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Matters discussed in this presentation may constitute forward-looking statements under U.S. federal securities laws,

including the Private Securities Litigation Reform Act of 1995. Forward-looking statements reflect the Company’s

current views with respect to future events and financial performance and may include statements concerning plans,

objectives, goals, strategies, future events or performance, and underlying assumptions and other statements, which are

other than statements of historical facts. All statements, other than statements of historical facts, that address activities,

events or developments that the Company expects, projects, believes or anticipates will or may occur in the future,

including, without limitation, the delivery of vessels, the outlook for tanker shipping rates, general industry conditions

future operating results of the Company’s vessels, capital expenditures, expansion and growth opportunities, bank

borrowings, financing activities and other such matters, are forward-looking statements. Although the Company believes

that its expectations stated in this presentation are based on reasonable assumptions, actual results may differ from

those projected in the forward-looking statements. 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 obligations to us, the strength of the world economies and currencies, general market conditions, including

changes in tanker vessel charter hire rates and vessel values, changes in demand for tankers, changes in our vessel

operating expenses, including dry-docking, crewing and insurance costs, or actions taken by regulatory authorities,

ability of customers of our pools to perform their obligations under charter contracts on a timely basis, potential

liability from future litigation, domestic and international political conditions, potential disruption of shipping routes due

to accidents and political events or acts by terrorists. We undertake no obligation to publicly update or revise any

forward looking statement contained in this presentation, whether as a result of new information, future events or

otherwise, except as required by law. In light of the risks, uncertainties and assumptions, the forward looking events

discussed in this presentation might not occur, and our actual results could differ materially from those anticipated in

these forward-looking statements.

FORWARD LOOKING STATEMENTS



DISCLAIMER AND SELLING RESTRICTIONS (1:3)
ABOUT THIS PRESENTATION

By reading this presentation (the "Presentation") or attending any meeting or oral presentation held in relation thereto, you (the "Recipient") will be deemed to have (i)

agreed to all of the following restrictions and made the following undertakings and (ii) acknowledged that you understand the legal and regulatory sanctions attached to

the misuse, disclosure or improper circulation of the Presentation.

This Presentation has been prepared by Euronav NV. ( the "Company" or "Issuer") solely for the use at an investor presentation related to a contemplated senior unsecured

bond issue (the "Issue"). For the purposes of this notice, the Presentation shall mean and include the slides that follow, any oral presentation of the slides by the Company,

any question-and-answer session that follows that oral presentation, hard copies of this document and any materials distributed at, or in connection with, that presentation.

DNB Markets, Nordea and Arctic Securities are acting on behalf of the Company as lead arrangers and bookrunners (collectively the "Arrangers").

THIS PRESENTATION SHALL NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY THE BONDS TO WHICH THIS PRESENTATION RELATES

OR ANY OTHER SECURITIES, NOR SHALL THERE BE ANY OFFER, SOLICITATION OR SALE OF SECURITIES, IN ANY STATE OR OTHER JURISDICTION IN WHICH SUCH OFFER,

SOLICITATION OR SALE WOULD BE UNLAWFUL.

Neither the U.S. Securities and Exchange Commission, any U.S. state securities commission nor any non-U.S. securities authority or other authority has approved or

disapproved of the bonds to which this presentation relates or determined if this Presentation is truthful or complete. Any representation to the contrary is a criminal

offense.

CONFIDENTIALITY

This Presentation is intended solely for use by the Recipient and is not intended for public use or distribution. By receiving and accepting these materials, the Recipient

agrees not to circulate the materials to anyone other than recipient’s counsel, accountants and financial advisers for the purpose of evaluating the information contained in

this Presentation and to keep the contents of the materials confidential.

LIMITED DUE DILIGENCE INVESTIGATIONS

No formal due diligence investigations have been carried out by or on behalf of the Arrangers. The Arrangers have only carried out certain limited independent

investigations in relation to the Company and the Issue. The investigations carried out by or on behalf of the Arrangers have been limited to a confirmatory review of the

Company's financial statement, publicly available information and a bring down due diligence call. In particular, no technical verifications, legal, tax or financial due

diligence investigations or third party verification of the Company’s financial or legal position, prospects, forecasts and budgets have been carried out by or on behalf of

the Arrangers.

The Recipient acknowledges and accepts the risks associated with the fact that only limited investigations have been carried out. The Recipient will be required to conduct

its own analysis and acknowledges and accepts that it will be solely responsible for its own assessment of the Company, the Issue, the market, the market position of the

Company, the Company's funding position, and the potential future performance of the Company's business and securities. 3



DISCLAIMER AND SELLING RESTRICTIONS (2:3)

U.S. Selling Restrictions

The offer of the bonds to which this presentation relates have not been, and will not be, registered under the Securities Act of 1933, as amended (the “Securities Act”), or

the securities laws of any state of the United States or other jurisdiction, and may not be offered or sold absent registration or an applicable exemption from registration

requirements under the Securities Act or any state or other jurisdiction’s securities laws. Any such securities will be sold only to qualified institutional buyers in the United

States in reliance on Rule 144A under the Securities Act and to persons outside the United States in reliance on Regulation S under the Securities Act. Purchasers of such

securities will be deemed to have made certain acknowledgments, representations and warranties, including, in the case of purchasers in the United States, that such

purchaser is a qualified institutional buyer. Prospective purchasers should be aware that they may be required to bear the financial risks of this investment for an indefinite

period of time.

