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The following table contains summarized financial information for all of the Group’s joint ventures:

(in thousands of USD) Asset
Great Hope Kingswood Seven Seas Fiorano Fontvieille
Enterprises Co. Shipping Shipholding Shipholding
Ltd Ltd Ltd Ltd Ltd
At December 31, 2015
Percentage ownership interest 50% 50% 50% 50% 50%
Non-Current assets - 520 33,052 78,031 65,837
of which Vessel - - 33,052 78,031 65,837
Current Assets 102 489 7,463 6,498 4,195
of which cash and cash equivalents 59 - 1,528 552 186
Non-Current Liabilities - - 521 84,094 77,485
Of which bank loans - - - 27,813 30,470
Current Liabilities 15 2 239 5,981 6,656
Of which bank loans - - - 4,250 4,000
Net assets (100%) 87 1,007 39,755 (5,546) (14,109)
Group's share of net assets 43 504 19,878 (2,773) (7,054)
Shareholders loans to joint venture - - - 28,141 23,507
Net Carrying amount of interest in joint venture 43 504 19,878 - -
Remaining shareholders loan to joint venture - - - 25,368 16,453
Revenue 1 - 18,701 21,050 21,509
Depreciations and amortization - - (3,601) (4,852) (4,832)
Interest Expense - - (102) (530) (851)
Income tax expense - - - - -
Profit (loss) for the period (100%) 3 (4) 11,791 6,361 6,330
Other comprehensive income (100%) - - - -
Group's share of profit (loss) for the period 2 (2) 5,895 3,181 3,165

Group's share of other comprehensive income




Asset Liability

Larvotto Moneghetti . . Africa Asia

Shipholding Shipholding Tl Africa Tl Asia Total Conversion Conversion Total
Ltd Ltd

Ltd Ltd Corp Corp

50% 50% 50% 50% 50% 50%
73,234 70,159 215,184 208,405 744,422 - - -
73,234 70,159 208,030 200,452 728,795 - - -
7,873 7,219 12,144 41,744 87,727 - - -
1,578 4,891 880 30,465 40,139 - - -
81,424 79,647 303,018 223,552 849,740 - - -
29,143 43,750 - 75,343 206,519 - - -
6,621 7,099 1,155 30,832 58,601 - - -
3,970 4,000 - 28,858 45,078 - - -
(6,939) (9,368) (76,845) (4,235) (76,192) - - -
(3,469) (4,684) (38,423) (2,118) (38,096) - - -
26,141 17,949 149,615 72,397 317,750 - - -
- - - - 20,424 - - -
22,672 13,265 111,193 70,280 259,229 - - -
22,837 21,317 64,627 64,382 234,425 - - -
(4,571) (4,630) (18,209) (17,933) (58,628) - - -
(644) (1,170) (1,220) (6,106) (10,623) - - -
- - 259 106 365 - - -
6,762 5,661 35,329 30,580 102,814 - - -
- - 3,220 3,220 - - -
3,381 2,831 17,664 15,290 51,407 - - -

