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Important information 
 
The Registration Document is based on sources such as annual reports and publicly available information and 
forward looking information based on current expectations, estimates and projections about global economic 
conditions, the economic conditions of the regions and industries that are major markets for the Company's 
(including its subsidiaries and affiliates) lines of business. 
 
A prospective investor should consider carefully the factors set forth in chapter 1 Risk factors, and elsewhere in 
the Prospectus, and should consult his or her own expert advisers as to the suitability of an investment in the 
Bonds. 
 
This Registration Document is subject to the general business terms of the Joint Lead Managers, available at 
their respective websites (www.dnb.no, www.nordea.no and www.arctic.com). 

 
The Joint Lead Managers and/or any of their affiliated companies and/or officers, directors and employees may 
be a market maker or hold a position in any instrument or related instrument discussed in this Registration 
Document, and may perform or seek to perform financial advisory or banking services related to such 
instruments. The Joint Lead Managers' corporate finance department may act as manager for this Company in 
private and/or public placement and/or resale not publicly available or commonly known.   
 
Copies of this Registration Document are not being mailed or otherwise distributed or sent in or into or made 
available in the United States. Persons receiving this document (including custodians, nominees and trustees) 
must not distribute or send such documents or any related documents in or into the United States. 
 
Other than in compliance with applicable United States securities laws, no offers or solicitations are being made 
or will be made, directly or indirectly, in the United States. The Bonds have not been, and will not be, registered 
under the United States Securities Act of 1933, as amended, or with any securities regulatory authority of any 
State or other jurisdiction in the United States, and may not be offered, sold, pledged or otherwise transferred in 
the United States, or to or for the benefit of U.S persons, absent registration or an applicable exemption from 
registration requirements. 
 
The distribution of the Registration Document may be limited by law also in other jurisdictions, for example in the 
United Kingdom. Approval of the Registration Document by Finanstilsynet (the Norwegian FSA) implies that the 
Registration Document may be used in any EEA country. No other measures have been taken to obtain 
authorisation to distribute the Registration Document in any jurisdiction where such action is required. 
 
The Norwegian FSA has controlled and approved the Registration Document pursuant to the Norwegian 
Securities Trading Act, § 7-7. The Norwegian FSA has not controlled and approved the accuracy or completeness 
of the information given in the Registration Document. The control and approval performed by the Norwegian FSA 
relates solely to descriptions included by the Company according to a pre-defined list of content requirements. 
The Norwegian FSA has not undertaken any form of control or approval of corporate matters described in or 
otherwise covered by the Registration Document. The Registration Document was approved on 26 September 
2017. The Registration Document is valid for 12 months from the approval date. 
 
The Registration Document together with a Securities Note and any supplements to these documents constitutes 
the Prospectus. 
 
The content of the Prospectus does not constitute legal, financial or tax advice and potential investors should 
seek legal, financial and/or tax advice. 
 
Unless otherwise stated, the Prospectus is subject to Norwegian law. In the event of any dispute regarding the 
Prospectus, Norwegian law will apply. 
 



Euronav Luxembourg S.A., Registration Document of 25 September 2017 

   3 of 97
 

TABLE OF CONTENTS: 
 
1 Risk factors ........................................................................................................................................................... 4 
2 Definitions ......................................................................................................................................................... 7 
3 Persons responsible ............................................................................................................................................. 9 
4 Independent Auditors ......................................................................................................................................... 10 
5 Cautionary Note Regarding Forward Looking Statements ................................................................................. 11 
6 Information about the Issuer ............................................................................................................................... 12 
7 Company overview ............................................................................................................................................. 13 
8 Organizational structure ..................................................................................................................................... 22 
9 Trend information ............................................................................................................................................... 24 
10 Administrative, management and supervisory bodies ...................................................................................... 25 
11 Major shareholders ........................................................................................................................................... 30 
12 Financial information concerning the Issuer's assets and liabilities, financial position and profits and losses .. 31 
13 Third party information and statement by experts and declarations of any interest .......................................... 33 
14 Documents on display ...................................................................................................................................... 34 
Cross Reference List ............................................................................................................................................. 35 
Joint Lead Managers’s disclaimer ......................................................................................................................... 36 
Article of Association ............................................................................................................................................. 37 
Annex 1 - Issuers Annual Report 2016 .................................................................................................................. 66 
Annex 2 - Issuers Annual Report 2015 .................................................................................................................. 84 
 
 
 
 
 
 
 
 
 
 
 
 



Euronav Luxembourg S.A., Registration Document of 25 September 2017 

   4 of 97
 

1 Risk factors  
 
Investing in Bonds issued by Euronav Luxembourg S.A. and guaranteed by the Guarantor (the Parent) involves 
inherent risks. 
 
As the Company is a limited liability company and ultimately 100 % owned by Euronav NV (the parent company of 
the Group and the Guarantor), the risk factors for Euronav Luxembourg S.A. and the Guarantor are deemed to be 
equivalent for the purpose of this Registration Document.  

Prospective investors should consider, among other things, the risk factors set out in this Registration Document 
and in the Securities Note and the risk factors beginning on page 7 of the Guarantor’s 2016 Annual Report on 
Form 20-F filed with the Securities and Exchange Commission (the “SEC”) on April 14, 2017, such risk factors 
being incorporated by reference into this prospectus, before making an investment decision. Please see the 
Cross Reference List on page 35 before making an investment decision.  If any of the following risks actually 
occur, the Company’s and/or the Guarantor’s business, financial position and operating results could be materially 
and adversely affected. Euronav believes that the factors described below represent the principal risks inherent in 
investing in the Bonds issued by the Company and guaranteed by the Guarantor. Occurrence of the risk factors 
described below may cause inability of Euronav Luxembourg S.A. and the Guarantor to pay interest, principal or 
other amounts on or in connection with the Bonds. 

An investment in the Bonds is suitable only for investors who understand the risk factors associated with this type 
of investment and who can afford a loss of all or part of their investment. 

 
Tonnage Tax Regime 
Shortly after its incorporation, Euronav applied for treatment under the Belgian tonnage tax regime. It was 
declared eligible for this regime by the Federal Finance Department on October 23, 2003. Following the 
acquisition of the Tanklog fleet and Euronav’s express desire to operate the vessels under Greek flag, Euronav 
was deemed eligible for tonnage tax in Greece. As a result, for a ten-year period, Euronav’s profits have been in 
principle determined nominally on the basis of the tonnage of the vessels it operated. After this first ten-year 
period had elapsed, the tonnage tax regime has been automatically renewed for another ten-year period. This 
tonnage tax replaces all factors that are normally taken into account in traditional tax calculations, such as profit 
or loss, operating costs, depreciation, gains and the offsetting of past losses of the revenues taxable in Belgium. 
Some of Euronav’s subsidiaries are subject to the ordinary Belgian corporate income tax regime, however, which 
benefit from a tax investment allowance due to the recent acquisitions of certain VLCCs. Nevertheless, Euronav 
has decided to apply for the Belgian tonnage tax regime for those subsidiaries and obtained the authorization for 
both subsidiaries in the beginning of 2016. There is no guarantee that Euronav and its relevant subsidiaries can 
continue to benefit from the tonnage tax regime. 
 
Risks associated to the business 
Due to the cyclical nature of its activities, Euronav’s operating results have experienced fluctuations on an annual 
or quarterly basis in the past. This will probably remain the case in the future. The fluctuations in Euronav’s 
operating results are due to various factors, a number of which lie outside Euronav’s control. The tanker market is 
historically a cyclical one. It is a market that experiences high volatility as a result of changes in supply and 
demand for seaborne transportation of crude oil. Firstly, the supply of tanker capacity is affected by the number of 
newly constructed vessels, the scrap percentage of existing tankers and the changes in laws and regulations. 
Secondly, the demand for tankers is highly sensitive to global and regional market conditions and to crude oil 
production and consumption levels. The nature and timing of all these factors, some of which are of a geopolitical 
nature, are unpredictable, and may have a significant impact on Euronav’s activities and operating results. 
 
Euronav is subject to operational and financial restrictions in debt agreements 
Euronav’s existing debt agreements impose operational and financial restrictions which have an impact on, and in 
some respects limit or preclude, among other things, the possibility for Euronav and its subsidiaries of taking on 
additional debts, pledging securities, selling shares in subsidiaries, making certain investments, entering into 
mergers and acquisitions, buying and selling of vessels, or paying dividends without the lender’s approval. 
Euronav’s loan agreements also stipulate a certain minimum ratio of market value for vessels and other 
securities. The financial institutions may reduce the term of the debt under such loan agreements, and seize the 
securities used to guarantee the loan in the event of bankruptcy, including Euronav’s failure to honor these 
agreements in full. Under any of these circumstances, there is no guarantee that Euronav will have enough funds 
or other resources to meet all its commitments. 
 
Euronav is subject to the risks inherent in the operation of ocean-going vessels 
Euronav’s activities are subject to various risks, including extremes of weather, negligence of its employees, 
mechanical defects in its vessels, collisions, severe damage to vessels, damage to or the loss of freight and the 
interruption of commercial activities due to political circumstances, hostilities or strikes. Moreover, the operation of 
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ocean-going vessels is subject to the inherent possibility of maritime disasters such as oil spills and other 
environmental accidents, and to the obligations arising from the ownership and management of vessels in 
international trade. 
 
Euronav believes that its current insurance policies are sufficient to protect it against possible accidents, and that 
it is also adequately covered against environmental damage and pollution, as required by relevant legislation and 
standard practices in the sector. However, there is no guarantee that such insurance will remain available at rates 
which are regarded as reasonable by Euronav, or that such insurance will remain sufficient to cover all losses 
incurred by Euronav or the cost of each compensation claim made against Euronav, or that its insurance policies 
will cover the loss of income resulting from a vessel becoming non-operational. Should compensation claims be 
made against Euronav, its vessels may be impounded or subject to other judicial procedures. 
 
Euronav’s activities are subject to important environmental legislation which may cause Euronav’s 
expenditure to increase abruptly 
Euronav’s activities are subject to extensive, changing environmental legislation. In the past, Euronav has 
incurred significant expenses in order to comply with such legislation and regulations, including spending on 
changes to vessels and to operational procedures. It expects such expenditure to remain high. Additional laws 
and regulations could be introduced restricting Euronav’s ability to pursue its activities, or causing its costs to 
increase substantially. That could have a negative impact on Euronav’s activities, financial situation and operating 
results. 
 