NO REPRESENTATION OR WARRANTY / DISCLAIMER OF LIABILITY

None of the Company or the Arrangers, or any of their respective parent or subsidiary undertakings or affiliates, or any directors, officers, employees, advisors or

representatives of any of the aforementioned (collectively "Representatives") make any representation or warranty (express or implied) whatsoever as to the accuracy,

completeness or sufficiency of any information contained herein, and nothing contained in this Presentation is or can be relied upon as a promise or representation by the

Company or the Arrangers, or any of their respective Representatives.

None of the Company or the Arrangers, or any of their respective Representatives shall have any liability whatsoever (in negligence or otherwise) arising directly or

indirectly from the use of this Presentation or its contents or otherwise arising in connection with the Issue, including but not limited to any liability for errors, inaccuracies,

omissions or misleading statements in this Presentation.

Neither the Company nor the Arrangers have authorised any other person to provide investors with any other information related to the Issue or the Company, and neither

the Company nor the Arrangers will assume any responsibility for any information other persons may provide.

SELLING RESTRICTIONS

None of the Company or the Arrangers, or any of their respective Representatives, has taken any actions to allow the distribution of this Presentation in any jurisdiction

where action would be required for such purposes. The Presentation has not been registered with, or approved by, any public authority, stock exchange or regulated

market. The distribution of this Presentation, as well as any subscription, purchase, sale or transfer of securities of the Company may be restricted by law in certain

jurisdictions, and the recipient of this Presentation should inform itself about, and observe, any such restriction. Any failure to comply with such restrictions may constitute a

violation of the laws of any such jurisdiction. None of the Company or the Arrangers, or any of their respective Representatives, shall have any responsibility or liability

whatsoever (in negligence or otherwise) arising directly or indirectly from any violations of such restrictions.
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DISCLAIMER AND SELLING RESTRICTIONS (3:3)

Neither the Company nor the Arrangers have authorised any offer of securities to the public, or has undertaken or plans to undertake any action to make an offer of

securities to the public requiring the publication of an offering prospectus in any member state of the European Economic Area which has implemented the EU Prospectus

Directive 2003/71/EC, other than as specifically addressed in this Presentation.

In the event that this Presentation is distributed in the United Kingdom, it shall be directed only at persons who are either "investment professionals" for the purposes of

Article 19(5) of the UK Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order") or high net worth companies and other persons to whom it

may lawfully be communicated in accordance with Article 49(2)(a) to (d) of the Order (all such persons together being referred to as "Relevant Persons"). Any person in the

United Kingdom who is not a Relevant Person must not act or rely on this Presentation or any of its contents. Any investment or investment activity to which this Presentation

relates will in the United Kingdom be available only to Relevant Persons and will be engaged in only with Relevant Persons. This Presentation is not a prospectus for the

purposes of Section 85(1) of the UK Financial Services and Markets Act 2000, as amended ("FSMA"). Accordingly, this Presentation has not been approved as a prospectus

by the UK Financial Conduct Authority ("FCA") under Section 87A of FSMA and has not been filed with the FCA pursuant to the UK Prospectus Rules nor has it been

approved by a person authorised under FSMA.

The Recipient warrants and represents that (i) if it is located within the United States and/or is a U.S. person, it is a QIB, (ii) if it is a resident of or otherwise located in the

United Kingdom, it is a Relevant Person.

NEITHER THIS PRESENTATION NOR ANY COPY OF IT MAY BE TAKEN, TRANSMITTED OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED

STATES, AUSTRALIA, CANADA, JAPAN, HONG KONG OR SOUTH AFRICA. ANY FAILURE TO COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A VIOLATION

OF UNITED STATES, AUSTRALIAN, CANADIAN, JAPANESE, HONG KONG OR SOUTH AFRICAN SECURITIES LAWS. THE PRESENTATION IS ALSO NOT FOR

PUBLICATION, RELEASE OR DISTRIBUTION IN ANY OTHER JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF SUCH

JURISDICTION NOR SHOULD IT BE TAKEN OR TRANSMITTED INTO SUCH JURISDICTION AND PERSONS INTO WHOSE POSSESSION THIS PRESENTATION COMES

SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH RELEVANT LAWS.