1,610 1,610 - -
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(in thousands of USD) Asset
Great Hope Kingswood Seven Seas Fiorano Fontvieille
Enterprises Co. Shipping Shipholding Shipholding
Ltd Ltd Ltd Ltd Ltd
At December 31, 2016
Percentage ownership interest 50% 50% 50% 50% 50%
Non-Current assets - 946 - - -
of which Vessel - - - - -
Current Assets - 76 3,221 - -
of which cash and cash equivalents - - 555 - -
Non-Current Liabilities - - 946 - -
Of which bank loans - - - - -
Current Liabilities - 2 132 - -
Of which bank loans - - - - -
Net assets (100%) - 1,020 2,143 - -
Group's share of net assets - 510 1,072 - -
Shareholders loans to joint venture - - - - -
Net Carrying amount of interest in joint venture - 510 1,072 - -
Remaining shareholders loan to joint venture - - - - -
Revenue - - 13,646 7,182 6,404
Depreciations and amortization - - (3,344) (2,047) (2,037)
Interest Expense - - (3) (223) (377)
Income tax expense - - - - -
Profit (loss) for the period (100%) (32) 12 7,469 1,146 500
Other comprehensive income (100%) - - - - -
Group's share of profit (loss) for the period (16) [ 3,735 573 250
Group's share of other comprehensive income - - - - -
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Asset Liability
Larvotto Moneghetti . . Africa Asia
Shipholding Shipholding T Afrﬁg Tl Alftlz Total Conversion Conversion Total
Ltd Ltd Corp Corp
50% 50% 50% 50% 50% 50%
- - 198,826 192,344 392,116 - - -
- - 189,821 182,519 372,340 - - -
- - 38,206 47,889 89,392 - - -
- - 26,928 36,591 64,074 - - -
- - 276,498 132,763 410,207 - - -
- - 863 76,899 77,896 - - -
- - - 75,343 75,343 - - -
- - (40,329) 30,571 (6,595) - - -
- - (20,165) 15,285 (3,298) - - -
- - 137,615 65,897 203,512 - - -
- - - 15,285 16,867 - - -
- - 117,451 65,897 183,348 - - -
6,901 7,471 65,188 65,063 171,855 - - -
(1,929) (2,049) (18,209) (17,933) (47,548) - - -
(288) (537) (400) (4,703) (6,531) - - -
- - (326) (106) (432) - - -
1,082 1,270 36,515 32,359 80,322 - - -
- - 2,448 2,448 - - -
541 635 18,257 16,180 40,161 - - -
- - - 1,224 1,224 - - -
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(in thousands of USD) Asset
Kingswood Co. SevSehri]pS;s; Tl Africa Tl Asia
Ltd Ltd Ltd Ltd
At December 31, 2017
Percentage ownership interest 50 % 50 % 50 % 50 %
Non-Current assets 629 - 182,298 175,826
of which Vessel - - 171,612 164,587
Current Assets - 993 12,639 10,521
of which cash and cash equivalents - 689 4,062 1,968
Non-Current Liabilities - 629 200,231 128,653
Of which bank loans - - - -
Current Liabilities 11 91 766 687
Of which bank loans - - - -
Net assets (100%) 518 273 (6,060) 57,007
Group's share of net assets 259 137 (3,030) 28,503
Shareholders loans to joint venture - - 100,115 62,647
Net Carrying amount of interest in joint venture 259 137 - 28,503
Remaining shareholders loan to joint venture - - 97,085 62,647
Revenue - 61 61,015 58,011
Depreciations and amortization = = (18,209) (17,933)
Interest Expense - - (90) (1,961)
Income tax expense - - 383 (3,359)
Profit (loss) for the period (100%) (2) 130 34,269 25,467
Other comprehensive income (100%) - - - 966
Group's share of profit (loss) for the period (1) 65 17,135 12,734
Group's share of other comprehensive income - - - 483

Loans and borrowings

In October 2008, Tl Asia Ltd. and Tl Africa Ltd. concluded a USD 500 million senior
secured credit facility. The facility consists of a term loan of USD 180 million which
was used to finance the acquisition of two ULCC vessels, the Tl Asia and the TI
Africa respectively from Euronav and International Seaways, Inc. (formerly "0SG")
and a project finance loan of USD 320 million which has been used to finance the
conversion of the above mentioned vessels into FSO. The tranche related to FSO Asia
matured in 2017 and had a rate of Libor plus a margin of 1.15%. The tranche related
to FSO Africa matured in August 2013 with a balloon of USD 45.0 million and had a
rate of Libor plus a margin of 2.25%. In 2013, the Africa Tranche was extended until
2015 and on August 28, 2015 it was fully repaid.
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Asset Liability

Tankers

Agencies (UK]) TILLC (see Total Africa Conversion Asia Conversion Total

Ltd. (see Note Note 23) Corp Corp

23)

50 % 50 % 50% 50%
363 98 359,214 - - -
- - 336,199 - - -
149,650 1,108 174,912 = = =
1,889 - 8,608 - - -
- o 329,514 - S -
147,453 975 150,083 = = =
43,000 - 43,000 - - -
2,560 232 54,530 - - -
1,559 136 27,565 = = =
= = 162,762 = = =
1,559 136 30,595 - - -
. . 159,732 . . .
= = 119,087 = = -
- - (36,142) S S =
- - (2,052) = = =
= = (2,976) = - =
= = 59,865 = = =
- - 966 - - -
- - 29,932 - - -
- - 483 - - -

The following table summarizes the terms and debt repayment profile of the bank
loans held by the joint ventures:

lin thousands of USD] December 31, 2017 December 31, 2016
Curr.  Nominal Year of Facility Drawn Carrying Facility Drawn Carrying
interest mat. size value size value
rate
Tl Asia Ltd. * usD libor 2017 - - = 75,343 75,343 75,343
+1.15%
Total interest-bearing bank - 75,343 75,343 75,343
loans
* The mentioned secured bank loans were subject to loan covenants such as an Asset Protection clause
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Cash and cash equivalents

Loan covenant
Because the tranche related to FSO Asia matured in 2017, loan covenants were no
longer applicable as at December 31, 2017.

