
Not applicable.

C. Reasons for the offer and use of proceeds
Not applicable.

D. Risk factors

4
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RISK FACTORS

The following factors should be considered carefully in evaluating whether to purchase our securities. These factors
should be considered in conjunction with any other information included or incorporated by reference herein,
including in conjunction with forward-looking statements made herein.

Risk Factors Relating to Our Business

If we fail to manage our planned growth properly, we may not be able to expand our fleet successfully, which may
adversely affect our overall financial position.

While we have no specific plans, we do intend to continue to expand our fleet in the future. Our growth will depend
on:

� locating and acquiring suitable vessels;

� identifying reputable shipyards with available capacity and contracting with them for the construction of new
vessels;

� integrating any acquired vessels successfully with our existing operations;

� enhancing our customer base;

� managing our expansion;

� obtaining required financing, which could include debt, equity or combinations thereof; and

� Improve operating and financial system and controls.
Additionally, the marine transportation and logistics industries are capital intensive, traditionally using substantial
amounts of indebtedness to finance vessel acquisitions, capital expenditures and working capital needs. If we finance
the purchase of our vessels through the issuance of debt securities, it could result in:

� default and foreclosure on our assets if our operating cash flow after a business combination or asset
acquisition were insufficient to pay our debt obligations;

� acceleration of our obligations to repay the indebtedness even if we have made all principal and interest
payments when due if the debt security contained covenants that required the maintenance of certain
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financial ratios or reserves and any such covenant were breached without a waiver or renegotiation of that
covenant;

� our immediate payment of all principal and accrued interest, if any, if the debt security was payable on
demand; and

� our inability to obtain additional financing, if necessary, if the debt security contained covenants restricting
our ability to obtain additional financing while such security was outstanding.

In addition, our business plan and strategy is predicated on buying vessels in a market at what we believe is near the
low, but recovering phase of the periodic cycle in what has typically been a cyclical industry. However, there is no
assurance that charter rates and vessels asset values will not sink lower, or that there will be an upswing in shipping
costs or vessel asset values in the near-term or at all, in which case our business plan and strategy may not succeed in
the near-term or at all. Growing any business by acquisition presents numerous risks such as undisclosed liabilities
and obligations, difficulty experienced in obtaining additional qualified personnel and managing relationships with
customers and suppliers and integrating newly acquired operations into existing infrastructures. We may not be
successful in growing and may incur significant expenses and losses.

We may face unexpected maintenance costs, which could materially adversely affect our business, financial
condition and results of operations.

If our vessels suffer damage or require upgrade work, they may need to be repaired at a drydocking facility. Our
vessels may occasionally require upgrade work in order to maintain their classification society rating or as a

5
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result of changes in regulatory requirements. In addition, our vessels will be off-hire periodically for intermediate
surveys and special surveys in connection with each vessel�s certification by its classification society. The costs of
drydock repairs are unpredictable and can be substantial and the loss of earnings while these vessels are being repaired
and reconditioned, as well as the actual cost of these repairs, would decrease our earnings. Our insurance generally
only covers a portion of drydocking expenses resulting from damage to a vessel and expenses related to maintenance
of a vessel will not be reimbursed. In addition, space at drydocking facilities is sometimes limited and not all
drydocking facilities are conveniently located. We may be unable to find space at a suitable drydocking facility on a
timely basis or may be forced to move a damaged vessel to a drydocking facility that is not conveniently located to the
vessel�s position. The loss of earnings while any of our vessels are forced to wait for space or to relocate to drydocking
facilities that are far away from the routes on which our vessels trade would further decrease our earnings.

We rely on our technical managers to provide essential services to our vessels and run the day-to-day operations of
our vessels.

Pursuant to technical management agreements we are provided with services essential to the business of our vessels,
including vessel maintenance, crewing, purchasing, shipyard supervision, insurance and assistance with vessel
regulatory compliance, by our technical managers, including a subsidiary of Navios Holdings. Our operational success
and ability to execute our strategy will depend significantly upon the satisfactory performance of the aforementioned
services by the current technical manager. The failure of our technical managers to perform these services
satisfactorily and a technical manager affiliated with the seller from the acquisition of seven VLCCs in September
2010 (�the VLCC Acquisition�) could have a material adverse effect on our business, financial condition and results of
operations.