GOVERNING LAW AND JURISDICTION

This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts.
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RISK FACTORS SUMMARY

Investing in bonds and other securities issued by the Company involves inherent risks. As the Company is a subsidiary of 
Euronav NV, the risk factors for the Company and the Group (including Euronav NV) are deemed to be equal for the 
purpose of this Presentation. Prospective investors should consider, among other things, the risk factors set out in this 
Presentation as well as those set out in Euronav’s annual report on Form 20F as filed with the SEC on 15 April 2021 (a copy 
of which can be consulted on the website of Euronav under the investor section), before making an investment decision. The 
risks and uncertainties faced by the Group as of the date hereof that the Company believes to be material risks associated 
with this type of investment include, but are not limited to: 

• Cyclicality and volatility of the market
• Consumer demand and trade pattern changes
• Piracy
• Risks of terrorism and political and social unrest
• Economic slowdown
• Exchange rate fluctuations
• COVID-19 and other pandemic outbreaks
• Counterparty risk
• Global economy
• Risk related to legal and regulatory regulations, including environmental, and changes thereof
• Tax risk
• Risks related to the Group’s current financial indebtedness
• Increasing ESG scrutiny and changing expectations in this respect
• Risk related to the bonds (price, liquidity, Company’s default)

Please see the Risk Factors section in this Presentation for a more extensive summary of the risk factors included in Euronav’s
annual report on Form 20F as filed with the SEC on 15 April 2021

6



PRESENTING TEAM
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CEO

Brian Gallagher
Head of Investor Relations, Research 
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TRANSACTION SUMMARY
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TRANSACTION SUMMARY
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Transaction overview Pro forma capital structure2

• Euronav Luxembourg SA (the “Issuer”) is contemplating to

issue $150-200 million of Senior Unsecured Bonds (the

“Bonds”)

• The Issuer is a 100% subsidiary of Euronav NV, the

largest listed tanker company in the world

• The net proceeds from the bond issue will be used to

partly refinance the existing senior unsecured bonds and

for general corporate purposes

• The Bonds will be fully guaranteed by Euronav NV

Euronav NV

NYSE: EURN

M.cap: $~1.75bn1

Euronav

Luxembourg SA.Vessel owning and 

Management Companies

Senior 

Unsecured  

Bonds 

100%

Guarantee

$m June 30, 2021 Bond issue Pro forma

Bank loans 1,115 1,115

Leasing 65 65

Other borrowings 179 179

Existing unsecured bonds  200 -200 -

New unsecured bonds 200 200

Total Debt 1,559 - 1,559

Cash and Cash Equivalents 183 - 183

Total Net Debt 1,376 1,376

Book Equity 2,144 2,144

Total Capitalization 3,703 3,703

LTM Adj. EBITDA 227

NIBD / Adj. EBITDA 6.1x

NIBD / Total Cap. 37 %

Value Adj. Equity Ratio 56 %

Available liquidity3 905

1 Market capitalization as of 25 August 2021| 2 Assuming new bond issue of $200m | 3 Including undrawn credit facilities



MAIN TERMS AND CONDITIONS
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Issuer: Euronav Luxembourg SA, 100% owned by the Parent

Parent: Euronav NV (Belgium)

Guarantee: Irrevocable Norwegian Law Corporate Guarantee (“Selvskyldnergaranti”) from the Parent

Initial Issue Amount: $[150 - 200] million

Maximum Issue Amount: $[●] million

Type: Senior Unsecured

Tenor: 5 years

Coupon Rate: []% per annum, semi-annual interest payments

Amortization: Bullet at maturity at par value (100%)

Use of Proceeds: Partial refinancing of existing bonds and general corporate purposes

Financial Covenants:

▪ Free Liquid Assets to be min. the higher of (i) $50m, and (ii) 5% of Total Indebtedness

▪ Book Equity Ratio to be greater than or equal to 30%

▪ Consolidated Working Capital shall be positive

Distributions: Subject to Free Liquid Assets of min. $100m

Other Covenants:
Standard including inter alia subordination of Shareholder Loans, Stock-Exchange Listing, Sustainable Vessel 

Dismantling and Sustainability reporting 

Call Options: NC-4, thereafter callable at par+20%/10% of the Coupon Rate after 4/4.5 years respectively

Put Option: Investor put option at 101% of par value upon a CoC event1

Trustee / Law: Norwegian

Listing: Oslo Børs within 9 months

Joint Bookrunners: DNB Markets, Nordea, Arctic Securities, SEB

Please refer to the Term Sheet for further details
1 Subject to approval by a duly convened general meeting at the Parent (required by Belgium law) by 30 November 2021



KEY CREDIT HIGHLIGHTS
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World’s largest 

publicly listed 

tanker platform

Mix of long term 

charter and spot 

market exposure

Strong financial 

position to 

navigate the cycles

Positive tanker 

market 

fundamentals

Reputable platform 

and industry leader 

in ESG

▪ Largest public tanker company with interest in 72 vessels and 8 due for delivery

▪ Listed on NYSE with a market capitalisation of $~1.75 bn1

▪ Best in class operating integrated platform with 97% utilization2 and excellent safety history

▪ Operational leverage through majority of fleet trading in the spot market

▪ Revenue backlog of ~$640 million (avg. duration of ~8 years) reduces cash-break even for 

fleet in spot market

▪ ~$0.9 bn of liquidity and equity ratio 56% in a low point in the tanker cycle

▪ Internal leverage target of maximum 50% and minimum 2-year liquidity runway

▪ Strong financial position significantly mitigates the volatility of the tanker market

