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JANUARY

On 15 January 2015 Euronav delivered the 
VLCC Antarctica (2009 – 315,981 dwt) to its 
new owners for conversion into an FPSO. 
Delivery was earlier than expected, resulting 
in an increased sale price and a corresponding 
gain on disposal of assets of USD 2.1 million 
which was recorded in the first quarter of 
2015.

On 20 January 2015 Euronav announced the 
commencement of its underwritten initial 
public offering in the United States of 
13,550,000 ordinary shares. 

On 23 January 2015 Euronav announced the 
upsizing (from the initially announced 
13,550,000 shares to 16,260,000 shares) of its 
initial public offering in the United States as 
well as pricing of the offering at an issue price 
per share of USD 12.25. As of this date, 
Euronav’s shares offered in the United States 
commenced trading on the New York Stock 
Exchange (the “NYSE”) under the ticker 
symbol “EURN”. On the same date Euronav 
launched its U.S. Exchange Offer which 
enabled shareholders to reposition their 
shares that were listed and tradeable on 
Euronext Brussels into shares listed and 
tradeable on the NYSE.

On 28 January 2015 Euronav announced the 
closing of its initial public offering of 
18,699,000 shares at a public offering price of 
USD 12.25 per share for gross proceeds of 
USD 229,062,750. This includes the exercise 
in full by the underwriters of their 
overallotment option of 2,439,000 shares. 

On 31 January 2015 the 250 remaining 
outstanding fixed rate senior unsecured 
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convertible notes due 2015, with a face value 
of USD 100,000 each, were fully redeemed at 
par. Euronav held 18 of these notes. Currently, 
there are no convertible notes outstanding.

FEBRUARY
 
On 6 February 2015 Euronav’s share capital 
was increased following the mandatory 
contribution in kind of 30 outstanding 
perpetual convertible preferred equity 
instruments issued on 13 January 2014 which 
resulted in the issuance of 9,459,283 new 
ordinary shares. Currently, there are no 
perpetual convertible preferred equity 
instruments outstanding.

On 19 February 2015 and following the closing 
of its initial public offering on the NYSE, 
Euronav repaid the USD 235.5 million note 
issued to partly finance the acquisition of 15 
VLCCs as announced on 5 January 2014. As 
the note was issued below par, in accordance 
with IFRS, the Company amortized USD 20.4 
million (non-cash) in the fourth quarter of 
2014, bringing the amortization related to this 
note for the full year 2014 to USD 31.9 million 
(non-cash) and a further USD 4.1 million 
(non-cash) in the first quarter of 2015.

On 26 February 2015 Euronav took delivery of 
the VLCC Hirado (2011 – 302,550 dwt) which 
was the third vessel delivered as part of the 
acquisition of four modern Japanese-built 
VLCC vessels announced on 8 July 2014. 

MARCH

On 23 March 2015 Euronav closed its U.S. 
Exchange Offer which enabled shareholders 
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to reposition their shares that were listed and 
tradeable on Euronext Brussels into shares 
listed and tradeable on the NYSE. 

On 30 March 2015 Euronav announced that a 
total of 42,919,647 shares that were listed and 
tradeable on Euronext Brussels were repo-
sitioned pursuant to the U.S. Exchange Offer 
into an equal number of shares listed and 
tradeable on the NYSE.
 
APRIL 

On 1 April 2015 Euronav announced the 
adoption of a new dividend policy for the group 
going forward. Euronav intends to distribute 
80% of its annual net result. The yearly 
dividend will be paid in two instalments: first 
as an interim dividend paid in September, 

then as a payment of the balance 
corresponding to the final dividend paid in 
May of the following year after receiving 
shareholders’ approval. 

On 9 April 2015 Euronav took delivery of the 
VLCC Hakata (2010 – 302,550 dwt) which was 
the last vessel delivered as part of the 
acquisition of four modern Japanese-built 
VLCC vessels announced on 8 July 2014. 

On 27 April 2015 the temporary difference 
between Euronav’s ordinary shares tradeable  
on the NYSE and its ordinary shares tradeable  
on Euronext Brussels expired. Since this date 
all ordinary shares have the same rights and 
privileges in all respects. As of 28 April 2015 all 
Euronav shares are fully fungible and are able 
to trade on both NYSE and Euronext Brussels.