The prospects for a particular period may not be attained during that period as a result of unpredictable 
economic cycles 
Although various analysts provide forecasts regarding the development of the markets, these do not always 
precisely reflect future freight rates, which tend to be unpredictable. The forecasting of freight rates is difficult due 
to the uncertain prospects of the global economy. 
 
Euronav may need additional capital in the future and may prove unable to find suitable funds on 
acceptable terms 
Euronav has made considerable investments in recent years. Although most of these projects are satisfactorily 
financed, the risk exists that the financial markets will be unable to provide sufficient funds to continue supporting 
such projects. 
 
Euronav’s activities are subject to fluctuations in exchange rates and interest rates, causing pronounced 
variations in its net results 
Euronav’s income is mainly expressed in USD, although some operating costs are expressed in other currencies, 
especially the Euro. This partial mismatch between operating income and expenses could lead to fluctuations in 
Euronav’s net results. 
 
Euronav is subject to risks inherent in conversion of vessels into Floating, Storage and Offloading 
services operation (FSO) units and the operation of its FSO activities 
Euronav’s FSO activities are subject to various risks, including delays, cost overruns, negligence of its 
employees, mechanical defects in its machinery, collisions, severe damage to vessels, damage to or loss of 
freight, piracy or strikes. In case of delays in delivering FSO under service contract to its end-user, contracts can 
be amended and/or cancelled. Moreover, the operation of FSO vessels is subject to the inherent possibility of 
maritime disasters such as oil spills and other environmental accidents, and to the obligations arising from the 
ownership and management of vessels in international trade. Euronav has established sufficient current 
insurance against possible accidents and environmental damage and pollution as requested by relevant 
legislation and standard practices in the sector. However, there is no guarantee that such insurance will 
remain available at rates which are regarded as reasonable by Euronav or that such insurance will remain 
sufficient to cover all losses incurred or the cost of each compensation claim made against Euronav, or that its 
insurance policies will cover the loss of income resulting from a vessel becoming nonoperational. Should 
compensation claims be made against Euronav, its vessels may be impounded or subject to other judicial 
procedures. 
 
Refinancing of loans may not always be possible 
There is no assurance that Euronav will be able to repay or refinance its facilities on acceptable terms or at all as 
they become due upon their respective maturity dates. Financial markets and debt markets are not always open 
independently of the situation of Euronav and the lack of debt finance may adversely affect Euronav’s operations 
business and results of operations. 
 
Risks relating to the TI Pool and VLCC Chartering, the joint ventures and associates may adversely affect 
Euronav’s operations, business and results of operations 
Although efforts are made to identify and manage the various potential risks within Euronav in the same way, this 
is not always possible or enforceable. In the case of the TI Pool and VLCC Chartering, joint ventures and 
associates, differing views from the other partner(s) may arise, as a result of which, according to Euronav, specific 
treatment of the risks may be limited or even prevented. The different approaches to these risks may lead to 
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consequences other than those which Euronav would have incurred or would have wished to incur, which may 
adversely affect Euronav’s operations, business and results of operations. 
 
Acts of piracy on ocean-going vessels could adversely affect Euronav’s business 
Acts of piracy have historically affected ocean-going vessels trading in regions of the world such as the South 
China Sea, the Gulf of Guinea and in the Gulf of Aden off the coast of Somalia. Over the past few years, the 
frequency of piracy incidents in the Gulf of Aden and in the Indian Ocean has decreased significantly, whereas 
there has been an increase in the South China Sea whilst the situation in the Gulf of Guinea has now more or less 
stabilized. If these piracy attacks occur in regions in which the Company’s vessels are deployed being 
characterized by insurers as “enhanced risk” areas, premiums payable for such coverage could increase 
significantly and in extreme circumstances, such insurance coverage may be more difficult to obtain. In addition, 
crew costs, as well as costs which may be incurred to the extent the Company employs on board security guards, 
could increase in such circumstances. Detention as a result of an act of piracy against the Company’s vessels, or 
an increase in cost, or unavailability of insurance for the vessels, could have a material adverse impact on the 
Company’s business, results of operations, cash flows, financial condition and ability to pay dividends. In 
response to piracy incidents, particularly in the Gulf of Aden off the coast of Somalia and the wider Western 
Indian Ocean area and following consultation with regulatory authorities, Euronav follows the latest version of 
BMP4 (Best Management Practices) which is a guide that has been produced jointly by EUNAVFOR, the NATO 
Shipping Centre and UKMTO (UK Maritime Trade Operations) in addition to several maritime industry 
organizations or the Company may even consider to station armed guards on some of its vessels. Whilst use of 
armed guards has been proven to deter and prevent the hijacking of the Company’s vessels, it may also increase 
the risk of liability for death or injury to persons or damage to personal effects and third party property, which 
could adversely impact its business, results of operations, cash flows, financial condition and ability to pay 
dividends. 
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2 Definitions  
 
Euronav Annual Report of 2015 
Form 20 F: Euronav NV’s annual report of 2015 Form 20 F 
 
Euronav Annual Report of 2016 Euronav NV’s annual report of 2016 Form 20 F 
Form 20 F: 
 
Board or  
Board of Directors: the board of directors of the Company 
 
Bonds: Means the securities issued by the Issuer pursuant to the bond 
 agreement dated 30 May 2017 entered into between the 
 Issuer, Parent and the Nordic Trustee ASA. 
 
bpd: barrels per day 
 
CMB Compagnie Maritime Belge 
 
Company/Issuer: Euronav Luxembourg S.A., a private limited liability company incorporated  
 Luxembourg with organization number B 51212 and 100% indirectly 
 owned by the Parent. 
 
Euronav/Parent/Guarantor: Euronav NV a public limited liability company incorporated in Belgium with      

organization number 0860.402.767. 
 
Forward Looking statements: are estimates reflecting the judgement of management and involve known 
 and unknown risks and uncertainties.  These forward-looking statements 
 are based upon a number of assumptions and estimates that are 
 inherently subject to significant uncertainties and contingencies, many of 
 which are beyond our control.  Actual results may differ materially from 
 those expressed or implied by such forward looking statements. 
 
FPSO: floating production storage and offloading vessel 
 
FSO: floating storage and offloading vessels 
 
GDP: Gross Domestic Product 
 
Group: means the Parent and its (direct and indirect) Subsidiaries from time to 
 time, and a "Group Company" means the Parent or any of its Subsidiaries. 
 
Issuer Annual Report of 2015: Euronav Luxembourg S.A.’s annual report of 2015 
 
Issuer Annual Report of 2016: Euronav Luxembourg S.A.’s annual report of 2016 
 
IASB: International Accounting Standards Board 
 
IFRS: International Financial Reporting Standards 
 
IMO: International Maritime Organization 
 
LNG: liquefied natural gas 
 
LPG: liquefied petroleum gas 
 
NYSE: the New York Stock Exchange 
 
OECD:  Economic Cooperation and Development 
 
OPEC Organization of the Petroleum Exporting Countries 
 
Prospectus the Registration Document together with a Securities Note  
 
Registration Document this document dated 25 September 2017 
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Shell Royal Dutch Shell plc 
 
Securities Note document to be prepared for each new issue of Bonds describing the 

terms of the Bonds  
 
Subsidiary: means a company over which another company has decisive influence 
 
TI Pool: Tankers International Pool 
 
VLCC Very large crude carrier 
 
V-Plus vessel: also known as ULCCs – Ultra Large Crude Carriers 
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3 Persons responsible 

3.1 Persons responsible for the information 
Persons responsible for the information given in the Registration Document are as follows: 
Euronav Luxembourg S.A., 25, boulevard Prince Henri, L-1724 Luxembourg. 
 

3.2 Declaration by persons responsible 
Responsibility statement: 
Euronav Luxembourg S.A. accepts responsibility for the information contained in the Registration Document. The 
Issuer confirms that, after having taken all reasonable care to ensure that such is the case, the information 
contained in the Registration Document is, to the best of its knowledge, in accordance with the facts and contains 
no omissions likely to affect its import. 
 
 

Luxembourg, 25 September 2017 
 
 
 

____________________________ 
Euronav Luxembourg S.A. 
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4 Independent Auditors   

4.1 Names and addresses  
 
Issuer 

The Issuer’s auditor for 2015 and 2016  has been KPMG Luxembourg, 39, Avenue John F. Kennedy, L-1724 
Luxembourg, represented by F. Renard. KPMG Luxembourg and its auditors are members of The Luxembourgs 
Institute of Public Accountants (Institut des réviseurs d'entreprises Luxembourg).  

 

Parent/Guarantor 

The Parent’s and Guarantor’s auditor for 2015 and 2016 has been KPMG Bedrijfsrevisoren, Prins Boudewijnlaan 
24d, 2550 Kontich, Belgium, represented by Mrs. Serge Cosijns and Jos Briers (partners) for the period from 1 
January 2015 until 13 May 2015, thereafter represented by Mrs. Serge Cosijns and Götwin Jackers (partners) for 
the period from 13 May 2015 until 12 May 2016 and since 13 May 2016 represented solely by Mr. Götwin Jackers 
(partner). KPMG Bedrijfsrevisoren and its auditors are members of The Belgian Institute of Public Accountants 
(Instituut van de Bedrijfsrevisoren / Institut des Réviseurs d’Entreprises).   
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5 Cautionary Note Regarding Forward Looking Statements 
 
Matters discussed in the Prospectus and the documents incorporated by reference therein may constitute forward 
looking statements. Forward looking statements 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 and the Guarantor desire to take advantage of the safe harbor 
provisions of the Private Securities Litigation Reform Act of 1995 and the “bespeaks caution” doctrine, as 
applicable, and are including this cautionary statement in connection therewith. 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 the Prospectus and the documents incorporated by reference therein are 
based upon various assumptions, many of which are based, in turn, upon further assumptions, including without 
limitation, the Company’s and/or the Guarantor’s management's examination of historical operating trends, data 
contained in their records and other data available from third parties. Although the Company and the Guarantor 
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 the 
Company’s and/or the Guarantor’s control, they cannot assure that they will achieve or accomplish these 
expectations, beliefs or projections. 
 