▪ Expected increase in oil demand as world economy recovers following COVID-19 Pandemic

▪ OPEC+ scheduled tapering to add 400k bpd per month to year end 2021

▪ Historic low vessel orderbook and fleet age at 20 year high

▪ Leading position in disclosure, emission cuts & AER scoring

▪ Robust Governance reflected in consistent top peer group ranking

▪ Fleet renewal with investment in latest technology

▪ Framework in place to deliver 2030 trajectory of 40% emissions cut

1 Market capitalization as of 25 August 2021
2 Average 2016-2020



COMPANY OVERVIEW
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Euronav at a glance

WORLD’S LARGEST PUBLICLY LISTED TANKER PLATFORM

Diversified and attractive fleet

• Founded in 1995, Euronav is the largest publicly 

listed tanker platform globally

• Diversified fleet of 48 VLCCs1, 30 suezmaxes1, 2 

FSOs3 and 2 ULCCs

• Listed on NYSE and Euronext Brussels with a current

market cap of $~1.75 bn2 and a free float of 95%

• Contracted revenue backlog of $~640m, equating 

to ~50% of net debt

Robust financial structure

Available liquidity ($m)

VLCC

Suezmax

FSO

ULCC

Type # of vessels1 Avg. age

48

30

2

2

6.6 years

11.7 years

19.3 years

18.7 years

63% 62%
66%

55% 56%
63%

56%

Equity ratio

433
597

754
674

858

1,100

905

2015 2016 202020182017 2019 Q2’21

1 Including newbuilds, JV & TC-in
2 Market capitalization as of 25 August 2021
3 Floating Storage and Offloading Unit (JV)

Total contracted backlog revenue: $640m

Including FSO 50% until 2032

11%

89%

2021 mix fixed & spot 

FIXED SPOT

Time Charter TI Pool

FSO Service 

Contract
Spot

Storage



RECENT DEVELOPMENTS
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Fleet renewal (from 2019 onwards) ESG initiatives

Sustainability linked loans

SELL BUY

VLCC 6 7

Suezmax 5 7

Joint Development Program with Hyundai Heavy Industries

and classification societies Lloyd’s Register and DNV, to help

accelerate the development of dual fuel Ammonia (NH3) fitted

VLCC and Suezmax vessels.

Euronav included in the Bloomberg Gender-Equality Index for 

the fourth consecutive year

Euronav signatory to the “Neptune Declaration on Seafarer 

Wellbeing and Crew Change”

Euronav obtains “B” score from Carbon Disclosure Project 

(CDP) for actions against climate change 

Apr 2021 – Sustainability Linked unsecured RCF €80

million ($100 million)

Sept 2020 - First Sustainability Linked Loan delivered by

merging two RCF into larger $713 million facility with

emission reduction targets in line with AER trajectory and in

line with best practices from Poseidon Principles.

• 31.5 % of Euronav’s financing is with 

integrated sustainability component

• Intention to grow

Contracts

Nov 2020 - Euronav announces 10-year extension of FSO 

contracts with Qatar Petroleum Oil & Gas and Total E&P 

May 2020 - Locked in 2 year + option 1 year time charter 

$48,000 per day with Petronas 

Divested older vessels (avg. age ~15 years) and invested 

in latest technology newbuilds and modern vessels



Suezmax VLCC

2004

28

2005 2006

24

52

22

2007 2008 2009 2010 2011 2012 20192013

52

2014 2015

31

2016 2017 2018 2020

29 30 31 32

70

34 34

50
60

71 66

HISTORY OF FLEET EXPANSION

1 Carbon Disclosure Project 16

# of owned vessels

1995 1997 2000 2004 2008-2010 2014 20152005 20202019 20212017

Euronav

Luxembourg 

as a JV between 

CNN and CMB

Euronav becomes 

tanker division of CMB 

Formation of TI Pool

Lists on Euronext 

Brussels

March 2005 

Acquisition 14 Suezmaxes

& 2 Aframaxes

FSO Conversion

January 2014

Acquisition of 15 VLCCs

May 2017 

FSO 5 year extension & EURN 

5 Year Nordic Bond $150m

December 2017 

Acquisition of 15 

VLCC & 6 Suezmax

June 2019

Upscaling EURN 5 Year 

Nordic Bond to $200m

December 2020

CDP1 “B” Rating 

& 10 Year FSO 

extension

January 2015

IPO on NYSE Q1 2021 

5x eco-Suezmax & 3x 

eco-VLCC contracts



HIGH QUALITY TANKER FLEET
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Consistent high fleet utilization High quality customers