MAY

On 13 May 2015 the General Meeting of 
Shareholders approved the gross dividend of 
USD 0.25 per share as proposed by the Board 
of Directors. This dividend was paid from 
profits carried forward over financial year 
2014 and on this occasion considered part of 
the new dividend policy for 2015. 

JUNE

On 16 June 2015 Euronav announced the 
acquisition through resale of newbuilding 
contracts of four VLCCs – currently under 
construction at Hyundai Heavy Industries - for 
an aggregate purchase price of USD 384 
million or USD 96 million per vessel. The 
vessels are scheduled for prompt delivery as 
early as September 2015, January 2016, 
March 2016 and May 2016, respectively. In 
addition and against the payment of an option 

fee of an aggregate amount of USD 8 million, 
the seller has also agreed to grant Euronav an 
option to acquire up to an additional four 
VLCCs which are sister vessels to the initial 
four VLCCs, at a purchase price of USD 98 
million each.
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WORLD ECONOMY, OIL DEMAND 
AND BUNKER COSTS

Solid recovery is gaining momentum 
within Europe which, combined with a 
bounce back in U.S. economic 

performance during the second quarter and 
sustained expansion in the Indian 
subcontinent, has underpinned growth 
expectations. Interest rate rises in the USA 
look increasingly likely into 2016 but are 
expected to be very modest. Policymakers 
elsewhere remain in very supportive mode 
providing an encouraging background for the 
second half of 2015. 

Tanker markets remained robust as the low 
oil price stimulated further demand, oil supply 
was increased with record production in 
several locations (USA, Russia and Iraq) and 
sea miles increased as not only cargoes 
travelled further but also ships repositioning 
unladen thus absorbing more shipping 
capacity. 

Independent forecasts for demand for crude 
oil for 2015 have continuously been upgraded 

during the first semester from an average of 
1.1 million barrels per day to a consensus of 
1.3 million barrels per day. 

The price of crude oil, whilst considerably 
lower than in the equivalent 2014 period, was 
volatile with the oil price recovering to average 
out at a price per barrel of USD 57.3 for the 
WTI and USD 62.7 for the Brent. Since the 
period end the price has fallen considerably 
(over 20% at the time of writing), as the 
magnitude of increase in supply has been 
factored in by oil markets. 

Prices of fuel for ships are volatile but 
generally in line with crude oil prices. 
However, the lower oil price and lower cost 
input from lower bunker prices remain 
positive for vessel returns. Fujairah bunker 
prices for the first semester 2015 averaged at 
USD 342 per ton, Rotterdam at USD 305 and 
Singapore at USD 341, compared to an 
average of around USD 600 worldwide for the 
first semester of 2014. 

Global GDP growth is expected to be stable at 2.7% for 2015 – at similar levels to 2014 albeit with a 
different mix as Europe, USA and some parts of the emerging market (such as India) are making 
most progress. Whilst concerns over the sustainability of high rates of Chinese economic growth and 
anxiety over the stability of the Eurozone provide some caution – the outlook remains positive. 

THE LOWER OIL PRICE HAS A DIRECT 
IMPACT ON OUR COST INPUT (LOWER 
BUNKER PRICES) AND SHOULD  
FOSTER ADDITIONAL DEMAND.

“

“



The key theme during the first semester 
has been the high and improving trend of 
freight rates in both VLCC and Suezmax 

tankers. The first quarter saw a volatile trading 
pattern with freight rates peaking in February. 
However, the three months to the end of June 
saw a very stable trading pattern driven by 
increased demand stimulated by the lower oil 
price, increased supply of crude oil and 
resolute pricing by owners. 

These fundamentals for the tanker industry 
have been amplified with increased distances 

over which cargoes are being shipped. The 
new sources of crude oil supply and the point 
of delivery of additional consumption are 
resulting in an increasing average distance of 
voyages. This increases ton mile demand and 
impacts positively the demand for tankers. 