In addition to these important factors, other important factors that, in the Company’s and the Guarantor’s view, 
could cause actual results to differ materially from those discussed in the forward looking statements include the 
failure of counterparties to fully perform their contracts with the Company and/or the Guarantor, the strength of 
world economies and currencies, general market conditions, including fluctuations in charter rates and vessel 
values, changes in demand for tanker vessel capacity, changes in the Company’s and/or the Guarantor’s 
operating expenses, including bunker prices, dry-docking and insurance costs, the market for the Company’s 
and/or the Guarantor’s vessels, availability of financing and refinancing, 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. Please see the Guarantor’s 
filings with the United States Securities and Exchange Commission for a more complete discussion of these and 
other risks and uncertainties.  



Euronav Luxembourg S.A., Registration Document of 25 September 2017 

   12 of 97
 

6 Information about the Issuer 

6.1 History and development of the Issuer 

6.1.1 Legal and commercial name 
The legal name of the Issuer is Euronav Luxembourg S.A., the commercial name is Euronav Luxembourg. 
 
The legal name of the Parent/Guarantor is Euronav NV, the commercial name is Euronav. 
 

6.1.2 Place of registration and registration number 
The Issuer is a limited liability company (société anonyme) incorporated in Luxembourg with registration number 
B 51212. 
 
The Parent/Guarantor is a public limited liability company (naamloze vennootschap / société anonyme) 
incorporated in Belgium with registration number 0860.402.767. 

6.1.3 Date of incorporation 
The Issuer was incorporated on 10 May 1995. 
 
The Parent/the Guarantor was incorporated on 26 June 2003. 

6.1.4 Domicile and legal form 
The Issuer is a limited liability company organized under the laws of the Grand Duchy of Luxembourg. The 
Issuer's registered address is Euronav Luxembourg S.A., 25, boulevard Prince Henri, L-1724 Luxembourg. The 
Issuer’s telephone number at that address is +352 26 38 48 22.  

The Parent/the Guarantor is a public limited liability company organized under the laws of Belgium. See also 
section 8.1 Description of the Group that Issuer and Parent/Guarantor are part of. The Parent's/the Guarantor’s 
registered address is de Gerlachekaai 20, 20000 Antwerpen, Belgium. Euronav NV’s telephone number at that 
address is + 32 3 247 44 11. 

 
The Parent’s and the Guarantor’s website address is www.euronav.com 
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7 Company overview  

7.1 About Issuer 
Euronav Luxembourg S.A. was incorporated in the Grand Duchy of Luxembourg on 10 May 1995 as a limited 
liability company for an unlimited duration and is a 100% owned subsidiary of Euronav NV. The principal object of 
the Issuer is the purchase, sale, chartering and nautical management of sea-going vessels. The Issuer may also 
do all financial and commercial operations in order to promote directly or indirectly the realization of its object. 

7.2 About the Parent/Guarantor 
Euronav is active in the transportation and storage of crude oil and petroleum products. On 31 July 2017, Euronav 
owns and operates a fleet of 56 vessels (including four chartered-in VLCCs under bareboat contracts and four 
Suezmax vessels under construction. The Parent/Guarantor, incorporated in Belgium, is headquartered in 
Antwerp. Worldwide Euronav employs approximately 150 people on shore and has offices throughout Europe and 
Asia. Over 2,900 people work on the vessels. Euronav is listed on Euronext Brussels and on the NYSE under the 
symbol EURN. 

7.3 Business overview  
Euronav is a fully-integrated provider of international maritime shipping and offshore services engaged in the 
transportation and storage of crude oil. Euronav was incorporated under the laws of Belgium on June 26, 2003, 
and grew out of three companies that had a strong presence in the shipping industry; Compagnie Maritime Belge 
NV, or CMB, formed in 1895, Compagnie Nationale de Navigation SA, or CNN, formed in 1938, and Ceres 
Hellenic formed in 1950. The Parent’s predecessor started doing business under the name “Euronav” in 1989 
when it was initially formed as the international tanker subsidiary of CNN. 
 
Euronav charters its vessels to leading international energy companies. The company pursues a chartering 
strategy of primarily employing its vessels on the spot market, including through the Tankers International (TI) 
Pool and also under fixed-rate contracts and long-term time charters, which typically include a profit sharing 
component. 
 
A spot market voyage charter is a contract to carry a specific cargo from a load port to a discharge port for an 
agreed freight per ton of cargo or a specified total amount. Under spot market voyage charters, the company pays 
voyage expenses such as port, canal and bunker costs. Spot charter rates have historically been volatile and 
fluctuate due to seasonal changes, as well as general supply and demand dynamics in the crude oil marine 
transportation sector. Although the revenues generated by Euronav in the spot market are less predictable, the 
company believes its exposure to this market provides it with the opportunity to capture better profit margins 
during periods when vessel demand exceeds supply leading to improvements in tanker charter rates. Euronav 
principally employs and commercially manages its VLCCs through the TI Pool, a leading spot market oriented 
VLCC pool in which other shipowners with vessels of similar size and quality participate along with Euronav. The 
company participated in the formation of the TI Pool in 2000 to allow itself and other TI Pool participants, 
consisting of third-party owners and operators of similarly sized vessels, to gain economies of scale, obtain 
increased cargo flow of information, logistical efficiency and greater vessel utilization. 
 
Time charters provide Euronav with a fixed and stable cash flow for a known period of time. Time charters may 
help the company mitigate, in part, its exposure to the spot market, which tends to be volatile in nature, being 
seasonal and generally weaker in the second and third quarters of the year due to refinery shutdowns and related 
maintenance during the warmer summer months. The Group may, when the cycle matures or otherwise, 
opportunistically employ more of its vessels under time charter contracts as the available rates for time charters 
improve. The Group may also enter into time charter contracts with profit sharing arrangements, which Euronav 
believes will enable it to benefit if the spot market increases above a base charter rate as calculated either by 
sharing sub charter profits of the charterer or by reference to a market index and in accordance with a formula 
provided in the applicable charter contract. 
 
The Group currently deploys its two FSOs as floating storage units under service contracts with North Oil 
company, a joint venture between Qatar Petroleum and Total, on the Al Shaheen oil field offshore Qatar. 
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7.3.1 Overview of the Market 
 
WORLD ECONOMY, PRODUCTION AND BUNKER COSTS 
Global GDP is expected to grow by 3.5% in 2017, which is an improvement on last year’s growth levels of 3.1%. 
A healthier world economy generally translates into an increased demand for oil and global oil demand is 
currently projected to grow by 1.28m bpd in 2017 which is an improvement of 1.3% over 2016 oil demand. 
 
The recovery of the world economy this year was aided by stronger than expected growth in the first quarter and 
this positive momentum is set to continue into the second half of the year. In the OECD countries growth is 
anticipated to remain in line with the levels experienced in the first half of the year, while developments in 
emerging markets are expected to vary. Economic growth in China is projected to slow down in the second half of 
2017, although the country is still set to grow by 6.6% over the year. In India the economy is expected to regain 
momentum following the negative impact caused by demonetisation in the country. Improved growth in the 
second half is also expected in Brazil and Russia, although both of these economies are highly dependent on 
commodity prices. Globally, commodity prices remain a key driver of growth in producing economies, and the fact 
that most commodities have seen prices stabilise recently has helped recovery across these countries.    
 
Oil demand is set to grow by 1.3% in 2017 to reach 97.86m bpd. Looking at first quarter developments, global oil 
demand growth eased back to 1.1m bpd year-on-year compared to the much stronger growth levels recorded in 
the fourth quarter of 2016 of 2.2m bpd. This slowdown came mainly from OECD economies, while non-OECD oil 
demand growth remained stable. Oil demand growth picked up in the second quarter of 2017 and this momentum 
is expected to continue for the rest of the year, still driven mainly by non-OECD countries. Following deceleration 
in oil demand growth in the first quarter, India is projected to see full year oil demand grow by 4.6% in 2017 
compared to last year’s volumes, while Chinese oil demand is projected to grow by 3.4% this year. 
 
The price of crude oil stabilised at the beginning of the year following a small increase on the back of OPEC’s 
decision to cut production levels towards the end of 2016. Oil prices have since been somewhat more volatile 
trending downwards. Brent prices have averaged USD 53.1 per barrel in the first half of 2017 ranging from USD 
45.5 to USD 57.1, while the price of WTI has averaged USD 50.5 per barrel and the OPEC basket USD 50.3. This 
year’s average prices are a marked improvement on last year, when all the benchmarks bottomed out at the 
beginning of the year. For comparison, the average price of Brent in the first half of 2016 was USD 39.8 per 
barrel, WTI was USD 39.5 and the OPEC basket averaged USD 37.3 per barrel. 
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TANKER MARKET 
 
The tanker freight markets started the year off positively on the back of a strong end to last year, but market 
fundamentals soon proved to be in the charterers’ favour as the freight rates dropped. The VLCC benchmark 
route from the Arabian Gulf to Japan (TD3) has averaged USD 27,000 per day in the first half of the year 
compared to an average rate of USD 50,900 per day in the same period last year. The Suezmax market, as 
assessed by West Africa to Europe (TD20), has averaged USD 14,400 per day in the first half of 2017, down from 
last year’s average of USD 27,900 per day. 
 
2017 has been marked by a large number of newbuildings entering the fleet in all tanker segments. This has left 
the market with plenty of vessels while demand has not increased by the same pace. There is still no conclusive 
evidence that the OPEC production cut, that was implemented in January this year, has had an effect on cargo 
volumes. The monthly average number of spot VLCC liftings in the Arabian Gulf in the first half of this year is 148 
per month in line with 148 liftings per month in the same period last year.  
 
A somewhat surprising development this year has been the surge in VLCC loadings in the U.S. Gulf destined for 
the Far East. In 2017 the market has seen 4 to 6 cargoes per month fixed on this route, while the whole of last 
year saw only a couple of cargoes fixed on this route in total. The Far East has also taken an increased number of 
cargoes from West Africa, which has helped absorb some tonnage, however this has not been enough to match 
the influx of newbuildings. In recent months fixing activity has been sporadic with charterers drip feeding cargoes 
into the market in both the Suezmax and the VLCC segment. There has been very little opportunity for the market 
to gain momentum in the ship owners’ favour and current freight rates reflect this with many ship owners now 
trading their vessels at close to breakeven levels testing their resilience to market pressure.  
 
The average Time Charter Equivalent (TCE) rate obtained by Euronav’s owned VLCC fleet in the Tankers 
International (TI) Pool was approximately USD 34,843 per day for the first half of 2017 compared to USD 54,156 
per day in the first half of last year. 
 