98.7% 97.6% 96.0% 96.1% 96.6%

2016 2017 20192018 2020

• Euronav’s customers include energy majors,

trading houses and refineries globally

• Strong counterparties, typically investment 

grade rated

Vessels built at the world’s leading yards

88%

12%

Korea

Japan

8 eco-newbuilds on order

2

1

2

1

2

Q1 22 Q2 22 Q3 22 Q4 22 Q1 23 Q2 23 Q3 23 Q4 23 Q1 24

Delivery schedule newbuildings

VLCC Suezmax Daehan Suezmax HHI



CONTRACTED REVENUE CREATES OPERATIONAL 
FLEXIBILITY
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Total FSO & TC revenue backlog of $640m Reducing cash flow breakeven for total fleet

Each $5,000 uplift in both VLCC 

and Suezmax rates improves net 

revenue and EBITDA by $112m

Contracted 

income 

effectively 

reducing 

cash flow 

breakeven

…

…while 

maintaining 

high 

operational 

leverage $250 $112

$336

$560

$1,232

+$5,000 
per day

+$55,000 
per day

+$15,000 
per day

+$25,000 
per day

1 Original contract running to Q3 2022 – 10-year extension agreed to 2032 
2 JV between Total and Qatar Petroleum

Avg. spot fleet Effective 
total fleet

Benefit from 

contracted 

cash flows

Illustrative cash flow breakeven

16,250 

$/day
13,900 

$/day

FSO

11 years remaining contract1 with North Oil Company2

~$270m EBITDA backlog / ~$200m free cash flow 

(Euronav’s share)

TC

4 x Suezmaxes on 7-year time 

charter contracts with Valero to 2025

1 x VLCC on 3 year TC contract to 

2022



FSO’S OPERATING ON LONG-TERM CONTRACT FOR 
QP & TOTALENERGIES TO 2032
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Background Contract structure and economics

• TI Africa and TI Asia are ULCCs originally built in

2002, and converted to FSOs between 2008-2010

• Sophisticated oil processing storage platforms

operating on contract to North Oil Company (Total

and Qatar Petroleum JV) on the Al Shaheen oil field

offshore Qatar

• Capacity to process and store approximately 2.8

million barrels of crude oil each

• Vessels and economics shared 50/50 by Euronav

and International Seaways (INSW) in a joint venture

• Operations fully managed by Euronav

• Vessels have been on contract since 2010 with

100% uptime

• Debt free by Q3 2022, no additional capex

required

• 10-year contract extension agreed and starting

in Q3 2022

• $645m additional revenue for the JV over the

10-year extension period, with annual EBITDA

contribution of c $22m per year for Euronav’s

50% share (current contribution at $36m)

• Inflation adjustment for Opex each year

Annual EBITDA contribution $m

2020 2021 2022 2023 2024-2032
Total

H2’21 - 2032

EBITDA 40 40 34 22 94 270

FCF1 10 9 11 19 165 200

1 Free cash flow



ROLE OF TANKERS INTERNATIONAL POOL 
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Independent entity created to offer owners and customers the advantages of a large-scale operation

• Tankers International Pools provide a physical hedge for owners by ensuring 

stable and regular cash flow during volatile market conditions whilst still 

being able to take advantage of market upsides

• Earnings typically distributed to participants twice per month, depending on

market conditions and working capital requirements across the fleet

• Pool Participants undertake to trade their qualifying vessels and receive a 

share of the freights in accordance with the Pool Points allotted to each of 

their vessels

Market footprint Participants

61 VLCCs
operating worldwide

(August 2021)
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STRONG OPERATIONAL PLATFORM 
WITH EXCELLENT TRACK RECORD 

1 30 December 2020 | 2 Lost Time Incident Rate

Key figures1

S
A

F
E
T
Y LTIR2 0.6

TRCF - 17% (2018 – 2020)

P
E
O

P
LE Crew retention rate 97.41%

Fatalities or disabilities 0

O
P
E
R

A
T
IO

N
A

L

Vessel port calls 1,881

Operating days 25,313

Total distance travelled by 

vessels
4,731,775

Ship Management

0%

10%

20%

30%

mar.20 jul.20 nov.20 mar.21 jul.21

COVID-19 impact under control 

In-house management Outsourced ship management

Best in class operational platform

• High vetting/safety ratings from classification societies

• Full cargo access to all oil groups

• Focus on in-house integrated structure with cross

reference to specific outsource specialists to ensure best

practice maintained

Safety track record - excellent

• Reduction in accident numbers annually since 2017

• Fleet integration on 21x vessels in 2018 without

incident

Leadership role during Covid

• Led Belgian and EU drive on crew repatriation

• Continues lobby pressure on shipping matters

Robust operational platform 

% of crew overdue
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PROVEN TRACK RECORD IN COUNTER CYCLICAL INVESTMENT 

22

1-year VLCC TC VLCC Newbuild prices

Source: Clarkons

Maersk deal 

+50% to fleet size
Gener8 deal 

+50% to fleet size

Investment in new 

technology +20% 

to fleet size



BUSINESS STRATEGY FOCUSED ON DISCIPLINED 
CAPITAL ALLOCATION

Well-defined business strategy… …And conservative capital allocation…

…Enabling disciplined and profitable growth

▪ Low cost/high quality spot oriented fleet

▪ Fuel procurement program decrease input cost

▪ Conservative leverage to navigate through cycle

▪ Very strong liquidity pool and strong banking 

relationships

▪ Policy to retain at least two years of operational 

liquidity at all times

183

905

722

Cash and cash equiv. Undrawn committed 
credit facilities

Available liquidity

Policy to retain at least two 

years of operational 

liquidity at all times

Liquidity Q2 2021 ($m)

