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Discover our highlights
21/02/2020

22/01/2020

The Suezmax M/T Finesse
(2003 – 149,994 dwt) was
sold for USD 21.8 million and
delivered to her new owners.

For the third
consecutive time,
Euronav is included in
the Bloomberg GenderEquality Index (“GEI”).

09/01/2020

26/02/2020

Euronav published updated
guidance on its return to
shareholders policy to be
applied to the 2019 results and
the quarterly results as from
2020 onwards.

Euronav entered into
an agreement for the
acquisition through
resale of three VLCC
newbuilding contracts.

29/01/2020

For the first time, all Euronav’s
vessels are informed of
the safety measures taken
regarding the – at that time –
upcoming COVID-19 virus.
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13/03/2020
Euronav shore staff started
working from home to counter
the rapidly spreading COVID-19
virus.

09/04/2020
The Suezmax Cap Diamant
(2001 - 160,044 dwt) was
sold for USD 20.8 million and
delivered to her new owners.

25/06/2020
In an exceptional campaign,
Euronav honours ship’s crews
on the “Day of the Seafarer” and
demands the status of “keyworkers”.
This would enable crew changes for
the thousands of confined seafarers
worldwide due to COVID-19 related
restrictions.

26/03/2020
Euronav entered into
an agreement for the
acquisition through
resale of one more VLCC
newbuilding contract.

05/06/2020
The VLCC TI Hellas (2005 319,254 dwt) was sold for USD
38.1 million and delivered to her
new owners.
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1. Highlights and
activity report for
the first half of 2020
JANUARY
Euronav enters into a sale and leaseback agreement with
Taiping & Sinopec Financial Leasing Ltd Co. regarding three
VLCC’s: Nautica (2008 - 307,284 dwt), Nectar (2008 - 307,284
dwt) and Noble (2008 - 307,284 dwt). The vessels were sold and
were leased back under a 54-months bareboat contract at an
average rate of USD 20,681 per day per vessel. In accordance
with IFRS, this transaction was not accounted for as a sale
but Euronav as seller-lessee will continue to recognize the
three vessels, and recognized a financial liability equal to the
net transfer proceeds of USD 124.4 million. At the end of the
bareboat contract, the vessels will be redelivered to their new
owners.
Euronav announced the following guidance which has been
applicable as of the first quarter results of 2020:
 ach quarter Euronav will target to return 80% of net income
E
(including the fixed element of USD 0.03 per quarter) to
shareholders.
This return to shareholders will primarily be in the form of
a cash dividend and the Company will always look at stock
repurchase as an alternative if it believes more value can be
created for shareholders.
In line with the current policy, the calculation will not

include capital gains (reserved for fleet renewal) but will
include capital losses and the policy will at all times be
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“

When the vessels received their first
internal communication regarding
COVID-19 on 29 January 2020, the virus
was a far remote Chinese problem.

subject to freight market outlook, company balance sheet
and cyclicality along with other factors and regulatory
requirements.
For the third consecutive time, Euronav is delighted to have
made inclusion in the Bloomberg Gender Equality Index – an
area which is very important within the Company. Throughout
its organization Euronav continues to look to make progress
and provide an inclusive environment for all its employees.
This Bloomberg GEI continues to gain important traction with
itself with a record 325 companies included in this year’s Index
– up from 230 companies last year. Euronav embraces the
initiative wholeheartedly.
On 29 January 2020, the first internal communication was sent
to the entire Euronav fleet regarding the COVID-19 virus. This
update comprised general information about the virus, the
measures to be taken onboard and the materials supplied to
ensure the safety of all seafarers.

FEBRUARY
On 21 February 2020, Euronav sold the Suezmax vessel M/T
Finesse (2003 – 149,994 dwt) for USD 21.8 million. A capital
gain on the sale of approximately USD 8.3 million was recorded
during the same quarter. The vessel has been delivered to her
new owners.
On 26 February 2020, Euronav entered into an agreement for
the acquisition of three VLCCs under construction at the DSME
shipyard in South Korea. The vessels are being acquired for
an aggregate purchase price of USD 280.5 million or USD 93.5
million per unit. All three vessels will be fitted with Exhaust Gas

Scrubber technology and Ballast Water Treatment System.
The vessels are due to be delivered in the fourth quarter 2020
and in January and February 2021 respectively.