The average TCE earnings of Euronav’s VLCC fleet chartered out on long term was approximately USD 41,300 
per day for the first half of 2017 compared to USD 42,461 per day in the first half of last year.  
 
The average TCE rate obtained by Euronav’s Suezmax fleet trading in the spot market was approximately USD 
20,508 per day for the first half of 2017 compared to USD 35,729 per day in the first half of last year.  
 
The average TCE earnings of Euronav’s Suezmax fleet chartered out on long term was approximately USD 
22,830 per day for the first half of 2017 compared to USD 29,307 per day in the first half of last year. 

 
FLEET GROWTH 
 
2017 has seen the return of significant world fleet growth in all the large tanker segments. The VLCC market has 
taken delivery of 29 new vessels in the first six months of the year and the Suezmax segment has seen 30 new 
vessels join the fleet. With only two vessels scrapped in each segment during the same period the VLCC and 
Suezmax fleets have grown by 4% and 7% respectively in the first half of the year. Similar growth levels are 
expected for the balance of the year.  
 
In terms of newbuilding orders the market saw a lot of activity at the beginning of the year, in particular in the 
VLCC sector. According to Euronav’s records, 27 firm VLCC orders have been placed in the first half of the year, 
although rumours indicate that the actual number could be higher than this. Many of those new contracts appear 
to be replacing older vessels, indicating that some ship owners may be looking to phase out some of their vintage 
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ships. It is not yet clear whether this will be by scrapping those older vessels or by simply selling them into 
markets where they are still able to trade. However, the next few years could prove to be an interesting point in 
the shipping cycle for ship owners. 
 
One thing that could encourage more vessels being scrapped going forward is regulation. The Ballast Water 
Management Convention set to go into force in two years (2019) and the forthcoming IMO regulation on capping 
marine sulphur and nitrogen content (SOx and NOx) taking effect in 2020 should focus the attention of ship 
owners with older tonnage in their fleets on the tradability of these vessels going forward. However, one thing is 
certain – the phase out of these vessels will be highly dependent on the condition of the freight markets. As long 
as those older vessels can return a profit, there is no incentive to send them to the scrap yard. 
 
Euronav is still of the opinion that there is more value in targeting promptly available tonnage rather than adding 
new orders to an already sizable order book and that further consolidation will benefit both the VLCC and 
Suezmax markets in the near term. 

 
FSO AND FPSO MARKET  
 
According to Energy Maritime Associates (“EMA”), in April 2017, 286 floating production systems and 102 floating 
storage and offloading units were in service worldwide. In total, seven FSOs, of which four are for oil and three for 
LNG, and 48 production floaters were on order with Brazil continuing to dominate the orders. 
 
Most production floaters are fabricated or converted in Asia. 
 
The order book had been steady between 62 and 64 units for 2014-2015. However since Q1 2016, the backlog 
has dropped by 15 units and is expected to decline further through the rest of 2017 as deliveries outpace orders.  
 
Currently, a total of 229 offshore projects are in the appraisal (44), planning (131) or bidding/final design (54) 
stages. 
Five FSOs have been awarded in the past year which is in-line with historical averages. 
 
According to EMA, 22 to 40 oil FSOs will be awarded over the next five years as jackup drilling rates are expected 
to remain depressed and lower cost operators take over more so called "marginal field developments" which is 
terminology for oil fields that are economically challenging to extract oil from. Thanks to the specific capability of 
FSO platforms to be moored in almost any water depth, the capex cost can be reduced and the "marginal field 
developments" become economically viable. 
 
Three FSOs built in the 1970’s & 80’s were scrapped: the Federal I and Gas Concord offshore Indonesia as well 
as the Thea offshore Fujairah. 
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EURONAV FLEET 
On 31 July 2017 Euronav owned and operated a fleet of 56 double hulled vessels (including four chartered-in 
vessels under bareboat contracts), consisting of one V-Plus vessel, 30 VLCCs, 19 Suezmaxes, four Suezmaxes 
under construction and two FSO vessels (both owned in 50%-50% joint venture). 
 
The Euronav fleet has an aggregate carrying capacity of approximately 13.7 million dwt. On 31 July 2017 the 
weighted average age of our fleet was approximately 7.6 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 35 vessels (as on 31 July 
2017). Part of Euronav’s Suezmax fleet is chartered out on time charter contracts; the other part of the Suezmax 
fleet is traded through Suezmax Chartering on the spot market.  
 
On 31 July 2017 Euronav’s tonnage profile including vessels on charter was as follows: 
 
VLCC and V-Plus owned                                  8,442,095dwt  
VLCC on bareboat                 1,229,136 dwt  
FSO owned                                                              442,000dwt 
Suezmax owned                                                        3,586,999 dwt 
TOTAL OWNED AND CONTROLLED TONNAGE       13,700,230 dwt 
 
 
The vast majority of Euronav’s vessels are managed in-house, which positions its fleet at the top of the market for 
tanker assets and services. The benefits that are derived from inhouse management lie in asset maintenance, 
enhanced customer service and risk management. Charterers are more than ever seeking to do business 
exclusively with superior quality operators whether through fixed rate long-term business or in the spot market. 

7.3.2 Products and services 
 
TANKER SHIPPING 
Euronav is a vertically integrated owner, operator and manager able to provide complete shipping services in 
addition to the carriage of crude oil on its fleet of modern large tankers. The crude oil seaborne transportation 
market is cyclical and highly volatile requiring flexible and proactive management of assets in terms of fleet 
composition and employment. Euronav increases exposure to the market through opportunistically entering the 
market by chartering vessels from other owners and tonnage providers whilst maintaining a core fleet of high 
quality owned or controlled tonnage. On 31 July 2017 the Euronav core fleet has a weighted average age of 7.6 
years. Euronav operates its fleet both on the spot and the period market. Most of Euronav’s VLCCs are operated 
in the Tankers International (TI) Pool. Euronav’s Suezmax fleet is partly fixed on long-term charter. The Euronav 
Suezmax fleet that is operated on the spot market is partially traded through Suezmax Chartering, a commercial 
joint venture with Diamond S Management LLC and Frontline Ltd. 
 
VLCC fleet 
The Tankers International (TI) Pool 
Euronav’s entire owned VLCC fleet flies Belgian, Greek, French, Marshall Islands or Panamanian flag. Euronav is 
a founding member of the TI Pool, which commenced operation in January 2000. The TI Pool was established by 
Euronav and other leading tanker companies to meet the global transportation requirements of international oil 
companies and other major charterers. The TI Pool operates one of the largest modern fleets available in the 
world. The Pool consisted of 35 double hull VLCCs on 31 July 2017. By participating in a pool, Euronav and its 
customers benefit from the economies of scale inherent to such an arrangement. Furthermore, the TI Pool has 
been able to enhance vessel earnings by improved utilization (increased proportion of laden days versus ballast 
days) through use of combination voyages, contracts of affreightment and other efficiencies facilitated by the size 
and quality of its modern VLCC fleet. By operating together scores of modern vessels, the TI Pool aims to have a 
modern high quality VLCC available in the right place at the right time. 
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Suezmax fleet 
Euronav’s entire owned Suezmax fleet flies Greek or Belgian flag. The use of a national flag together with 
operational and maintenance standards in terms of age and performance, which are higher than industry norm, 
enables Euronav to employ part of its fleet on time charter. In order to counterbalance the spot employment of its 
VLCC fleet, Euronav chooses to employ a part of its Suezmax fleet on long-term time charter. This strategy allows 
the company to benefit from a secure, steady and visible flow of income. On 31 July 2017 Euronav owns and 
employs 19 Suezmax vessels which are traded on the spot market. After taking delivery of Hull S909, Hull S910, 
Hull S911 and Hull 912 Suezmax vessels with specialized Ice Class 1C capability which are under construction at 
the Hyundai Heavy Industries shipyard in South Korea, Euronav will own and employ 23 Suezmaxes. Euronav’s 
Suezmax charterers are leading oil majors, refiners and oil traders such as Valero, Petrobras and Repsol. 
 
FSO AND FPSO MARKET 
For areas without pipeline infrastructure and where the production platform has no storage capabilities (fixed 
platform, MOPU, Spar, TLP, Semi), FSOs are perfect because of their very large storage capacity and ability to 
be moored in almost any water depth. They have no process topsides, which makes them relatively simple to 
convert from existing tankers, as compared to an FPSO. FSOs can be relocated to other fields and some have 
also been converted to FPSOs. Furthermore, there is an established market for leasing FSOs, which can help 
commercialize marginal or remote fields. The FSO system is now one of the most commercially viable concepts 
for remote or deep-water oil field developments. 
 
The offshore industry is a highly technical one with many risk factors but with an equally high reward. Each 
offshore unit is unique because of the additional engineering and logistical requirements in designing, 
transporting, installing and operating facilities in the remote offshore environment as opposed to onshore 
production or storage plants. Each unit is specifically designed for the field’s geological and environmental 
characteristics. 
 
FSOs provide field storage (ranging from 60,000 to 3 million barrels) and offloading in a variety of situations. Most 
of them store oil although there are a few LPG or LNG FSOs. 
 
Approximately 45% of FSOs in service are positioned in Southeast Asia and another 20% are in West Africa. 
The others are mainly spread over the Middle East, India, Northern Europe, the Mediterranean and Brazil. 
 
The cost of a converted FSO ranges from USD 30 million to USD 200 million, depending on the size, field 
location, mooring and design life. A newbuild FSO can range from USD 100 million to USD 300 million. 
 
Euronav’s initial exposure to those markets was with VLCC deployments in the Gulf and in West Africa back in 
1998. The Maersk Oil Qatar (MOQ) project (cf. below) was engaged in because of the specific assets that 
Euronav owned: two of the only four V-Plus vessels (also known as ULCCs – Ultra Large Crude Carriers) that 
exist in the world, the TI Asia (which belonged to Euronav) and the TI Africa (which belonged to OSG, now 
International Seaways Inc.). The TI Europe (fully owned by Euronav) is one of the only two remaining 
unconverted V-Plus vessels worldwide. The company strongly believes that the long-term employment of this not 
yet converted unit lies in the offshore market. Most of the new oil field discoveries are done offshore and many of 
them are gigantic oil fields (Brazil, West Africa, Australia) which should require very large FSOs. Euronav 
therefore believes there will be a demand for this unit by offshore field operators. 
 