Since 2014

Dividend yield
2

41 vessel 

acquisitions

Maintain strong balance sheet - ~50% leverage

Acquisition criteria

1. KEEP STRONG BALANCE SHEET

2. RIGHT MIX OF EQUITY & DEBT

3. KEEP OR LOWER AVERAGE BREAK-EVEN 

1

23



~50% OF VLCC FLEET CONTROLLED BY TOP 15 OWNERS
STILL ROOM FOR CONSOLIDATION
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Top 10 independent tanker platforms globally Fragmented market

Alpha Tankers

Dynacom Tankers Mgmt

Angelicoussis Group

DHT Holdings

Fredriksen Group

Intl Seaways

Thenamaris

Navios Holdings

Kyklades Maritime

50

18

40

26

17

10

13

12

10

10

Fleet Newbuilds

# of UL/VLCC tankers (including newbuilds)

50% of the 

fleet controlled 

by top 15 

players

1/3 of fleet 

held by 

players 

owning 1-5 

vessels

~50% Top 15~50%1Others

~33%

~67%

1-5

6+
Still substantial room 

for consolidation

UL/VLCC market share

Operators by # of vessels owned

Source: Clarksons



EXPERIENCED MANAGEMENT TEAM
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SUPERVISORY BOARD MANAGEMENT BOARD

Name Type of mandate
First 

appointed

Carl Steen
CHAIRMAN and 

Independent member
2015

Anne-Hélène 

Monsellato
Independent member 2015

Grace Reksten

Skaugen
Independent member 2016

Carl Trowell Independent member 2019

Anita Odedra Independent member 2019

Name Position History

Hugo de 

Stoop
CEO

Joined Euronav in 2004; CFO 

between 2008-19; CEO since March 

2019

Lieve 

Logghe
CFO

At ArcelorMittal for 25 years in 

various senior roles; Joined as CFO in 

2020

Alex 

Staring
COO

Joined CMB in 1998; COO TI pool in 

2000; COO in July 2005

Egied 

Verbeeck

General 

Counsel

Joined Euronav in 2006, heading the 

legal team, risk and insurances and 

member of the sustainability committee

Stamatis 

Bourboulis

General 

Manager

At Euronav since 2005 and ship 

management division inception

Brian 

Gallagher
IR Head

Capital markets career since 1993 

and IR at Euronav since 2014

GENDER DIVERSITY

Supervisory board Overall company

60 % 40% 45% 55%

Konstantinos 

Papoutsis

Joined Euronav in 2021; Previous experience 

include various positions in transport sustainability

Sustainability Manager
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STRONG CREDIT PROFILE  THROUGH THE CYCLES
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63% 62%
66%

55% 56%
63%

56%

Q2-212015 20192016 20202017 2018

Equity ratio (%) Available liquidity $m1

433

597

754
674

858

1,100

905

201920162015 Q2-212017 2018 2020

921 878
755

1,595
1,447

1,112

1,375

2015 2016 2017 20202018 2019 Q2-21

Free Cash Flow from fixed rate contracts $m2 Net debt $m

1 Cash and cash equivalents including undrawn credit facilities
3 Based on contracted cash flows as of Q2 202. Drydock of $8.5m included in 2023. No profit share has been considered for the future years
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FINANCIAL HIGHLIGHTS
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Summary of key financials Highlights

$ million 2019 2020 LTM Q2-21

Total shipping income 932 1,264 616

EBITDA 541 864 227

Net profit 112 473 -173

Cash and cash equivalents 297 161 183

Available liquidity1 858 1,100 905

Book value of vessels 3,177 2,865 3,098

Book equity 2,312 2,312 2,144

Interest-bearing debt 1,745 1,273 1,558

Net interest-bearing debt 1,448 1,112 1,375

Cash flow from operations 272 955 409

Vessel acquisitions -7 -225 -366

Dividends paid -26 -352 -179

Net cash flow 125 -147 -109

NIBD/EBITDA 2.7x 1.3x 6.0x

Net LTV 45.6 % 38.8 % 44.4 %

• Favourable tanker market and strong earnings

during first half 2020

• Challenging market conditions and the lowest

rates seen in decades during first half 2021

• Current Net LTV at 44% and available liquidity

at $905bn, both well within internal targets

• Cash flow leverage at currently elevated 6.0x

due to the current low freight rates, expected to

reduce significantly as the anticipated tanker

market recovery starts to materialize

• Investments in fleet renewals with 5 Suezmax

and 3 VLCC newbuilds ordered during first half

of 2021

• Scheduled dry dockings accelerated in order to

take advantage of the current challenging

freight rates

1 Cash and cash equivalents including undrawn credit facilities



ATTRACTIVE CASH BREAK-EVENS AND STRONG 
FINANCIAL PROFILE OFFSETS CYCLICALITY
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Weekly 1-yr VLCC TC vs Euronav breakeven rates Seasonality – avg. qtr. VLCC rate 1990-2020
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Q1 Q2 Q3 Q4