MARCH
From 13 March 2020, until the beginning of June 2020, all of
Euronav’s shore staff started to work from home. In order to
slow down the spreading of the COVID-19 virus, the employees
were confined and requested to work from home.
On 26 March 2020, Euronav entered into an agreement for the
acquisition through resale of a VLCC newbuilding contract.
The vessel was at that time under construction at the DSME
shipyard in South Korea. The vessel is due for delivery in the
first quarter of 2021. It’s an identical sister ship of the 3 VLCCs
acquired in February and was contracted at a similar pricing.

APRIL
On 9 April 2020, Euronav sold the Suezmax Cap Diamant (2001
- 160,044 dwt) for USD 20.8 million. A capital gain on the sale
of approximately USD 13 million was recorded during the same
quarter. The vessel has been delivered to her new owners.

JUNE
On 5 June 2020, Euronav sold the VLCC TI Hellas (2005 319,254 dwt) for USD 38.1 million. A capital gain on the sale of
approximately USD 1.6 million was recorded during the same
quarter. The vessel has been delivered to her new owners.
On 25 June 2020, the “Day of the Seafarer”, Euronav salutes
the thousands of seafarers for their efforts while ensuring
trade flows and global commerce since restrictions regarding
COVID-19 began impacting their life at sea.
On 30 June 2020, the Company started a share buyback series.
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2. World economy, oil
demand and bunker cost
The first half of this year has been dominated by the outbreak
of COVID-19 and its widespread impact on population’s health
and economic activity across the World. The International
Monetary Fund is projecting a decline in global economic
growth of -3.0% for 2020. Economic activity recovery is
expected to be gradual. The current outlook pegs global growth
in 2021 at 5.8%, which should still leave next year’s global GDP
lower than pre-COVID-19 projections.
The demand for oil is highly correlated with the strength of the
global economy and thus the demand for tanker shipping. The
brutal slowdown in economic activity has translated into severe
contraction of oil demand. Key forecasting agencies agree that
global oil demand would decline by a significant amount in
2020, with the International Energy Agency indicating a drop
of 8.1 million barrels per day. There is also consensus that
oil demand was worst hit in the second quarter with demand
estimated to have reduced by 15-18 million barrels per day
compared to the 2019 average by the different agencies.
Moving into the fourth quarter of this year, the anticipated
variance to 2019 demand should be closer to a decline of 2 to
4 million barrels per day. It is projected that countries in Asia,
led by China, will recover faster than the rest of the world. In
fact, China is projected to surpass 2019 oil demand already in
the fourth quarter of this year whereas the same prospects for
OECD economies lie sometime beyond 2021.
The price of oil has had an eventful first half of the year, with
a never-before seen price assessment of the West Texas
(WTI) benchmark closing below zero at negative USD 37.63
per barrel in April. The technicalities behind this event meant
that the official price returned to positive territory already the
next day, but this was certainly an event that caused markets

to stir. The expiration of the May oil contract and holders of
this contract in theory having to take delivery of the physical
oil in a market with no spare storage capacity culminated in
a situation where sellers outnumbered buyers of contracts to
a point where sellers were willing to pay buyers to take the oil.
Prior to this, oil prices were already in free fall through March
2020 following the struggle within the OPEC+ alliance to reach
an agreement on future production constraints, which led to
Saudi Arabia unilaterally increasing supply to oil markets as
well as lowering their official selling price.
Since then, the OPEC+ alliance has come to an agreement and
participants have been cutting supply, initially by 9.7 million
barrels per day. This is scheduled to be relaxed to cuts of
around a foreseen 7.7 million barrels per day from August.
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While members of the OPEC+ alliance have agreed to voluntarily
curtail production with the aim of balancing the oil markets, the
low oil price environment has led other producers cut supplies
that became unprofitable. This has been particularly prevalent
in the US Gulf of Mexico, where some shale production facilities
have temporized operations. News agency Reuters noted that
the recent recovery in benchmark oil prices above USD 40
per barrel is likely to make some shale output cost-effective
starting production again, although it is doubtful that it will
encourage additional new drilling activity. The nature of shale
production means wells can be brought back to production
with little time and effort and output from these are therefore
highly responsive to movements in oil price.

“

The price of oil has had an
eventful first half of the year,
with a never-before seen
price assessment of the
West Texas (WTI) benchmark
closing below zero at minus
USD 37.63 per barrel in April.