By engaging in the MOQ project in 2009, Euronav re-entered the offshore market. MOQ awarded two contracts 
for the provision of FSO services on the Al Shaheen oil field offshore Qatar where both converted V-Plus vessels 
are currently operating through a 50% joint venture with International Seaways Inc. Both FSOs are managed in-
house by Euronav.  
 
On 17 May 2017 Euronav announced that the joint ventures with International Seaways (“INSW”) signed a 
contract for five years for the FSO Africa and FSO Asia in direct continuation of the previous contractual service 
with MOQ. The contract was signed with North Oil Company (“NOC”), who succeeded MOQ as the operator of 
the Al Shaheen oil field, whose shareholders are Qatar Petroleum Oil & Gas Limited and Total E&P Golfe Limited.  
 
The new contracts for these custom-made 3 million barrels capacity units, which have been significantly 
converted and that have been serving the Al Shaheen field without interruption since 2010, have a duration of five 
years which have started at the expiry of the previous contracts with Maersk Oil Qatar. The existing contracts with 
NOC will remain in force until expiry in the third quarter of 2017.  
 
The new contracts are expected over their full duration to generate EBITDA in excess of USD 360 million for the 
joint ventures. Based on Euronav’s 50% ownership in the joint ventures the five year contracts are expected to 
generate in excess of USD 180 million of EBITDA for Euronav.  
 
The FSO Africa and FSO Asia floating storage platforms are both high specification and long duration assets with 
a potential trading life to 2032. In addition the joint ventures with International Seaways are debt free since July 
2017 providing further optionality to create value.  
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These contracts provide Euronav with an additional degree of high quality earnings visibility. Combined with 
Euronav’s underlying time charter portfolio, this provides Euronav with a solid base of fixed income. 

7.3.3 Ship Management 
Fleet management is conducted by three wholly-owned subsidiaries: Euronav Ship Management SAS, Euronav 
SAS and Euronav Ship Management (Hellas) Ltd. In 2015 Euronav also established an office in Singapore to 
enhance the support services offered to the vessels that frequently call Asian ports. The skills of its seagoing 
officers and crew and its shore-based staff, including skilled and experienced captains and marine engineers, give 
Euronav a competitive edge in high quality, maintenance and operation of vessels, as well as project 
development and execution. 
 
Euronav manages in-house the vast majority of its fleet of modern double hull crude oil carriers ranging from 
Suezmax to Very Large and V-Plus and FSO. Euronav’s fleet trades worldwide in some of the most difficult 
weather conditions and sea states, such as the North Atlantic and East Canada, and for charterers with the 
strictest requirements. The vessels and crews are in constant interaction with the shore staff through regular 
onboard visits, briefing and debriefing discussions upon signing on and off, sophisticated communication systems 
and conferences ashore and onboard or in-house training sessions. Superintendents, internal and external 
auditors, customers, as well as national and international regulatory bodies assess vessel and crew performance. 
Euronav has excellent relations with all oil majors. The organization, as well as the vessels, has successfully 
passed numerous oil major vetting assessments. 
 
All services are provided with the ultimate regard for the health, safety, security, environmental and quality 
standards applicable to the maritime transportation industry as a primary concern. Euronav is committed to 
continuous enhancement of the safety, security and quality of the fleet’s operation and employment as well as to 
the protection of the environment. Euronav is devoted to a teamwork culture where people work together for the 
overall success of the company, on shore and at sea. 
 
Euronav practices genuine performance planning and appraisal, training and development, and encourages 
the promotion from within while offering opportunities to competent professionals to join the company. Its policies 
aim to enhance and reward performance, engage its people and retain key talent. 
 
Euronav maintains an integrated ship management approach with the following qualities: 

 proven experience in managing oil tankers; 
 experienced officers and crews with professional 
 credentials; 
 professional relations based on merit and trust; 
 commitment to improving the quality of working life at sea; 
 safety and quality assurance including training, auditing and vetting; 
 modern and effective computer-based management and training systems; 
 human resources policies where people work together for common goals; 
 hands-on technical management backed by the latest software platforms and communication systems; 
 commitment to long-term asset protection and upgrade; 
 open communication and transparency in reporting. 

 
FULL RANGE OF SERVICES 
The Euronav Group provides a full range of ship management services: 
 

 full technical services; 
 fleet personnel comprising experienced officers and crew; 
 comprehensive health, safety, quality and environmental protection management system; 
 insurance claims handling; 
 global sourcing of bunkering, equipment and services for optimum synergies, pricing and quality; 
 financial, information technology, human resources and legal services to support the Group’s assets’ 

values; 
 project management for: 

 newbuilding supervision, including pre- and postcontract consultancy and technical support; 
 FSO conversions; 
 upgrade of assets for improved operational efficiency; 

 commercial management; 
 operational management. 

 
Euronav utilizes a set of clearly defined Key Performance Indicators (KPIs) as well as standardized inspection 
reports which are thoroughly evaluated to facilitate the measurement of performance such as: 

 safety and environmental performance; 
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 vessel reliability; 
 crew and shore staff retention and wellbeing; 
 vessel energy efficiency; 
 vetting and port state controls; 
 planned and condition-based maintenance; 
 dry-docking planning and repairs based on work list from dry-dock to dry-dock. 

 
Quarterly management review meetings and weekly fleet management coordination meetings monitor the trend 
and set the course of actions. 
 