$k/day

• Low Opex and attractive financing lower breakeven rates

• Rates are highly cyclical and seasonal, with Q2 and Q3 as seasonal lows and Q4 and Q1 typically stronger quarters

• Current cash flow breakeven (Opex, drydock, G&A, interest and debt repayment):

• $ ~17k/day for VLCC

• $ ~15k/day for Suezmax

Source: Clarksons
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STRONG ACCESS TO FINANCING AT ATTRACTIVE TERMS 

30

• Credit margins between 1.50% and 2.35%

• Most of the bank debt is revolving, and secured

within comfortable LTV levels

• Strong relationships with the leading international

shipping banks in addition to access to ECA

financing

• Access to short term financing of up to €150 million

through Treasury Notes Program

• Sale and leaseback transactions also used to

finance vessels, current outstanding amount of

$65m

Repayment schedule and RCF reductions $m

Backed by diverse banking group

Highlights

Covenants

Liquidity (>$50m) and 

cash (>$30m)
$905m and $183m (Q2’21)

Equity ratio (minimum 30%) 56% (Q2’21)

Working Capital (positive) $808m (Q2’21)

* Expect to refinance 2026 balloon ($609m) ahead of maturity
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Bond repayment

Scheduled repayments

RCF reductions



• Early adoption of sustainability-linked loans –

one of the first in the industry with $713m 

sustainability-linked loan announced in 

September 2020

• AER (annual efficiency ratio) KPI with target 

reduction in emissions stricter than the 

objectives of the IMO and Poseidon Principles

• Annual reduction above the agreed trajectory 

results in 5 basis point reduction in interest rate

• Failure to meet the target means penalty of 5 

bps in interest rate per annum 

• Independently measured and verified by third 

party verifier

• Latest €80m sustainability linked unsecured 

facility concluded with a range of commercial 

banks and the support of Gigarant1 at an 

attractive rate (Libor + 1.5%)

STRATEGY TO INCREASE SUSTAINABILITY-LINKED 
FINANCING

31

$713m 

sustainable 

linked loan

Emission targets 

> IMO 

Independent 

measurement

All banks to 

agree 

Beat target = 

lower cost 

1/3 of Euronav’s overall funding now sustainability linked

Ship financing – The future

1 Founded in 2009, Gigarant NV provides governmental guarantees in order to facilitate access to bank financing as well as to optimize financial structures, thus supporting the Flemish

economic fabric.



CAPEX OVERVIEW
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Capex schedule ($m) and newbuild deliveries Comments

• 8x eco-vessels on order with the latest

available design

• LNG and ammonia readiness for

potential retrofit – additional pipework

and deck strengthening

• Advanced financing discussions with banks

on the earliest deliveries, financing

(typically around 65% LTV) expected to

by secured well ahead of delivery at

good terms and conditions

(~ Libor + 1.6%)

• Pre-delivery yard payments made based

on existing liquidity

37
56

168 66
60

66

23
57

234

H2 2021

7

2022

120

2023

119

2024

Suezmax Daehan VLCC HHISuezmax HHI

2 1 2

3

Deliveries



PRUDENT CAPITAL ALLOCATION STRATEGY KEY TO 
MITIGATE THE MARKET VOLATILITY

33

Cash 
Dividends

Share 
Buy Backs

Balance 
sheet

Fleet 
Renewal

Tanker shipping is cyclical hence need flexible allocation of capital

Source: Euronav

• Strict policy of maintaining modest

leverage (<50%) and a solid liquidity

(>2 years runway) at any time through

cycles

• Continuous fleet renewal to maintain an

attractive and fuel efficient fleet

• Policy to pay out reasonable dividends

during periods with strong markets

• Quarterly dividends reduced to

minimum of $0.03 per share ($~6.0m)

last three quarters due to softer markets



MARKET OUTLOOK
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TANKER MARKETS 
ARE HIGHLY CYCLICAL AND SEASONAL

35

Cyclical industrySeasonal industry

Few customers, lots of suppliers Freight cost small as % of cargo value
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Q1 Q2 Q3 Q4

Quarterly average 

VLCC rate 1990-2020

Source: Clarksons
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OUTLOOK
TANKER MARKET CURRENTLY SOFT…
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Vessel supply Supply of oil Ton miles Demand for oil
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✓ Orderbook: 

20y low

✓ Fleet age: 

20y high

✓ Yard lead times: 