Interest rate swaps

Two of the Group's JV companies in connection to the FSO conversion project of the Tl
Asia and Tl Africa also entered in two Interest Rate Swap instruments for a combined
notional value of USD 480 million (Euronav's share amounts to 50%). These IRSs
were used to hedge the risk related to any fluctuation of the Libor rate and had a
duration of 8 years starting respectively in July 2009 and September 2009 for FSO
Asia and FSO Africa.

Following the restructuring of the original service contract related to the FSO Africa
on January 22, 2010 and the consecutive reduction of financing, the hedge related
to that tranche lost its qualification as hedging instrument in a cash flow hedge
relationship under |AS 39. As such the cash flows from this IRS affected profit or loss
of the joint venture as from 2010 through 2017.

However the hedge related to the financing of FSO Asia qualified fully as a hedging
instrument in a cash flow hedge relationship under IAS 39. This instrument was
measured at fair value; effective changes in fair value were recognized in equity of
the joint venture and the ineffective portion was recorded in profit or loss of the joint
venture.

Both IRSs matured in 2017.

Vessels

On June 2, 2016, the Group entered into a share swap and claim transfer agreement
(see Note 24). As a result, the Group became the full owner of the two youngest
vessels, the Captain Michael (2012 - 157,648 dwt) and the Maria (2012 - 157,523 dwt],
while Bretta became the full owner of the Devon and the Eugenie.

On November 23, 2016, Seven Seas Shipping Ltd. delivered the VLCC V.K. Eddie
(2005 - 305,261 dwt] to the Group after the sale announced on November 2, 2016
for USD 39.0 million. Seven Seas Shipping Ltd. recognized a gain of USD 9.3 million
on this transaction in the last quarter of 2016. In the Group’s consolidated financial
statements, 50% of this gain was eliminated.

There were no capital commitments as of December 31, 2017, December 31, 2016
and December 31, 2015.

(in thousands of USD) 2017 2016
Cash and cash equivalents of the joint ventures 8,608 64,074
Group's share of cash and cash equivalents 4,304 32,037
of which restricted cash - 6,789

Note 26 - Subsidiaries

The Group holds 100% of the voting rights in all of its subsidiaries (see Note 23).

In 2015 one new wholly owned subsidiary, Euronav Singapore Pte Ltd, incorporated in
the second quarter of 2015 was included in the consolidation scope.

In 2016 the Group entered into a share swap and claim transfer agreement whereby
the Group’s equity interest in both Fiorano Shipholding Ltd. and Larvotto Shipholding



Ltd. increased from 50% to 100%.

In the fourth quarter of 2017, Euronav NV incorporated a new subsidiary, Euronav Ml
Inc.

This subsidiary was incorporated in connection with the intended merger with Gener8
Maritime, Inc. (Note 24) and did not have any activities as at December 31, 2017.

Note 27 - Major exchange rates

The following major exchange rates have been used in preparing the consolidated finan

closing rates

cial statements:

average rates

T XXX = x.xxxx USD December 31, December 31, December 31, 2017 2016 2015
2017 2016 2015

EUR 1.1993 1.0541 1.0887 1.1249 1.1061 1.1154

GPB 1.3517 1.2312 1.4833 1.2880 1.3662 1.5315
Note 28 - Audit fees
The audit fees for the Group amounted to USD 0.9 million (2016: USD 1.0 million
and 2015: USD 0.7 million). During the year the statutory auditor and persons
professionally related to him performed additional audit related services amounting
to USD 0.0 million (2016: USD 0.0 million and 2015: USD 0.2 million) and tax services
for fees of USD 0.0 million (2016: USD 0.0 million and 2015: 0.0 million). The 2015
audit related services mainly related to the Group's series of capital transactions,
including the Group's US listing.
Note 29 - Subsequent events
No events occurred subsequent to December 31, 2017 that would require adjustment
to or disclosure in these consolidated financial statements.