7.3.4 Fleet of the Euronav group as per 31 July 2017 
  

# Name Type Flag Built Owned Interest 
Spot/ 
TC DWT Draft Length Shipyard 

1 Alex VLCC BE 2016 Yes 100% SPOT 299,445 21.60 333.0 Hyundai 

2 Alice VLCC BE 2016 Yes 100% SPOT 299,320 21.60 333.0 Hyundai 

3 Alsace VLCC FR 2012 Yes 100% SPOT 320,350 22.50 330.0 Samsung 

4 Anne VLCC FR 2016 Yes 100% SPOT 299,533 21.60 333.0 Hyundai 

5 Antigone VLCC GR 2015 Yes 100% SPOT 299,421 21.60 333.0 Hyundai 

6 Aquitaine VLCC BE 2017 Yes 100% SPOT 298,767 21.62 333.0 Hyundai 

7 Ardeche VLCC BE 2017 Yes 100% SPOT 298,642 21.62 333.0 Hyundai 

8 Artois VLCC FR 2001 Yes 100% SPOT 298,330 21.13 333.0 Hitachi 

9 Cap Charles Suezmax GR 2006 Yes 100% SPOT 158,881 17.00 274.0 Samsung 

10 Cap Diamant Suezmax GR 2001 Yes 100% SPOT 160,044 15.62 277.3 Hyundai 

11 Cap Felix Suezmax BE 2008 Yes 100% SPOT 158,765 17.02 274.0 Samsung 

12 Cap Georges Suezmax GR 1998 Yes 100% SPOT 146,652 17.00 274.1 Samsung 

13 Cap Guillaume Suezmax GR 2006 Yes 100% SPOT 158,889 17.00 274.0 Samsung 

14 Cap Jean Suezmax GR 1998 Yes 100% TC OUT 146,643 16.12 274.1 Samsung 

15 Cap Lara Suezmax GR 2007 Yes 100% SPOT 158,826 17.00 274.0 Samsung 

16 Cap Leon Suezmax GR 2003 Yes 100% TC OUT 159,049 17.02 274.3 Samsung 

17 Cap Philippe Suezmax GR 2006 Yes 100% SPOT 158,920 17.00 274.0 Samsung 

18 Cap Pierre Suezmax GR 2004 Yes 100% TC OUT 159,083 17.02 274.3 Samsung 

19 Cap Romuald Suezmax GR 1998 Yes 100% TC OUT 146,640 16.12 274.1 Samsung 

20 Cap Theodora Suezmax GR 2008 Yes 100% SPOT 158,819 17.00 274.0 Samsung 

21 Cap Victor Suezmax GR 2007 Yes 100% SPOT 158,853 17.00 274.0 Samsung 

22 Captain Michael Suezmax GR 2012 Yes 100% SPOT 157,648 17.00 274.8 Samsung 

23 Felicity Suezmax BE 2009 Yes 100% SPOT 157,667 17.02 274.0 Samsung 

24 Filikon Suezmax GR 2002 Yes 100% SPOT 149,989 15.95 274.2 Universal 

25 Finesse Suezmax GR 2003 Yes 100% SPOT 149,994 15.95 274.2 Universal 

26 Flandre VLCC FR 2004 Yes 100% TC OUT 305,688 22.42 332.0 Daewoo 

27 Fraternity Suezmax BE 2009 Yes 100% TC OUT 157,714 17.02 274.2 Samsung 

28 FSO Africa FSO MH 2002 Yes 50% TC OUT 442,000 24.53 380.0 Daewoo 

29 FSO Asia FSO MH 2002 Yes 50% TC OUT 442,000 24.53 380.0 Daewoo 

30 Hakata VLCC FR 2010 Yes 100% TC OUT 302,550 21.03 333.0 Universal 



Euronav Luxembourg S.A., Registration Document of 25 September 2017 

   21 of 97
 

# Name Type Flag Built Owned Interest 
Spot/ 
TC DWT Draft Length Shipyard 

31 Hakone VLCC GR 2010 Yes 100% SPOT 302,624 21.03 333.0 Universal 

32 Hirado VLCC GR 2011 Yes 100% SPOT 302,550 21.03 333.0 Universal 

33 Hojo VLCC BE 2013 Yes 100% SPOT 302,965 21.64 330.0 JMU 

34 Hull S909 Suezmax TBA 2018 TBO 100% TBA 156,600 17.15 277.0 Hyundai 

35 Hull S910 Suezmax TBA 2018 TBO 100% TBA 156,600 17.15 277.0 Hyundai 

36 Hull S911 Suezmax TBA 2018 TBO 100% TBA 156,600 17.15 277.0 Hyundai 

37 Hull S912 Suezmax TBA 2018 TBO 100% TBA 156,600 17.15 277.0 
meter 

Hyundai 

38 Ilma VLCC BE 2012 Yes 100% SPOT 314,000 22.37 319.0 Hyundai 

39 Ingrid VLCC BE 2012 Yes 100% SPOT 314,000 22.38 319.0 Hyundai 

40 Iris VLCC BE 2012 Yes 100% SPOT 314,000 22.37 333.1 Hyundai 

41 Maria Suezmax GR 2012 Yes 100% SPOT 157,523 17.00 274.8 Samsung 

42 Nautic VLCC MH 2008 Yes 100% SPOT 307,284 22.723 321.7 Dalian 

43 Nautilus VLCC MH 2006 No 100% Bareboat 307,284 22.72 321.7 Dalian 

44 Navarin VLCC MH 2007 No 100% Bareboat 307,284 22.72 321.7 Dalian 

45 Nectar VLCC MH 2008 Yes 100% SPOT 307,284 22.72 321.6 Dalian 

46 Neptun VLCC MH 2007 No 100% Bareboat 307,284 22.72 321.7 Dalian 

47 Newton VLCC BE 2009 Yes 100% SPOT 307,284 22.30 321.7 Dalian 

48 Noble VLCC BE 2008 Yes 100% SPOT 307,284 22.72 321.7 Dalian 

49 Nucleus VLCC MH 2007 No 100% Bareboat 307,284 22.72 321.6 Dalian 

50 Sandra VLCC FR 2011 Yes 100% SPOT 323,527 21.32 319.6 STX 

51 Sara VLCC FR 2011 Yes 100% TC OUT 323,183 22.62 319.6 STX 

52 Simone VLCC BE 2012 Yes 100% SPOT 313,988 22.10 319.6 STX 

53 Sonia VLCC BE 2012 Yes 100% SPOT 314,000 22.10 319.6 STX 

54 TI Europe VPLUS FR 2002 Yes 100% TC OUT 441,561 24.53 380.0 Daewoo 

55 TI Hellas VLCC BE 2005 Yes 100% TC OUT 319,254 22.52 333.0 Hyundai 

56 V.K. Eddie VLCC PAN 2005 Yes 100% SPOT 305,261 22.42 332.0 Daewoo 
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8 Organizational structure 

8.1 Description of Group that Issuer is part of 
Euronav Luxembourg S.A. is an ultimately 100% owned subsidiary of Euronav NV. 
 
The Euronav Group 
 

 
EURONAV SHIP MANAGEMENT SAS 
Euronav Ship Management SAS, with head office in Nantes in the South of Brittany, France and branch office 
in Antwerp, Belgium, is besides the traditional shipping activities, responsible for Euronav’s offshore projects and 
the management of vessels for the offshore industry. That includes tender projects, conversion works as well as 
performing the management of these vessels including crewing, technical procurement, accounting and quality. 
All vessels are registered in Belgium, France or the Marshall Islands. That guarantees high levels of quality, 
safety and reliability. The Nantes office and the Antwerp office also provide crew management for Euronav’s 
trading oil tankers. 
 
EURONAV SHIP MANAGEMENT (HELLAS) LTD 
In November 2005 Euronav Ship Management (Hellas) Ltd was established in Piraeus, Greece, as branch office. 
Euronav Ship Management (Hellas) Ltd engages in the ship management of the ocean-going oil tankers of 
Euronav and the supervision of the construction of newbuildings. Ship management includes crewing, technical 
procurement, accounting, health, safety, environmental protection and quality assurance, legal advice, as well as 
fleet IT support. 
 
EURONAV (UK) AGENCIES LTD 
Located in the heart of London, Euronav (UK) Agencies Ltd is a commercial agency of the Euronav Group. 
Having a London presence enables Euronav to work closely with the major London-based clients and 
international brokering houses. 

 
EURONAV HONG KONG LTD 
Euronav Hong Kong Ltd is the holding company of six wholly owned subsidiaries and three 50% joint venture 
companies. The wholly owned subsidiaries that fall under Euronav Hong Kong Ltd are Euronav Ship Management 
(Hellas) Ltd (see short summary above), Euronav Singapore Pte. Ltd, Euronav Luxembourg S.A., Larvotto 
Shipholding Ltd, Fiorano Shipholding Ltd and Euro-Ocean Ship Management Ltd, a ship management company 
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that handles the crew management of the FSO Asia and FSO Africa. Larvotto Shipholding Ltd and Fiorano 
Shipholding Ltd each owned one Suezmax vessel flying Greek flag, which both were sold and delivered to the 
Parent in the second quarter of 2017. TI Asia Ltd and TI Africa Ltd, 50% joint venture companies with 
International Seaways, Inc. (the legal successor of OSG), are the owners of respectively the FSO Asia and FSO 
Africa, both currently employed at the Al Shaheen field offshore Qatar. The 50% joint venture company 
Kingswood Co., Ltd fully owns Seven Seas Shipping Ltd, which owned one VLCC flying Panamanian flag and 
which was sold to Euronav Luxembourg S.A. in the fourth quarter of 2016. 
 
 
EURONAV SHIPPING NV AND EURONAV TANKERS NV 
Following the acquisition of 15 VLCCs in January 2014, Euronav Shipping NV and Euronav Tankers NV were 
incorporated as subsidiaries of Euronav NV, in January and February 2014 respectively. Each of these 
companies applied for the Belgian tonnage tax regime and obtained the authorization as of January 1, 2016. 
 

8.2 Issuer dependent upon other entities 
 
The Issuer is ultimately 100 % owned by Euronav NV, the parent company of the Group and the Guarantor (see 
section 11.1 ‘Ownership’). As such, all voting rights in the Issuer being ultimately controlled by the Parent, the 
Issuer is dependent on the Parent. The Issuer has on-lent part of the net proceeds of the Bonds to the Parent and 
to one of the Parent’s wholly owned subsidiaries priced on an arms-length basis. The Issuer is dependent upon 
cashflow from its operating activities and from interest on and repayment of this intercompany debt. 
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9 Trend information 
 
The Issuer and Parent/Guarantor – prospects for 2017 
 
Freight rate performance of the crude tanker market during the first semester of 2017 has been lower than over 
the comparable period in 2016. In both VLCC and Suezmax categories the positive demand and higher ton miles 
from new markets such as U.S. exports has not been sufficient to offset the negative impact of sustained 
deliveries of new capacity entering the market and OPEC production cuts reducing tonnage. This has resulted in 
freight rates trading below P&L break even rates in the latter part of the semester.   
 
The Company believes that the series of newbuilding orders made during the first semester of 2016 (27 confirmed 
VLCCs) reflected a specific set of circumstances within specific parts of the shipbuilding sector which are unlikely 
to be repeated or sustained. Overall the supply of new additional vessels is manageable but the concentration of 
the delivery schedule into 2018 will likely continue to put pressure on freight rates until then.   
 
Looking beyond the short term order book the prospects for the crude tanker market remain positive for the 
medium and long term. Demand for crude remains strong boosted by a lower oil price. Also, despite the OPEC 
production cuts, the supply of oil remains abundant as U.S. shale continues to innovate. With finance to ship 
owners increasingly restricted and more costly shipping regulations impacting from the second semester of 2017 
these factors are likely to drive a more rational tanker market going forward.   
 
With a conservatively leveraged balance sheet, access to USD 800 million liquidity and a strong focus on 
maximizing returns for shareholders the Company will remain disciplined in terms of pursuing future growth 
opportunities. 
 

9.1 Statement of no material adverse change 

There has been no material adverse change in the prospects of the Issuer or the Parent/the Guarantor since the 
date of its last published audited financial statements. See clause 12.6 (“Significant change in the Group’s 
financial or trading position”).  
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10 Administrative, management and supervisory bodies 

10.1 Information about persons 
 
Set forth below are the names and positions of the Issuer and the Parent’s (Guarantor’s) current directors and 
executive committee.  
 
Issuer 
 
 
Board of Directors 
 

Name  Position  Business address  

Patrick Rodgers Director De Gerlachekaai 20, 2000 Antwerpen, Belgium 
Alex Staring Director De Gerlachekaai 20, 2000 Antwerpen, Belgium 
Hugo De Stoop Director De Gerlachekaai 20, 2000 Antwerpen, Belgium 
Egied Verbeeck Director De Gerlachekaai 20, 2000 Antwerpen, Belgium 

 
Short information about the Directors 
 
For Mr. Patrick Rodgers, reference is made to the biographical information set out underneath the table showing 
the composition of the Board of Directors of the Parent below. 
 
For the other directors of the Issuer, reference is made to the biographical information set out underneath the 
table showing the composition of the Executive Committee of the Parent below. 
 
 
Parent/Guarantor 
 
Board of Directors 
 

Name  Position  Business address  

Carl Steen Chairman - Independent 
Director De Gerlachekaai 20, 2000 Antwerpen, Belgium 

Patrick Rodgers Director - CEO De Gerlachekaai 20, 2000 Antwerpen, Belgium 
Daniel R. Bradshaw Director De Gerlachekaai 20, 2000 Antwerpen, Belgium 
William Thomsom Independent Director De Gerlachekaai 20, 2000 Antwerpen, Belgium 
Anne- Héléne Mosellato Independent Director De Gerlachekaai 20, 2000 Antwerpen, Belgium 
Ludovic Saverys Director De Gerlachekaai 20, 2000 Antwerpen, Belgium 
Grace Reksten Skaugen Independent Director De Gerlachekaai 20, 2000 Antwerpen, Belgium 
   

 
Carl Steen 
Carl Steen was co-opted Director and appointed Chairman of the Board of Directors with effect immediately after 
the Board meeting of 3 December 2015. Mr. Steen is also a member of the Audit and Risk Committee. 
 
He graduated from Eidgenössische Technische Hochschule in Zurich, Switzerland in 1975 with a M.Sc. in 
Industrial and Management Engineering. 
 
After working as Consultant in a logistical research and consultancy company, he joined a Norwegian shipping 
company in 1978 with primary focus on business development. Five years later, in 1983, he joined Christiania 
Bank and moved to Luxembourg, where he was responsible for Germany and later the Corporate Division. 
 
In 1987 Mr. Steen became Senior Vice President within the Shipping Division in Oslo and in 1992 he took charge 
of the Shipping/Offshore and Transport Division. 
 
When Christiania Bank merged with Nordea in 2001 he was made Executive Vice President within the newly 
formed organization while adding the International Division to his responsibilities. Mr. Steen remained Head of 
Shipping, Offshore and Oil Services and the International Division until 2011. 
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Since leaving Nordea, Mr. Steen has become a non-executive Director for the following listed companies in the 
finance, shipping and logistics sectors: Golar LNG and Golar MLP, both part of the same group and where he 
also sits on the Audit Committee, Wilh Wilhelmsen and Belships. 
 
Patrick Rodgers 
Patrick (known as Paddy) Rodgers became Chief Executive Officer of Euronav in 2000 and has served on 
Euronav’s Board of Directors since June 2003. He joined Euronav as a member of the Executive Committee in 
1995 and was appointed Chief Financial Officer in 1998.  Since 2011, he has served as Director and Chairman of 
the International Tanker Owners Pollution Federation Fund (ITOPF).  Mr. Rodgers was elected to the Executive 
Committee of Intertanko in May 2017. 
 