The average time charter equivalent rate 
obtained by the Euronav’s owned VLCC fleet 
in the Tankers International (TI) pool was 
approximately USD 53,370 per day for the 
first semester of 2015 (first semester 2014: 
USD 27,032 per day).

The average time charter equivalent earnings 
of the Euronav’s Suezmax fleet chartered out 
on long term was approximately USD 37,954 
per day for the first semester of 2015 (first 
semester 2014: USD 24,972 per day).

The average time charter equivalent rate 
obtained by the Euronav’s Suezmax fleet 
trading on the spot market was approximately 
USD 42,364 per day for the first semester of 
2015 (first semester 2014: USD 19,612 per 
day).

In conclusion, Euronav believes that the 
tanker market should continue to benefit 
from limited fleet growth and increasing 
demand particularly from the Far East which 
should exceed that supply growth. 

TANKER MARKET
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The order book as a percentage of the total VLCC and Suezmax fleet is 
commonly seen as a key indicator for the outlook for the large tanker 
sector. Currently, for both categories of vessels it stands at 16% 

which is close to the historic lows for this measurement and as such should 
be manageable, given the current industry dynamics of robust demand for 
oil, strong oil supply and somewhat disciplined behaviour by ship owners. 

During the first semester of 2015, only eight VLCC and seven Suezmax 
vessels were delivered. The outlook for the rest of 2015 is also relatively 
favourable with the first meaningful supply of vessels coming only during 
the second half of 2016.  

Euronav is still of the view that there is more value in promptly available 
tonnage and therefore does not intend to place speculative newbuilding 
orders.

FLEET GROWTH 
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FLOATING STORAGE AND  
OFFLOADING/FLOATING PRODUCTION  
STORAGE AND OFFLOADING  
(FSO/FPSO) MARKET

According to Energy Maritime Associates (“EMA”), in July 2015 
201 floating production systems and 98 floating storage and 
offloading units were in service worldwide. In total, seven FSOs, 

of which two are newbuilds and five are conversions, and 63 production 
floaters have been ordered with Brazil continuing to dominate the 
orders.  

Most production floaters are fabricated and converted in Asia. 

After the first quarter in 2013, which saw a peak of 71 units and by the 
end of 2013 declining to 65, the order book has been steady between 
62-64 units.

Currently, a total of 251 offshore projects are in the appraisal (61), 
planning (134) or bidding/final design (56) stages. 

Only two FSOs have been awarded in the past year which is below 
historical averages.  The Company believes that this is mainly because 
of the fact that FSO projects are largely driven by marginal fields or 
gas/condensate developments, both of which have faced delays in the 
current low oil price environment.  

According to EMA, 30 to 40 units will be awarded over the next five to 
eight years as jackup drilling rates are expected to continue to fall and 
lower cost operators take over more marginal field developments.  

Two FSOs were scrapped, the 1992-built single hull VLCC Tulja FSO, 
offshore Nigeria and the 1981-built 40545 DWT Coastal Energy 
Resolution FSO, offshore Thailand. 

ˇ



On 15 August 2015 Euronav’s tonnage profile 
including vessels on charter was as follows:

THE FLEET 

On 15 August 2015 Euronav’s owned 
fleet consisted of 57 double hulled 
vessels (including two chartered-in 

vessels), consisting of one V-Plus vessel,  
27 VLCCs (of which one in 50%-50% joint 
venture), four VLCCs under construction 
which were recently acquired as resales of 
existing newbuilding contracts, 23 Suezmaxes 
(of which four are owned in 50%-50% joint 
ventures) and two FSO vessels (both owned in 
50%-50% joint venture). 

On a fully delivered basis, we will own and 
operate 57 double hulled tankers with an 
aggregate carrying capacity of approximately 

VLCC and V-Plus owned 8,341,326.50 dwt 

VLCC chartered in 305,749 dwt 

FSO owned 442,000 dwt

Suezmax owned 3,107,299.50 dwt

Suezmax chartered in 158,574 dwt

Total owned  
and controlled tonnage 12,354,949 dwt

13.6 million dwt. On 15 August 2015 the 
weighted average age of our fleet, adjusted 
for the vessel acquisitions described above, 
was approximately 7 years. 