The marine bunker market has seen the introduction of very
low sulphur fuel oil at the start of 2020. Regulations brought
in by the International Maritime Organisation stipulate that
all vessels must now burn bunkers with a maximum sulphur
level of 0.5% or use a scrubber system to clean heavy fuel oil
to meet the new standards. Whilst the markets anticipated the
difference in price between the two fuels (compliant very low
Sulphur and not-compliant) to be wide for the first 2 or 3 years,
the spread narrowed relatively quickly in the first half.
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FROM

3. Tanker
market

March
to May

As we look back at the tanker markets in the first half of
2020, it has been a period marked by many significant events:
The lifting of sanctions against the Cosco Shipping group,
the production outages in Libya and Venezuela, the VLCCs
kept out of the market (Ocean Tankers), the collapse and reintroduction of OPEC+ production cuts and of course the
COVID-19 pandemic, which has changed the world in so many
ways. The anticipation that the newly introduced IMO 2020
bunker compliance regulations would be the biggest factor
impacting tanker markets this year, has been dwarfed by such
events.

the world saw the

MARKET
FLOODED

with oil production well
in excess of demand

Demand for oil tankers is closely correlated to the demand for
oil. The outbreak of COVID-19 and its associated lockdown
restrictions has caused the contraction of oil demand and
consumption across the world, and this has been most
prominent in the second quarter of the year. Lengthy lockdowns
meant a huge reduction in the demand for transportation fuels
both for road vehicles, trains and for jet fuel.
Producers took some time to respond to this collapse in
demand and the oil demand crisis created an open conflict

within the OPEC+ alliance as they could not immediately agree
the appropriate level of production cuts that would be needed
to rebalance oil markets. For nearly three months, from March
to May, the world saw the market flooded with oil production
well in excess of demand. The consequences were immediate:
The oil spot price plummeted and created a deep contango
in the crude oil markets (one of the highest on record during
March and April). This, in turn encouraged market participants
to store large quantities of oil primarily in land storage but also
on large oil tankers. Many VLCCs and Suezmax were taken on
time charter for periods between 4 and 12 months to store
oil. This additional demand pushed both the Time charter and
the spot market rates sharply to high levels during Q2 2020
with the VLCC benchmark route TD3C from the Middle East
to China averaging USD 83,800 per day in the first half of the
year, compared to USD 20,200 per day in the same period last
year. Similarly the Suezmax TD20 route from West Africa to
Europe averaged USD 46,200 per day in the first half of this
year compared to USD 13,700 the same period last year.*
In addition, the lockdown in many parts of the world created
delays at discharge ports leaving vessels sitting fully laden
outside the ports waiting to offload their cargoes but
importantly keeping those vessels busy for longer period of
times affecting the global supply of vessels.

Source: Clarksons
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The more nuanced ups and downs of the freight market have
been driven by vessel supply. The lifting of sanctions against
Cosco Shipping in late January meant the return of close to 40
VLCCs to the trading fleet over a short period of time, affecting
the market negatively. The first news of the spread of the
coronavirus in China followed quickly by the full shut down of
the largest importer of oil explains why the market plummeted
in February. Then the surge in vessel demand for both storage
purposes and from the unilateral move by Saudi Arabia to cut
prices led to a renewed freight market spike in March, and this
persisted into May. Towards the end of May oil supply and
demand became more balanced, the contango in the market
narrowed and the incentive to store oil on ships disappeared,
leading to the release on some vessels into the trading fleet.
This coincided with OPEC+ successfully removing oil supply
from the market leaving fewer cargoes to lift and lowering
demand for oil tankers sending rates lower during the month
of June.
The average time charter equivalent spot rate obtained by
Euronav’s owned VLCC fleet in the Tankers International (TI)
Pool was approximately USD 76,000 per day for the first half of
2020 compared to USD 29,250 per day last year. Note that the
average TD3C benchmark is higher as it includes assessments
every single day including on days during the boom when no
actual fixtures were concluded in the market. In the extreme
markets this year, a number of vessels went on subjects only
to subsequently fail. So, the extreme freights recorded in the
benchmark, never materialized in real life.