P . —
Note 30 - Statement on the true and fair view of the ol —_
- - - - - i

consolidated financial statements and the fair overview of R r

the management report

Mr. Carl Steen, Chairman of the Board of Directors, Mr. Patrick Rodgers, CEO and
Mr. Hugo De Stoop, CFO, hereby certify that, to the best of their knowledge, (a) the
consolidated financial statements as of and for the year ended December 31, 2017,
which have been prepared in accordance with International Financial Reporting
Standards (IFRS]) as adopted by the European Union, give a true and fair view of
the assets, liabilities, financial position and results of Euronav NV and the entities
included in the consolidation, and (b) the annual report includes a true and fair
view of the evolution of the activities, results and situation of Euronav NV and the
entities included in the consolidation, and contains a description of the main risks
and uncertainties they may face.
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MEIPAIA J:

Statutory auditor’s report to the general meeting of Euronav
NV on the consolidated financial statements as of and for the
year ended December 31, 2017

In the context of the statutory audit of the consolidated financial statements of
Euronav NV (“the Company”) and its subsidiaries (jointly “the Group”), we provide
you with our statutory auditor’s report. This includes our report on the audit of the
consolidated financial statements for the year ended December 31, 2017, as well as
our report on other legal, regulatory and professional requirements. These reports

are one and indivisible.

We were appointed as statutory auditor by the general meeting of May 11, 2017, in
accordance with the proposal of the board of directors issued on the recommendation
of the audit and risk committee. Our mandate will expire on the date of the general
meeting deliberating on the annual accounts for the year ended December 31, 2019.
We have performed the statutory audit of the consolidated financial statements of
Euronav NV for 14 consecutive financial years.

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS
Unqualified opinion

We have audited the consolidated financial statements of the Group as of and for
the year ended December 31, 2017, prepared in accordance with International
Financial Reporting Standards as adopted by the European Union, and with the legal
and regulatory requirements applicable in Belgium. These consolidated financial
statements comprise the consolidated statement of financial position as at December
31, 2017, the consolidated statements of profit or loss, comprehensive income,
changes in equity and cash flows for the year then ended and notes, comprising
a summary of significant accounting policies and other explanatory information.
The total of the consolidated statement of financial position amounts to USD ‘000
2.810.973 and the consolidated statement of profit or loss shows a profit for the year
of USD "000 1.383.

In our opinion, the consolidated financial statements give a true and fair view of the
Group’s equity and financial position as at December 31, 2017 and of its consolidated
financial performance and its consolidated cash flows for the year then ended in
accordance with International Financial Reporting Standards as adopted by the
European Union, and with the legal and regulatory requirements applicable in
Belgium.



Basis for our unqualified opinion

We conducted our audit in accordance with International Standards on Auditing
(“ISAs”). Our responsibilities under those standards are further described in
the “Statutory auditors’ responsibility for the audit of the consolidated financial
statements” section of our report. We have complied with the ethical requirements
that are relevant to our audit of the consolidated financial statements in Belgium,
including the independence requirements.

We have obtained from the board of directors and the Company’'s officials the
explanations and information necessary for performing our audit.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Key audit matter

Key audit matters are those matters that, in our professional judgment, were of
most significance in our audit of the consolidated financial statements of the current
period. These matters were addressed in the context of our audit of the consolidated
financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

Impairment of vessels
We refer to Note 8 of the consolidated financial statements and to the accounting
policies in Note 1.2(k] of the consolidated financial statements.

Description
As at December 31, 2017, the carrying value of the Group’s vessels was USD 000
2.271.500.

The Group assessed whether indications existed at December 31, 2017 that the
carrying value of vessels may be impaired.

Next, the Group estimated the recoverable amount as at December 31, 2017 for each
of the smallest groups of assets that generate largely independent cash flows (the
cash-generating units or “CGUs").

Euronav defines its CGUs as a single vessel, unless such vessel is operated in a pool,
in which case such vessel, together with the other vessels in the pool, are collectively
treated as a CGU.

The Group determined the recoverable amount of each CGU as the greater of the
CGU’s value-in-use ("VIU") and its fair value less costs to sell.