From 1990 to 1995 Paddy Rodgers worked at CMB Group as in-house Lawyer and subsequently as Shipping 
Executive moving to Euronav when it became a subsidiary for tanker investments of the CMB Group.  He 
graduated in with an LLB in Law from University College London in 1981 and qualified to practise in 1984 having 
passed law society entrance exams after studying at the College of Law, Guildford in 1982.   In 1984 he joined 
Bentley, Stokes & Lowless as a solicitor and in 1986 he moved to Johnson, Stokes & Master in Hong Kong where 
he practised until 1990. 
 
Daniel R. Bradshaw  
Daniel R. Bradshaw serves on the Board of Directors since 2004 and is a member of the Audit and Risk 
Committee and the Chairman of the Corporate Governance and Nomination Committee. 
 
Since 2014 Mr. Bradshaw also serves as Independent Director of GasLog Partners LP (NYSE: GLOP), a Marshall 
Islands limited partnership. 
 
Since 2010 he serves as an Independent non-executive Director of IRC Limited, a company listed in Hong Kong, 
which operates iron mines in far Eastern Russia, and which is an affiliate of Petropavlovsk PLC, a London-listed 
mining and exploration company. 
 
Since 2006 Mr. Bradshaw is an Independent non-executive Director of Pacific Basin Shipping Company Limited, 
a company listed in Hong Kong and operating in the Handysize bulk carrier sector. Since 1978 Mr. Bradshaw has 
worked at Johnson Stokes & Master, now Mayer Brown JSM, in Hong Kong, from 1983 to 2003 as a Partner and 
since 2003 as a Senior Consultant. From 2003 until 2008 Mr. Bradshaw was a member of the Hong Kong 
Maritime Industry Council. 
 
From 1993 to 2001 he served as Vice-Chairman of the Hong Kong Shipowners’ Association and was a member 
of the Hong Kong Port and Maritime Board until 2003. 
 
Mr. Bradshaw began his career with the New Zealand law firm Bell Gully and in 1974 joined the international law 
firm Sinclair Roche & Temperley in London. Mr. Bradshaw obtained a Bachelor of Laws and a Master of Laws 
degree at the Victoria University of Wellington (New Zealand). 
 
William Thomson 
William Thomson has served on the Board of Directors since 2011 and is a member of the Audit and Risk 
Committee and the Remuneration Committee. 
 
Currently and since 2005 Mr. Thomson holds a Directors’ mandate in Latsco, established to operate under the 
British Tonnage Tax Regime Very Large Gas Carriers (VLGC), long-range and medium-range vessels. 
 
From 1980 to 2008 Mr. Thomson has been Chairman in several maritime and other companies including Forth 
Ports Plc, British Ports Federation and Relayfast, and the North of England P&I club. Mr. Thomson previously 
served as a Director of Trinity Lighthouse Service, Tibbett and Britten and Caledonian McBrayne. 
 
From 1970 to 1986 he was a Director with Ben Line, for which he worked in, amongst others, Japan, Indonesia, 
Taiwan and Edinburgh. 
 
In 1985 he established Edinburgh Tankers and five years later, Forth and Celtic Tankers. After serving with the 
army for three years, Mr. Thomson began his professional career with Killick Martin Shipbrokers in London. 
 
Anne-Hélène Monsellato 
Anne-Hélène Monsellato serves on the Board of Directors since her appointment at the AGM of May 2015, and is 
the Chairman of the Audit and Risk Committee and a member of the Corporate Governance and Nomination 
Committee. She can be considered as the Audit and Risk Committee financial expert for purposes applicable for 
corporate governance regulations and Article 96 paragraph 1, 9° of the Belgian Company Code.  
 
Mrs. Monsellato is an active member of the French National Association of Directors and of the Selection 
Committee of Femmes Business Angels since 2013. 
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In addition, she is serving as the Vice President and Treasurer of the Mona Bismarck American Center for Art and 
Culture, a U.S. public foundation based in New York. From 2005 till 2013, Mrs. Monsellato served as a Partner 
with Ernst & Young (now EY), Paris, after having served as Auditor/Senior, Manager and Senior Manager for the 
firm starting in 1990. During her time at EY, she gained extensive experience in cross border listing transactions, 
in particular with the U.S. 
 
She is a Certified Public Accountant in France since 2008 and graduated from EM Lyon in 1990 with a degree in 
Business Management. 
 
Ludovic Saverys  
Ludovic Saverys serves on the Board of Directors since 2015 and is a member of the Remuneration Committee 
and the Corporate Governance and Nomination Committee. 
 
Mr. Saverys currently serves as Chief Financial Officer of CMB NV and as General Manager of Saverco NV. He 
also serves as CFO and Director of Hunter Maritime Acquisition Corp., a blank check company listed on 
NASDAQ. 
 
During the time he lived in New York, Mr. Saverys served as Chief Financial Officer of MiNeeds Inc. from 2011 till 
2013 and as Chief Executive Officer of SURFACExchange LLC from 2009 till 2013. He started his career as 
Managing Director of European Petroleum Exchange (EPX) in 2008. 
 
From 2001 till 2007 he followed several educational programs at universities in Leuven, Barcelona and London 
from which he graduated with M. Sc. degrees in International Business and Finance. 
 
Grace Reksten Skaugen  
Grace Reksten Skaugen serves on the Board of Directors since the AGM of 12 May 2016 as an Independent 
Director and is the Chairwoman of the Remuneration Committee and member of the Corporate Governance and 
Nomination Committee. 
 
Grace Reksten Skaugen is a member of the HSBC European Senior Advisory Council (ESAC). In 2009 she 
founded Infovidi Board Services Ltd, an independent consulting company. From 2002 till 2015 she was a member 
of the Board of Directors of Statoil ASA. She is presently Deputy Chairman of Orkla ASA, a Board member of 
Investor AB and Lundin Petroleum AB and Chairman of NAXS Nordic Access Buyout A/S. In 2006 she was one of 
the founders of the Norwegian Institute of Directors, of which she continues to be the Chairman of the Board. 
 
From 1994 till 2002 she was a Director in Corporate Finance in SEB Enskilda Securities in Oslo. She has 
previously worked in the fields of venture capital and shipping in Oslo and London and carried out research in 
microelectronics at Columbia University in New York. 
 
She has a doctorate in Laser Physics from Imperial College of Science and Technology, University of London. In 
1993 she obtained an MBA from the BI Norwegian School of Management. 
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Parent/Guarantor 
 
Executive Committee 
 

Name  Position  Business address  

Patrick Rodgers 
Alex Staring 

CEO - Chief Executive Officer 
COO – Chief Operating Officer 

 

Hugo De Stoop 
Egied Verbeeck 

CFO - Chief Financial Officer 
GC – General Counsel 

 

 
Patrick Rodgers, please see description under Board of Directors. 
 
Alex Staring 
In July 2005, Captain Alex Staring was appointed Chief Operating Officer of Euronav and as of July 2010 he is 
also in charge of the offshore segment.  
 
After graduating in Maritme Sciences, he started his career at sea in 1985. Mr. Staring obtained his Master's and 
Chief Engineer's license and spent the majority of his time at sea on Shell and CMB's tankers whereof the last 3 
years as Master. He came ashore in 1997 and headed up SGS training and gas centre. 
 
In 1998 he rejoined CMB and moved to London to head the Operations team at their subsidiary, Euronav UK. In 
early 2000, international shipping companies, AP Moller, Euronav, Frontline, OSG, Osprey Maritime and 
Reederei'Nord' Klaus E Oldendorff agreed to consolidate the commercial management of their VLCCs by 
operating them in a Pool. Tankers International LLC was set up and Captain Alex Staring became Director of 
Operations.  
 
Captain Alex Staring (1965) graduated in Maritime sciences from the Maritime Institute in Flushing, The 
Netherlands. 
 
Hugo De Stoop  
Hugo De Stoop joined Euronav in September 2004 and was appointed Deputy CFO and Head of Investor 
Relations and has been nominated CFO as of 1 January 2008. 
 
Hugo started his career with Mustad International Group, an industrial group with over 30 companies located in 
five continents where he worked as a Project Manager on various assignment in the U.S., Europe and Latin 
America, in order to integrate recently acquired subsidiaries. 
 
He founded First Tuesday in America (the world's largest meeting place for high tech entrepreneurs, venture 
capitalists and companies), helped develop the network in the U.S. and in Latin America and was appointed 
member of the Board of Directors of First Tuesday International. 
 
He then joined Davos Financial Corp. London, an external investment manager for UBS, specialized in asset 
management and private equity, where he became an Associate and later a Vice President. He conducted 
several transactions, including private placement in public equities (PIPE) and investments in real estate. 
 
Hugo De Stoop (1973) studied in Oxford, Madrid and Brussels and graduated from Ecole Polytechnique (ULB) 
with a Master of Science in Engineering. He also holds an MBA from INSEAD (France and Singapore). 
      
Egied Verbeeck 
Egied Verbeeck joined Euronav in 2006 and was appointed General Counsel. 
 
Formerly a member of the Antwerp bar, and Managing Associate at Linklaters, he has a broad experience in 
corporate and securities law, finance and mergers and acquisitions.  
 
Egied Verbeeck (1974) graduated in Law from the Catholic University of Louvain in 1998. He also holds a Master 
Degree in International Business Law from Kyushu University (Japan) and a Postgraduate Degree in Corporate 
Finance from the Catholic University of Louvain. 
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10.2 Administrative, management and supervisory bodies conflicts 
of interest 
 
As the date of this Prospectus there are no potential conflicts of interest between any duties to the Issuer, the 
Parent (the Guarantor) of the persons referred to in item 10.1 and their private interests and or other duties.  
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11 Major shareholders 

11.1 Ownership 
 
Issuer  
 
 
The Issuer’s share capital amounts to 1,000,000 USD and is represented by 1,544,704 shares. 1,544,703 shares 
are owned by Euronav Hong Kong Limited and 1 share is owned by Euronav SAS. Each of Euronav Hong Kong 
Limited and Euronav SAS is 100% owned by the Parent / the Guarantor. 
 