The majority of Euronav’s VLCC fleet is 
operated within the Tankers International (TI) 
pool on the spot market. The TI pool operates 
one of the largest modern fleets worldwide 
that is comprised of 39 vessels (as on 15 
August 2015). Part of Euronav’s Suezmax 
fleet is chartered out on time charter 
contracts; the other part of the Suezmax fleet 
is operated by Euronav directly on the spot 
market.

ˇ

ON A FULLY DELIVERED BASIS, 
WE WILL OWN AND OPERATE  
57 DOUBLE HULLED TANKERS 
WITH AN AGGREGATE CARRYING  
CAPACITY OF APPROXIMATELY 
13.6 MILLION DWT.

“

“



CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS

The following are excerpts from the 
condensed consolidated interim 
financial statements of Euronav for the 

six months ended June 30, 2015.  The 

condensed consolidated interim financial 
statements were authorised for issue by the 
Board of Directors on  August 18, 2015.
A full version of the condensed consolidated 

interim financial statements prepared in 
accordance with IAS 34, including the 
statutory auditor’s review report and the 
statement on the true and fair view of the 

condensed consolidated interim financial 
statements and the fair overview of the 
interim management report, can be 
downloaded from www.euronav.com. 

Statement of financial position
in thousands of USD June 30,  

2015
December 31, 

2014

ASSETS
CURRENT ASSETS 373,681 537,855
NON-CURRENT ASSETS 2,751,166 2,558,505
Property, plant and equipment 2,454,328 2,276,161
Intangible assets 83 29
Financial assets 269,364 258,447
Investments in equity-accounted 
investees 17,576 17,332

Deferred tax assets 9,815 6,536
TOTAL ASSETS 3,124,847 3,096,360

EQUITY AND LIABILITIES
CURRENT LIABILITIES 255,570 295,395
NON-CURRENT LIABILITIES 1,044,424 1,328,257
Loans and borrowings 1,035,333 1,319,399
Other payables 494 489
Employee benefits 2,096 2,108
Amounts due to equity-accounted 
joint ventures 5,880 5,880

Provisions 621 381
EQUITY 1,824,853 1,472,708
Equity attributable to equity holders of 
the Company 1,824,853 1,472,708

TOTAL EQUITY AND LIABILITIES 3,124,847 3,096,360

Income statement
in thousands of USD June 30,  

2015
June 30,  

2014

Revenue 416,529 201,157
Other operating income 4,296 3,534
Voyage expenses and commissions (37,665) (54,586)
Vessel operating expenses (76,779) (52,144)
Charter hire expenses (13,726) (11,121)
Capital gain (loss) on disposal of 
assets 2,126 6,390

Impairment on non-current assets 
held for sale - (7,416)

General and administrative ex-
penses (21,126) (17,222)

Depreciations (101,699) (67,684)
Result from operating activities 171,956 908
Financial result (27,035) (36,515)
Share of profit (loss) of equity- 
accounted investees (net of income tax) 25,015 14,393

Result before income tax 169,936 (21,214)
Income tax expense 3,315 (38)
Result for the period 173,251 (21,252)
Attributable to owners of the Company 173,251 (21,252)
Weighted average number of shares 
(basic) 153,071,800 104,324,074

Basic earnings per share (in USD) 1.13 (0.20)

Diluted earnings per share (in USD) 1.11 (0.20)

For the six months period ended June 30, 2015

ˇ



Statement of comprehensive income

in thousands of USD June 30,  
2015

June 30,  
2014

Result for the period 173,251 (21,252)

Total other comprehensive income 
(net of tax) 327 2,197

Total comprehensive income for the 
period 173,578 (19,055)

Attributable to owners of the 
Company 173,578 (19,055)

Statement of changes in equity

in thousands of USD June 30,  
2015

June 30,  
2014

Balance at the beginning of the 
period 1,472,708 800,990

Total comprehensive income for 
the period 173,578 (19,055)

Total transactions with owners 178,567 592,386

Balance at the end of the period 1,824,853 1,374,321

Cash flow statement

in thousands of USD June 30,  
2015

June 30,  
2014

Net cash and cash equivalents at 
the beginning of the period 254,086 74,309

Cash flows from operating 
activities 184,059 1,378

Cash flows from investing activities (174,457) (512,476)

Cash flows from financing 
activities (114,949) 711,578

Effect of changes in exchange rates (515) (302)

Net cash and cash equivalents at 
the end of the period

148,224 274,487

ˇ



THE EURONAV SHARE 

On 15 August 2015 the share  
capital of Euronav amounted to 
USD  173,046,122.14 represented by 

159,208,949 shares of which 583,334 were 
held as treasury shares.