The average time charter equivalent earnings of Euronav’s
VLCC fleet chartered out on long term was approximately
USD 38,250 per day for the first half of 2020 compared to USD
22,750 per day in the same period last year. The average time
charter equivalent rate obtained by the Euronav’s Suezmax
fleet trading in the spot market was approximately USD 60,000
per day for the first half of 2020 compared to USD 22,250 per
day last year. The average time charter equivalent earnings of
the Euronav’s Suezmax fleet chartered out on long term was
approximately USD 30,000 per day for the first half of 2020
compared to USD 31,500 per day in the same period last year.

“

The average time charter equivalent
rate obtained by Euronav’s Suezmax
fleet trading in the spot market was
approximately USD 60,000 per day
for the first half of 2020 compared to
USD 22,250 per day last year.
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4. Fleet growth
Fleet growth in the large tanker markets has been relatively
slow so far this year. During the first 6 months of the year,
the market has taken delivery of 21 VLCCs and 6 Suezmax
newbuildings and through the same time period just 2 VLCCs
have left the trading fleet. A booming freight market and
declining steel prices has discouraged owners from disposing
of older tonnage although recycling capacity has also been
reduced due to COVID-19 restrictions during the first half
of 2020. The estimation of future exits from the fleet is not
straightforward. Looking at any vessel that will reach its 20th or
older anniversary in the second half of the year and assuming a
quarter of these will leave the fleet, we end up with a total exit
programme for this year of 6 VLCCs and 4 Suezmaxes. This will
leave fleet growth for the year at 4.5% and 3.1% respectively.
Newbuilding contracts activity has been moderate and we
have recorded 9 new VLCC orders and 11 new Suezmax orders
so far in 2020. This is the lowest level of ordering activity since
2012 and provides some grounds for optimism going forward
given the two-year lead time to build a large tanker from order
to delivery. One factor driving this low ordering activity has been
uncertainty around future environmental regulations leading to
questions around what type of fuel and propulsion systems will
be used in the future. In percentage terms the VLCC orderbook
makes up 8% of the current fleet and the Suezmax orderbook
makes up 9% of the current fleet. These orderbook to fleet
ratios are at 23 and 18 year lows respectively.
The large tanker markets have continued to see a number of
vessels temporarily removed from the trading fleet to install
scrubber systems and in effect reducing available capacity. In
the VLCC market we count 215 vessels with systems installed
and in the Suezmax market we count 91 vessels. There are
still a number of scrubber installations pending on current
vessels and on newbuildings due to be delivered. Many owners
have this year opted to postpone the drydocks required to

retrofit scrubber systems, in order to take full advantage of the
booming market we have experienced. It is therefore uncertain
when, if at all, these remaining retrofits will happen. Thus,
drydockings for scrubber retrofitting currently only removes a
handful of vessels from the market.
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5. FSO market
By June 2020, there were 293 floating production systems and
additionally 107 storage units in service worldwide.
In the first half of the year, 3 oil/gas FSOs were ordered. One
FSO for conversion and two FSOs for a major upgrade. The 3
FSOs are located at the North Sea, the Southwest of Asia and
the Southeast of Asia.
The order backlog in June consisted of 8 FSOs. According
to EMA*, 201 projects that potentially required a floating
production or a storage system were in the appraisal, planning,
bidding or final design stage. These projects were declared
discoveries or planned developments where a floating
production or storage system could be an option.

The most active region for future projects is Africa with 40
potential floater projects in the planning cycle. Southeast Asia
follows with 36, Brazil with 30, Northern Europe with 22 and
the Gulf of Mexico with 19 projects. Australia comes next with
15 projects and Southwest Asia/Middle East with 11 projects.
The remaining regions have far fewer potential projects: the
Mediterranean 9, South America 6, Canada and China each 5,
and the Caribbean 3 projects.
Of the 201 planned projects, 64 are in the bidding or final
design stage, 94 floater projects are in the planning phase and
the final 43 projects are in the appraisal stage.