Parent/Guarantor 
 
Euronav is a dual listed company. The company’s shares are listed on two listing exchanges: Euronext Brussels 
and the New York Stock Exchange (NYSE). The shares are identical and have the same rights. Euronav’s share 
capital amounts to 173,046,122.14 USD and is represented by 159,208,949 shares. 
 
The table below shows the shareholder structure of Euronav NV as of 31 July 2017. For the major shareholders, 
this is the situation stated in the most recent notifications made under the Belgian transparency rules or (if more 
recent) disclosures made under other applicable legislation. These can be consulted in the section 
“Transparency” on the Parent’s / Guarantor’s website https://www.euronav.com/en/investors/share-
information/shareholders-structure/. Reports of beneficial ownership filed with the SEC under applicable U.S. laws 
and regulations can be found in the section "SEC Filings" on the Parent’s / Guarantor’s website 
https://www.euronav.com/en/investors/company-news-reports/sec-filings/. 
 

 

11.2 Change in control of the Issuer 
There are no arrangements, known to the Issuer, the operation of which may at a subsequent date result in a 
change in control of the Issuer.  
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12 Financial information concerning the Issuer's assets 
and liabilities, financial position and profits and losses 

12.1 Historical Financial Information 
 
Issuer 
 
Euronav Luxembourg S.A. was incorporated in the Grand Duchy of Luxembourg on 10 May 1995 as a limited 
liability company, for an unlimited duration. Euronav Luxembourg S.A. maintains its books of accounts in 
conformity with all the legal requirements and the rules of the Luxembourg Company Law of 19 December 2002, 
as subsequently amended. 
 
According to the Commission Regulation (EC) No 809/2004 of 29 April 2004 implementing Directive 2003/71/EC 
of the European Parliament and of the Council, information in a prospectus may be incorporated by reference. 
Because of the complexity of the historical financial information and financial statements this information is 
incorporated by reference to the Issuer Annual Report 2015 and Issuer Annual Report 2016.  The Issuer Annual 
Report 2016 and 2015 are attached as Annex 1 and Annex 2. 
 
 Annual Report Annual Report 
 2016* 2015 
Euronav Luxembourg S.A.   

Assets and Liabilities Pages 5-9 Pages 5-6 
 
Profit and Loss Account Pages 10-11  Pages 7-9 
 
Notes Pages 12-16 Pages 10-12 

Independent auditor’s report Pages 3-4 Pages 3-4

 
* including comparative figures for previous year 
 
Parent/Guarantor 
 
The consolidated financial statements of Euronav and its subsidiaries have been prepared in 
accordance with International Financial Reporting Standards (the “IFRS”) as issued by the International 
Accounting Standards Board (the “IASB”).   
 
The accounting policies are shown in Annual Report 2016, pages F-10 – F-26, note 1.  
 
According to the Commission Regulation (EC) No 809/2004 of 29 April 2004 implementing Directive 2003/71/EC 
of the European Parliament and of the Council, information in a prospectus may be incorporated by reference.  
Because of the complexity in the historical financial information and financial statements this information is 
incorporated by reference to the EURONAV NV Annual Report 2016 Form 20F and the EURONAV NV Annual 
Report 2015 Form 20F. 
 
Please see Cross Reference List for complete references.  
 
 Annual Report 
 2016* 2015* 
   
Group    
Consolidated statements of profit or Loss F-4 F-4 
Consolidated statements of income F-5 F-5 
Consolidated statements of cash flow F-8 F-7 
Notes  F-10 – F-72 F-8 – F-77 
 
* including comparative figures for previous year 
  

12.2 Financial statements 
See section 12.1 Historical Financial Information. 
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12.3 Auditing of historical annual financial information 

12.3.1 Statement of audited historical financial information 
 
Issuer 
 
The historical financial information for 2016 and 2015 has been audited.  
 
A statement of audited historical financial information is given in the Issuer Annual Report 2016, pages 3-4 and 
Issuer Annual Report 2015, pages 3-4. The Issuer Annual Report 2016 and 2015 are attached as Annex 1 and 
Annex 2. 
 
Parent/Guarantor 
 
The historical financial information for 2015 and 2014 has been audited.  
 
A statement of audited historical financial information is given in the EURONAV NV Annual Report 2016, page F-
2 and EURONAV NV Annual Report 2015 Form 20F, page F-2. Please see Cross Reference List for 
complete references. 
 

12.4 Age of latest financial information 

12.4.1 Last year of audited financial information 

The last year audited financial information for Euronav Luxembourg S.A. is 2016 

The last year of audited financial information for Euronav NV is 2016. 

12.5 Legal and arbitration proceedings   

The Issuer and the Parent/the Guarantor are not aware of any governmental, legal or arbitration proceedings 
(including any such proceedings which are pending or threatened) during the previous 12 months that may have 
or have had in the recent past a significant effect on the Issuer and the Parent/the Guarantor and their Group’s 
financial position or profitability.  

12.6 Significant change in the Group's financial or trading position 

There has been no significant change in the financial or trading position of the Issuer, Group or the 
Parent/Guarantor since the end of the last financial period for which interim financial information has been 
published since 31 December 2016, being the last financial period for which audited financial information has 
been published.  
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13 Third party information and statement by experts and 
declarations of any interest 
 
 
Part of the information given in this Registration document has been sourced from third party as stated below. 
Issuer hereby confirms that this information has been accurately reproduced and that as far as Issuer is aware 
and is able to ascertain from information published by the companies below, no facts have been omitted which 
would render the reproduced information inaccurate or misleading.  
 
Kind of information Publicly 

available 
Name of 
third party 

Business 
address 

Qualifications Material interest 
in the Company 

EMA Floating 
Production Systems 
Quarterly Report 

Under 
subscription 

Energy 
Maritime 
Associates 
Pte. Ltd. 

237 Pandan 
Loop #08-04 
Singapore 
128424 

Research and 
Consultancy 
Company 

None 
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14 Documents on display 
 
The following documents (or copies thereof) may be inspected for the life of the Registration Document at the 
registered offices of the Issuer, the Parent/the Guarantor, according to clause 5.1.4, respectively: 
 

a) the memorandum and articles of association of the company; 
b) all reports, letters, and other documents, historical financial information, valuations and 

statements prepared by any expert at the company's request any part of which is included or 
referred to in the Registration Document; 

c) the historical financial information of the company and its subsidiary undertakings for each of 
the two financial years preceding the publication of the Registration Document. 
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Cross Reference List  
Reference in 
Registration 
Document 

Refers to Details 

1 Risk factors Euronav Annual Report 2016 on Form 20 F filed with the Securities and 
Exchange Commission (“SEC”), available at: 
https://otp.tools.investis.com/clients/us/euronav/SEC/sec-
show.aspx?FilingId=11996491&Cik=0001604481&Type=PDF&hasPdf=1 

Risk factors beginning on 
page 7 

12.1 
Historical 
Financial 
Information 

Euronav Annual Report 2016 on Form 20 F, available at: 
https://otp.tools.investis.com/clients/us/euronav/SEC/sec-
show.aspx?FilingId=11996491&Cik=0001604481&Type=PDF&hasPdf=1 

Accounting policies, pages 
F-10 – F-26, note 1 

 Euronav Annual Report 2016 on Form 20 F, available at: 
https://otp.tools.investis.com/clients/us/euronav/SEC/sec-
show.aspx?FilingId=11996491&Cik=0001604481&Type=PDF&hasPdf=1 
 

Group: 
Consolidated statements of 
Profit or Loss, page F-4 
Consolidated statements of 
income, page F-5 
Consolidated statements of 
cash flow, page F-8 
Notes, pages F-10 – F-72 
 

 Euronav Annual Report 2015 on Form 20 F, available at: 
https://otp.tools.investis.com/clients/us/euronav/SEC/sec-
show.aspx?FilingId=11302846&Cik=0001604481&Type=PDF&hasPdf=1 
 

Group: 
Consolidated statements of 
financial position, page F-4 
Consolidated statements of 
income, page F-5 
Consolidated statements of 
cash flow, page F-7 
Notes, pages F-8 – F-77 
  

12.3.1 
Statement of 
audited 
historical 
financial 
information 

Euronav Annual Report 2016 on Form 20 F, available at: 
https://otp.tools.investis.com/clients/us/euronav/SEC/sec-
show.aspx?FilingId=11996491&Cik=0001604481&Type=PDF&hasPdf=1 
 

Auditor’s report, page F-2 

 Euronav Annual Report 2015 on Form 20 F, available at: 
https://otp.tools.investis.com/clients/us/euronav/SEC/sec-
show.aspx?FilingId=11302846&Cik=0001604481&Type=PDF&hasPdf=1 
 

Auditor’s report, page F-2 

 
References to the above mentioned documents are limited to information given in “Details”, e.g. that the non- 
incorporated parts are either not relevant for the investor or covered elsewhere in the prospectus. 
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Joint Lead Managers’s disclaimer 
 
DNB Bank ASA, Nordea Bank Norge ASA and Arctic Securities AS (together the "Joint Lead Managers") have 
assisted the Issuer in preparing this Registration Document. The Joint Lead Managers have not verified the 
information contained herein. Accordingly, no representation, warranty or undertaking, express or implied, is 
made and the Joint Lead Managers expressively disclaim any legal or financial liability as to the accuracy or 
completeness of the information contained in this Registration Document or any other information supplied in 
connection with Bonds issued by Euronav Luxembourg S.A. or their distribution. The statements made in this 
paragraph are without prejudice to the responsibility of the Issuer.  
 
Confidentiality rules and internal rules restricting the exchange of information between different parts of the Joint 
Lead Managers may prevent employees of the Joint Lead Managers and who are preparing this registration 
Document from utilizing or being aware of information available to the Joint Lead Managers and/or affiliated 
companies and which may be relevant to the recipient’s decisions. 
 
Each person receiving this Registration Document acknowledges that such person has not relied on the Joint 
Lead Managers nor on any person affiliated with it in connection with its investigation of the accuracy of such 
information or its investment decision. 
 
 
 
 

Oslo (Norway), 25 September 2017 
 
 

DNB Bank ASA, DNB Markets    Nordea Bank Norge ASA Artic Securities AS 
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Article of Association  
 
To view the Euronav NV’s Article of Association please see: 
 
https://www.euronav.com/media/1124/articles-of-association-euronav-eng-13-may-2015.pdf 
 

Euronav Luxembourg S.A. 
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Annex 1 - Issuers Annual Report 2016 
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Annex 2 - Issuers Annual Report 2015 
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