The Group concluded that the recoverable amount of each CGU exceeded the CGU’s
carrying value at December 31, 2017 and consequently, that no impairment loss
needed to be recorded as at December 31, 2017.

Determining the amount of impairment losses, if any, to be recorded requires the
Group to exercise significant judgment and make important assumptions, particularly
in relation to

* the determination of the Group’'s CGUs;

* the estimation of a CGU'’s fair value less costs to sell; and

* the estimation of a CGU’s value-in-use, including the estimation of vessels’
remaining useful lives, future freight rates or hire rates, future operating
expenses and the applicable discount rates.

We identified impairment of vessels as a key audit matter because the carrying
values of these assets are material to the consolidated financial statements and
also because of the significant management judgment and estimation required
in assessing potential impairment which could be subject to error or potential
management bias.
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Our audit procedures
Our audit procedures to assess potential impairment of vessels included the
following:
e Assessing the design, implementation and operating effectiveness of the Group’s
key internal controls over the assessment of vessel impairment;

Challenging the Group’s assessment of potential indicators of impairment based
on our own expectations developed from our knowledge of the Group and our
understanding of internal and external factors relevant to the Group, the Group’s
business and the industry in which the Group operates;

Assessing the Group’s identification of cash-generating units ("CGUs”), with

reference to our understanding of the Group’s business and the requirements of
the prevailing accounting standards;

Assessing whether vessels were operating in a pool at December 31, 2017, with
reference to externally obtained vessel pooling information;

Assessing the Group’s VIU calculations for each vessel by comparing the

assumptions used by the Group with our understanding of the Group’s business
and the industry in which the Group operates, in particular for the assumptions
relating to vessels’ remaining useful lives, forecast freight rates and hire rates
and forecast vessel operating expenses;

Challenging the Group’s use of 10-year historical average freight rates in its

VIU calculations based on our understanding of the Group’s business and the
industry in which the Group operates, as well as by comparing the Group’s
assumptions to those used by other companies in the same industry;
e Comparing the forecast freight rates and vessel operating expenses used in the
Group’s VIU calculations to actual freight rates earned by the Group and actual
vessel operating expenses incurred by the Group in recent years;
Specifically with respect to the FSO vessels operated by 2 of the Group’s joint

ventures, assessing the remaining useful life and forecast hire rates used in the
Group’s VIU calculations with reference to time charter contracts in place for
these vessels;

e With the assistance of our internal valuation specialists, comparing the discount
rates applied in the VIU calculations with externally derived data as well as with
discount rates adopted by other companies in the same industry;

¢ Performing sensitivity analyses on the discount rates applied and the forecast
freight rates and hire rates used by the Group to assess what changes thereto
would result in a different conclusion being reached, and assessing whether
there were any indications of management bias in the selection of these
assumptions.

Furthermore, we assessed the appropriateness of the Group’s disclosures in respect
of vessel impairment, which are included in Note 8 of the consolidated financial
statements.

Board of directors’ responsibilities for the preparation of the consolidated financial
statements

The board of directors is responsible for the preparation of these consolidated
financial statements that give a true and fair view in accordance with International
Financial Reporting Standards as adopted by the European Union, and with the legal
and regulatory requirements applicable in Belgium, and for such internal control as
board of directors determines, is necessary to enable the preparation of consolidated
financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the consolidated financial statements, the board of directors is
responsible for assessing the Group’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the board of directors either intends to liquidate
the Group or to cease operations, or has no realistic alternative but to do so.

Statutory auditor’s responsibilities for the audit of the consolidated financial
statements
Our objectives are to obtain reasonable assurance as to whether the consolidated



financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of the users taken on the basis of these consolidated financial
statements.

As part of an audit in accordance with ISAs, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also perform the
following procedures:

* |dentify and assess the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

e Obtain an understanding of internal controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Group’s internal
control;

» Evaluatethe appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by board of directors;

e Conclude on the appropriateness of board of directors’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast
significant doubt on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention
in our auditors’ report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our
auditors’ report. However, future events or conditions may cause the Group to
cease to continue as a going concern;

e Evaluate the overall presentation, structure and content of the consolidated
financial statements, including the disclosures, and whether the consolidated
financial statements represent the underlying transactions and events in a
manner that achieves fair presentation;
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¢ Obtain sufficient appropriate audit evidence regarding the financial information
of the entities or business activities within the Group to express an opinion on
the consolidated financial statements. We are responsible for the direction,
supervision and performance of the group audit. We remain solely responsible
for our audit opinion.