Our vessels may be subject to unbudgeted periods of off-hire, which could materially adversely affect our business,
financial condition and results of operations.

Under the terms of the charter agreements under which our vessels operate, or are expected to operate in the case of
the newbuildings, when a vessel is �off-hire,� or not available for service or otherwise deficient in its condition or
performance, the charterer generally is not required to pay the hire rate, and we will be responsible for all costs
(including the cost of bunker fuel) unless the charterer is responsible for the circumstances giving rise to the lack of
availability. A vessel generally will be deemed to be off-hire if there is an occurrence preventing the full working of
the vessel due to, among other things:

� operational deficiencies;

� the removal of a vessel from the water for repairs, maintenance or inspection, which is referred to as
drydocking;

� delays due to accidents or deviations from course;

� occurrence of hostilities in the vessel�s flag state or in the event of piracy;
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� crewing strikes, labor boycotts, certain vessel detentions or similar problems;

� our failure to maintain the vessel in compliance with its specifications, contractual standards and applicable
country of registry and international regulations or to provide the required crew; or

� a natural or man-made event of force majeure.
Risks Relating to the Shipping Industry and the Operation of our Vessels

The cyclical nature of the tanker industry may lead to volatility in charter rates and vessel values, which could
adversely affect our future earnings.

Oil has been one of the world�s primary energy sources for a number of decades. The global economic growth of
previous years had a significant impact on the demand for oil and subsequently on the oil trade and the

6
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demand for shipping oil and oil products. However, the past several years were marked by a major economic
slowdown and extreme volatility which has had, and continues to have, a significant impact on world trade, including
the oil trade. Global economic conditions remain fragile with significant uncertainty with respect to recovery
prospects, levels of recovery and long-term economic growth effects. In particular, the uncertainty surrounding the
future of the Eurozone, the economic prospects of the United States and the future economic growth of China, Brazil,
Russia, India and other emerging markets are all expected to affect demand for product and crude tankers
going-forward. Demand for oil and refined petroleum products remains less than current supply as a result of the weak
global economic environment and a general global trend towards energy efficient technologies, which in combination
with the limited availability of trade credit and deteriorating international liquidity conditions, led to decreased
demand for tanker vessels, creating downward pressure on charter rates. This economic downturn has also affected
vessel values overall. Energy prices sharply declined from mid-2014 to mid-February 2016 primarily as a result of
increased oil production worldwide. In response to this increased production, demand for tankers to move oil and
refined petroleum products increased significantly and average spot and period charter rates for product and crude
tankers rose to above historically average rates, but have since moderated. If oil demand grows in the future, it is
expected to come primarily from emerging markets which have been historically volatile, such as China and India,
and a slowdown in these countries� economies may severely affect global oil demand growth, and may result in
protracted, reduced consumption of oil products and a decreased demand for our vessels and lower charter rates,
which could have a material adverse effect on our business, results of operations, cash flows, financial condition and
ability to make cash distributions. Should the Organization of the Petroleum Exporting Countries (�OPEC�)
significantly reduce oil production or should there be significant declines in non-OPEC oil production, that may result
in a protracted period of reduced oil shipments and a decreased demand for our vessels and lower charter rates, which
could have a material adverse effect on our business, results of operations, cash flows, financial condition and ability
to make cash distributions.

Historically, the crude oil markets have been volatile as a result of the many conditions and events that can affect the
price, demand, production and transport of oil, including competition from alternative energy sources. Decreased
demand for oil transportation may have a material adverse effect on our revenues, cash flows and profitability. The
factors affecting the supply and demand for tankers are outside of our control, and the nature, timing and degree of
changes in industry conditions are unpredictable. The continuing global financial crisis has intensified this
unpredictability.

The factors that influence demand for tanker capacity include:

� demand for and supply of liquid cargoes, including petroleum and petroleum products;

� developments in international trade;

� waiting days in ports;

� changes in oil production and refining capacity and regional availability of petroleum refining capacity;

�
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environmental and other regulatory developments, including the adoption of any limits on the consumption
of carbon-based fuels due to climate change agreements or protocols;

� global and regional economic conditions;

� the distance chemicals, petroleum and petroleum products are to be moved by sea;

� changes in seaborne and other transportation patterns, including changes in distances over which cargo is
transported due to geographic changes in where oil is produced, refined and used;

� &nbs
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