Set forth in the table below is a list of 
Euronav’s shareholders that beneficially own 
5% or more of our issued and outstanding 
shares:  

Shareholder Number of shares Percentage
Saverco NV1  17,026,896 10.69%
Ceres Investments (Cyprus) Ltd.1  12,922,684 8.12%
Victrix NV1  9,156,893 5.75% 
Euronav (treasury shares) 583,334 0.37% 
Other  119,519,142  75.07%
Total  159,208,949 100.00% 

1 Including shares held directly or indirectly by or for the benefit of the ultimate beneficial owner.

ˇ

Share price evolution first semester 2015 (in USD)
Aggregate of NYSE and Euronext Brussels daily 
volume of traded shares first semester 2015 (in USD)

Share price Euronext Brussels adjusted into USD
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The information in the table above is based on 
information available to Euronav through 
notifications and public disclosures made at 
the time of preparing this report. Please refer 

to the Company’s website, the FSMA’s website 
and/or the SEC’s website for updates to 
information contained in the table above.

The above graph reflects an average of volumes traded (on both the NYSE and Euronext Brussels) 
of more than USD 20 million a day throughout the first semester of 2015.

IN THE FIRST SEMESTER OF 2015, AN  
AVERAGE OF USD 20 MILLION WORTH  
OF EURONAV SHARES WAS TRADED ON  
A DAILY BASIS (AGGREGATE OF NYSE  
AND EURONEXT BRUSSELS).

“

“



CONVERTIBLE 
NOTES

PCPs 

On 31 January 2015 the 250 remaining 
outstanding notes issued in 2009 and 
due in 2015 with a face value of USD 

100,000 each, were fully redeemed at par. 
Euronav held 18 of these notes. As of 9 April 
2014 all notes due in 2018 were converted or 
redeemed. Currently, there are no convertible 
notes that remain outstanding.

On 13 January 2014 Euronav issued 60 
perpetual convertible preferred equity 
instruments for a total issuance amount 

of USD 150,000,000. The instruments were 
issued at par and bear an interest of 6% during 
the first five years payable annually in arrears 
in cash or in shares at the option of the 
Company. The price against which the 
instruments could be contributed was EUR 
5.776000 (or USD 7.928715 at a EUR/USD 
exchange rate of 1.372700) per ordinary share. 
The Company had an option to force the 
contribution if (i) the share price reached a 
certain level over a certain period of time and 
(ii) the Company had completed a listing in 
New York (NYSE or NASDAQ).

On 6 February 2014 the Company’s share 
capital was increased following the voluntary 
contribution in kind of 30 perpetual convertible 
preferred equity instruments which resulted 
in the issuance of 9,459,286 new ordinary 
shares. 

On 30 January 2015 Euronav issued a 
mandatory contribution notice to exercise its 
right to request the contribution of the 30 
outstanding perpetual convertible preferred 
equity securities which on 6 February 2015 
resulted in the issuance of 9,459,283 new 
ordinary shares. Currently, there are no 
perpetual convertible preferred equity 
instruments outstanding. 

ˇ



RISKS AND  
UNCERTAINTIES 

The principal risks and uncertainties to 
which the Euronav group is exposed for 
the remainder of the year are those 

identified in our annual report for the year 
ended 31 December 2014 (the “annual report 
2014”). The principal risks and uncertainties, 
together with the group’s strategy to manage 
them, are set out in the section “Internal 
control and risk management systems”, 
“Hedging policy” and “Tonnage tax regime and 
risks” of the annual report 2014.