We communicate with the audit and risk committee regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide the audit and risk committee with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate
with them all relationships and other matters that may reasonably be thought to
bear on our independence, and where applicable, related safeguards.

For the matters communicated with the audit and risk committee, we determine
those matters that were of most significance in the audit of the consolidated
financial statements of the current period and are therefore the key audit matters.
We describe these matters in our auditor’s report unless law or regulation precludes
public disclosure about the matter.

REPORT ON THE OTHER LEGAL, REGULATORY AND PROFESSIONAL
REQUIREMENTS

Responsibilities of the board of directors

The board of directors is responsible for the preparation and the content of the board
of directors” annual report on the consolidated financial statements and the other
information included in the annual report.

Statutory auditor’s responsibilities

In the context of our mandate and in accordance with the Belgian standard which is
complementary to the International Standards on Auditing as applicable in Belgium,
our responsibility is to verify, in all material respects, the board of directors’ annual
report on the consolidated financial statements and the other information included
in the annual report, and to report on these matters.

Aspects concerning the board of directors’ annual report on the consolidated
financial statements and other information included in the annual report

Based on specific work performed on the board of directors” annual report on the
consolidated financial statements, we are of the opinion that this report is consistent
with the consolidated financial statements for the same period and has been
prepared in accordance with article 119 of the Companies’ Code.

In the context of our audit of the consolidated financial statements, we are also
responsible for considering, in particular based on the knowledge gained throughout
the audit, whether the board of directors” annual report on the consolidated financial
statements and other information included in the annual report:

Shareholder letter, Quick facts, Highlights and Special Report
e Corporate Report

e Activity Report

e Corporate Social Responsibility

contain material misstatements, or information that is incorrectly stated or
misleading. In the context of the procedures carried out, we did not identify any
material misstatements that we have to report to you. We do not express any form
of assurance on the board of directors” annual report on the consolidated financial
statements and other information included in the annual report.

Information about the independence
e Our audit firm and our network have not performed any engagement which is
incompatible with the statutory audit of the consolidated accounts and our audit
firm remained independent of the Group during the term of our mandate.



The fees for the additional engagements which are compatible with the statutory
audit referred to in article 134 of the Companies’ Code were correctly stated and
disclosed in the notes to the consolidated financial statements.

Other aspect
This report is consistent with our additional report to the audit and risk
committee on the basis of Article 11 of Regulation (EU) No 537/2014.
Zaventem, April 3, 2018
KPMG Bedrijfsrevisoren / Réviseurs d’Entreprises
Statutory auditor

represented by

Gotwin Jackers

Réviseur d’Entreprises / Bedrijfsrevisor
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TUTORY FINANCIAL STATEMENTS EURONAV NV

For the period ending on 31/12/2017

(in USD]
ASSETS

Fixed assets
Intangible assets
Tangible assets
Financial assets

Current assets

Amounts receivable after one year
Amounts receivable within one year
Investments

Cash at bank and in hand

Deferred charges and accrued income

December 31, 2017

2,239,821,475
55,841
2,014,576,306
225,189,328

244,244,671
93,096,932
103,106,293
18,010,779
30,030,667

December 31, 2016

2,439,610,624
147,151
1,794,657,956
644,805,516

270,371,167
126,712,521
58,317,989
68,793,482
16,547,175

Total assets

LIABILITIES

Capital and reserves
Capital

Share premium account
Reserves

Profit carried forward

Provision for liabilities and charges

Provisions and deferred taxes

Creditors
Amounts payable after one year
Amounts payable within one year

Accrued charges and deferred income

2,484,066,146

1,662,992,477
173,046,122
1,215.227,175
119,195,927
155,523,253

2,890,028
2,890,028

818,183,640
672,971,576
122,828,599

22,383,466

2,709,981,791

1,707,121,377
173,046,122
1,215,227,175
119,195,927
199,652,153

1,621,834
1,621,834

1,001,238,580
834,515,103
142,408,234
24,315,242

Total liabilities

2,484,066,146

2,709,981,791
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