*Source: Energy Maritime Associates (“EMA”)
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6. The Euronav fleet
On 30 June 2020 Euronav owned and operated a fleet of 68
crude tankers and two FSO vessels. The fleet, consisting of two
V-Plus vessels, two FSO vessels (both owned in 50%-50% joint
venture), 41 VLCCs, of which seven vessels are under bareboat
charter and 25 Suezmaxes, has an aggregate carrying capacity
of approximately 17.6 million dwt. On 30 June 2020, the
weighted average age of our fleet was approximately 9.3 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 51 vessels (as of 30 June 2020). Part of Euronav’s
Suezmax fleet is chartered out on time charter contracts; the
other part of the Suezmax fleet is operated on the spot market.
On 30 June 2020, Euronav’s tonnage profile including vessels
on charter was as follows:
VLCC and V-Plus owned
VLCC on bareboat
FSO owned (for Euronav’s 50% share)
Suezmax owned

11,236,903 dwt
2,150,988 dwt
432,023 dwt
3,770,918 dwt

Total owned and/or controlled tonnage 

17,590,832 dwt

On 30 June 2020
Euronav owned

&operated

a fleet of

68

CRUDETANKERS
and

2

FSO VESSELS

+ 4 newbuild

ECO VLCCS

to be delivered
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7. The Euronav share
On 30 June 2020, the share capital of Euronav amounted to
USD 239,147,506.82
Represented by 220,024,713 shares of which 5,596,216
were held as treasury shares. On this date, there were no
shareholders that beneficially own 5% or more of our issued
and outstanding shares.

Share price and daily volume evolution first semester 2020 (in USD)
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8. Consolidated interim
financial statements
for the six month period
ended 30 June 2020*

*condensed results, non-audited

Statement of financial position
(in thousands of USD)

June 30,
2020

December 31,
2019

ASSETS
Non-current assets

3,283,218

3,362,594

Property, plant and equipment
Intangible assets
Financial assets
Investments in equity accounted investees
Deferred tax assets

3,159,142

3,238,435

190
63,385
58,539
1,962

39
71,083
50,322
2,715

848,783

802,249

4,132,001

4,164,843

Equity

2.550.924

2.311.855

Equity attributable to equity holders of the Company

2.550.924

2.311.855

Current assets
TOTAL ASSETS
EQUITY and LIABILITIES

Non-current liabilities

1,255,894

1,536,938

Loans and borrowings
Other borrowings
Lease liabilities
Other payables
Employee benefits
Provisions

1,114,576

1,372,515

99,610
26,606
7,151
6,685
1,266

107,978
43,161
3,809
8,094
1,381

325,183

316,050

4,132,001

4,164,843

Current liabilities
TOTAL EQUITY and LIABILITIES
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Income statement
(in thousands of USD)

Revenue
Other operating income
Voyage expenses and commissions
Vessel operating expenses
Charter hire expenses
General and administrative expenses
Net gain (loss) on disposal of assets
Depreciations
RESULT FROM OPERATING ACTIVITIES
Financial result
Share of profit (loss) of equity accounted investees
(net of income tax)
RESULT BEFORE INCOME TAX
Income tax expense
RESULT FOR THE PERIOD
Attributable to:
Owners of the Company
Weighted number of shares
Basic earnings per share (in USD)
Diluted earnings per share (in USD)

Statement of comprehensive income
June 30,
2020

June 30,
2019

851,359

401,936

5,996

3,160

(62,971)

(74,501)

(105,062)
(5,911)
(31,883)
22,728
(161,788)

(107,375)
(36,376)
381
(168,541)

512,468

18,684

(37,204)

(47,376)

11,298

7,660

486,562

(21,032)

(1,318)

2,002

485,244

(19,030)

485,244

(19,030)

215,074,926

216,994,426

2,26
2,26

(0,09)
(0,09)

(in thousands of USD)

Result for the period
Total other comprehensive income
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD
Attributable to:
Owners of the Company

June 30,
2020

June 30,
2019

485,244

(19,030)

(3,965)

(6,162)

481,279

(25,192)

481,279

(25,192)

June 30,
2020

June 30,
2019

2,311,855

2,260,523

481,279

(25,192)

(242,210)

(39,994)

2,550,924

2,195,337

June 30,
2020

June 30,
2019

296,954

173,133

Statement of changes in equity
(in thousands of USD)

BALANCE AT THE BEGINNING OF THE PERIOD
Total comprehensive income for the period
Total transactions with owners
BALANCE AT THE END OF THE PERIOD

Cash flow statement
(in thousands of USD)

NET CASH AND CASH EQUIVALENTS AT THE
BEGINNING OF THE PERIOD
Cash flows from operating activities
Cash flows from investing activities
Cash flows from financing activities
Effect of changes in exchange rates
NET CASH AND CASH EQUIVALENTS AT THE END OF
THE PERIOD