Since the end of 2014, the crude oil tanker 
market has been more balanced and the rates 
for the first half year of 2015 have been good. 
The Company believes that crude oil tanker 
rates will remain volatile but should 
nevertheless continue to be healthy, reflecting 
the tighter balance between supply and 
demand. 

The Company believes that the supply of new 
additional vessels is limited in the foreseeable 

future and the demand for our services is 
growing. The latter is stimulated by a lower  
oil price caused by record production. 
Additionally, the tanker market should 
continue to benefit from ongoing expansion of 
sea miles as more oil is being carried over 
longer distances, particularly from the 
Atlantic Basin to Asia Pacific. 

The Company believes that it is well positioned 
to continue to benefit from these positive 
sector trends. The Company is conservatively 
leveraged, has a strong focus on maximizing 
returns for shareholders in the form of 
dividends and is disciplined in terms of future 
growth opportunities. Nevertheless, and given 
that the tanker market is volatile by nature, 
the Board of Directors continues to closely 
monitor the market and review possible 
impairment indicators such as the current 
market value of the fleet compared to its 
carrying amount.

THE COMPANY BELIEVES 
THAT THE SUPPLY OF 
NEW ADDITIONAL  
VESSELS IS LIMITED  
IN THE FORESEEABLE  
FUTURE AND THE  
DEMAND FOR OUR  
SERVICES IS GROWING.

“

“



FORWARD-LOOKING STATEMENTS

Matters discussed in this report may 
constitute forward-looking state-
ments. The Private Securities 

Litigation Reform Act of 1995 provides safe 
harbor protections for forward-looking 
statements in order to encourage companies 
to provide prospective information about their 
business. Forward-looking statements reflect 
the Company’s current views with respect to 
future events and financial performance and 
may include statements concerning plans, 
objectives, goals, strategies, future events or 
performance, and underlying assumptions and 
other statements, which are other than 
statements of historical facts.  The Company 
desires to take advantage of the safe harbor 
provisions of the Private Securities Litigation 
Reform Act of 1995 and is including this 
cautionary statement in connection therewith.  
When used in this report, the words “believe”, 
“anticipate”, “intends”, “estimate”, “forecast”, 
“project”, “plan”, “potential”, “may”, “should”, 
“expect”, “pending” and similar expressions 
identify forward-looking statements. 

The forward-looking statements in this 
report are based upon various assumptions, 
many of which are based, in turn, upon 
further assumptions, including without 
limitation, our management’s examination of 
historical operating trends, data contained in 
our records and other data available from 
third parties. Although we believe that these 
assumptions were reasonable when made, 
because these assumptions are inherently 
subject to significant uncertainties and 
contingencies which are difficult or 
impossible to predict and are beyond our 
control, we cannot assure you that we will 
achieve or accomplish these expectations, 
beliefs or projections.

In addition to these important factors, other 
important factors that, in our view, could 
cause actual results to differ materially from 
those discussed in the forward-looking 
statements include the failure of counter-
parties to fully perform their obligations to 
us, the strength of the world economies and 

currencies, general market conditions, 
including fluctuations in charter rates and 
vessel values, changes in demand for tanker 
vessel capacity, changes in our operating 
expenses, including bunker prices, dry-
docking and insurance costs, the market for 
our vessels, availability of financing and re-
financing, charter counterparty performance, 
ability to obtain financing and comply with 
covenants in such financing arrangements, 
changes in governmental rules and 
regulations or actions taken by regulatory 
authorities, potential liability from pending 
or future litigation, general domestic and 
international political conditions, potential 
disruption of shipping routes due to accidents 
or political events, vessels breakdowns and 
instances of off-hires and other factors.   
We undertake no obligation to publicly 
update or revise any forward-looking 
statement contained in this report, whether 
as a result of new information, future events, 
or otherwise, except as required by law. In 
light of the risks, uncertainties and 

assumptions, the forward-looking events 
discussed in this report might not occur, and 
our actual results could differ materially 
from those anticipated in these forward-
looking statements.  Please see our filings 
with the United States Securities and 
Exchange Commission for a more complete 
discussion of these and other risks and 
uncertainties.
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