541,692

85,534

(39,016)
(517,467)
(1,851)

47,275
(102,019)
(287)

280,312

203,636
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9. Risks and uncertainties
The principal risks and uncertainties to which the Euronav
Group is exposed for the remainder of the year, together with
the Group’s strategy to manage them, are the same as those
identified in the section “Internal control and risk management
systems” of the annual report 2019.
The COVID-19 pandemic is impactful in many ways. Since the
crisis arose, Euronav has focused on the safety and well-being
of its people, as well as ensuring business continuity for its
customers and all its other stakeholders.
The Company’s main concern and challenge remains the
rotation of more than 600 Euronav seafarers with expired
contracts stranded at sea. Euronav is working closely with
many organizations and countries to take measures to
facilitate the movement of seafarers to and from their ships.
None of our crew has been affected by the virus so far.
While the cost impact related to this situation was not too
significant in Q2, the third quarter may see an increase in
crew related operational expenditure related to quarantine
accommodation and increased travel costs. Notwithstanding

this challenge, we are extremely thankful to our crew members
who despite those challenging circumstances have continued
to ensure the safe operation of our fleet and the delivery of
essential supply chains for our customers.
Going forward and in general terms, the market may become
more challenging if demand for crude oil continues to be
negatively impacted by the COVID-19 pandemic. This decrease
in demand combined with the gradual release of vessels that
are currently used as storage may distort the supply-demand
balance and thus the freight market. However, some of these
negative consequences could be partially offset by continuing
logistical delays of ships in ports, increased level of recycling,
reduced ordering of newbuild vessels and increased crude oil
production, all neutralizing the COVID-19 impact to a certain
extent. In view of these different dynamics which the company
does not control, the longer term global macro-economic
impact on the Company’s results related to the COVID-19
outbreak remains difficult to accurately quantify. Any forwardlooking statements should be regarded with caution because
of the inherent uncertainties in economic trends and business
risks related to the current COVID-19 outbreak.
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10. Forwardlooking statements
Matters discussed in this report may constitute forwardlooking statements. The Private Securities Litigation Reform
Act of 1995 provides safe harbor protections for forwardlooking statements in order to encourage companies to provide
prospective information about their business. 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 desires to take
advantage of the safe harbor provisions of the Private Securities
Litigation Reform Act of 1995 and is including this cautionary
statement in connection with this safe harbor legislation. The
words “believe”, “anticipate”, “intends”, “estimate”, “forecast”,
“project”, “plan”, “potential”, “may”, “should”, “expect”, “pending”
and similar expressions identify forward-looking statements.
The forward-looking statements in this report are based
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upon various assumptions, many of which are based, in turn,
upon further assumptions, including without limitation, our
management’s examination of historical operating trends,
data contained in our records and other data available from
third parties. Although we believe that these assumptions
were reasonable when made, because these assumptions
are inherently subject to significant uncertainties and
contingencies which are difficult or impossible to predict
and are beyond our control, we cannot assure you that we
will achieve or accomplish these expectations, beliefs or
projections.
In addition to these important factors, other important factors
that, in our view, could cause actual results to differ materially
from those discussed in the forward-looking statements
include the failure of counterparties to fully perform their
contracts with us, 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 our operating expenses,
including bunker prices, dry-docking and insurance costs, the
market for our 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 arising from the merger or otherwise,
general domestic and international political conditions,
potential disruption of shipping routes due to accidents or
political events, vessels breakdowns and instances of off-hires
and other factors.
We caution readers of this report not to place undue reliance on
any forward-looking statements, which speak only as of their
dates. Any forward-looking statements are not guarantees
of our future performance, and actual results and future
developments may vary materially from those projected in the

forward-looking statements. Except as required by applicable
law or regulation, we do not undertake to update any forwardlooking statement to reflect events or circumstances after the
date of this report or to reflect the occurrence of unanticipated
events. If one or more forward-looking statements are
updated, no inference should be drawn that additional updates
will be made with respect to those or other forward-looking
statements.
The factors described in this report are not necessarily all
of the important factors that could cause actual results or
developments to differ materially from those expressed in
any of our forward looking statements. Additional risks and
uncertainties not presently known to us or that we currently
deem immaterial may also impair our business operations.
Please see our filings with the United States Securities and
Exchange Commission for a more complete discussion of
these and other risks and uncertainties.