12y high

… BUT SET FOR RECOVERY

Oversupply vessels 

short term

OPEC+ cuts being 

tapered

OECD/High vaccinations 

leading recovery
Oil demand still below 

2019 peak

✓ Non-OPEC 

supply growth

✓ Need to 

monetise asset

✓ Oil is key to 

transition

✓ Emerging 

market growth

✓ Far East limited 

in oil supply

✓ West to East 

trade critical

✓ Peak oil 

demand

✓ Challenges to 

consumption

✓ ESG & political 

pressure+
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STRONG SUPPLY DYNAMICS WITH LOW ORDERBOOK, 
AGEING FLEET AND LIMITED YARD CAPACITY

37

Orderbook/fleet ratio Yard lead times (VLCC)Age profile
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Yard lead times 

at 12-year high

Source: Clarksons, DNB Markets Equity Research
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RECYCLING CANDIDATES FOR NEXT 5 YEARS 
ABOUT 2.8X OF CURRENT ORDERBOOK
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25% VLCC fleet > 15 years Orderbook 9%

Source: Clarksons
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OIL SUPPLY SET TO INCREASE SHORT-MEDIUM TERM
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OPEC+ 

decided to 

add 400k 
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month starting 

September 

2021 until 

September 

2022

Return of OPEC barrels in 2H 2021

Source: Bloomberg, EIA, IEA
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POSITIVE TON MILES IMPACT INTACT FOR RETURNING 
BARRELS

1mbpd x 365 days = 365m barrels

365m barrels / 2m capacity per VLCC = 183 cargoes

256 cargoes / 9 annual journeys for VLCC MEG – F East 

= 20 VLCCs

1mbpd x 365 days = 511m barrels 

365m barrels / 2m capacity per VLCC = 183 cargoes

256 cargoes / 4.5 annual journeys for VLCC Atlantic – F East 

= 41 VLCCs 

Exporter

Source: Euronav, Morgan Stanley, Fearnley

ATLANTIC BASIN – FAR EAST ROUTE MIDDLE EAST - ASIA PACIFIC ROUTE

40

1m bpd of transit = requirement for 30 VLCC 

Vessel supply Supply of oil Ton miles Demand for oil
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Middle East Exports (mbpd)

Far east will return to growth in 2022

Source: IEA



OIL DEMAND TO RETRACE TO 100 MBPD LED BY 
INCREASED VACCINE PENETRATION
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SIGNS OF MARKET RECOVERY IN ASSET PRICES
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IRAN – WILD CARD FOR TANKERS?
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Older tonnage – illicit trade not recycledIllicit trade 8% VLCC & 5% Suexmax fleet

12 9
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SUSTAINABILITY AT EURONAV
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SUSTAINABILITY MATTERS AT EURONAV

45

More opportunities to develop ESG initiatives further 

TARGETS & DECARBONISATION

Sector leader 

Tanker sector leading ESG foundations established Next stage 

ACCOMPLISHMENTS

Environmental Social Governance

Consistent survey top 10

2021: 2nd position

Independent board & 

highest  standards

Leadership role in 

COVID-19  crew crisis

60% female 

Supervisory Board  

representation

Emissions data since ‘17 

Sustainability 
Committee since ‘19

“Good steward” of capital + 
$713m sustainability loan  + 

€80m facility 

Architecture & framework to 
be rolled out during 2021

Tangible targets on emissions

Establish pathway for 
tankers & decarbonisation 
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SUSTAINABILITY MATTERS AT EURONAV

Alignment with UN Sustainable Development Goals Dedicated Sustainability Manager appointed

To develop a decarbonisation roadmap for Euronav.

To develop the sustainability and cross-functional 

operating model to support implementation of the 

strategy. The strategy includes external engagement with 

regulators, NGOs and government bodies on 

sustainability matters.

To drive research and innovation opportunities which 

should add value to the Company’s efforts to achieve its

Sustainability targets.

3,200,000

3,400,000

3,600,000

3,800,000

4,000,000

2017  tCO2e1 2018  tCO2e1 2019  tCO2e1 2020  tCO2e1

Euronav total carbon emissions

EEOI gCO2/TNM1 4,91

OEI gCO2e/T.KM1 3,34

AER gCO2/TNM1 2,42

Key operational data

1 31 December 2020 ; EEOI = Energy Efficiency Operational index ; AER = Annual Efficiency  Ratio ; OEI = Organisational Emissions Intensity.



SHIPPING’S POSITIONING ON EMISSIONS 
IN STRONG RELATIVE POSITION
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Source: IMO GHG study 2009. Notes: 1) Energy-efficient transport is much dependent on the load factor, vehicle efficiency and cargo type; heavier cargo and larger vehicles will improve 

the cargo/vehicle weight ratio, resulting in better CO₂/ton-km values; 2) Air = Boeing 747, Road = Truck > 40 ton, Rail = 3-4 hp / short-ton, Shipping = Average of very large 

container vessel (3 gCO₂/ton-km), oil tanker (6), bulk carrier (8); 3) Estimations assuming current energy mix

2.7% of global CO2 emissions

SHIPPING – LOW RELATIVE EMISSIONS 



INVESTING IN LATEST TECHNOLOGY FOR 
TOMORROW 
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Source: SEB, Trafigura

Transition Long Term Solution

48

Regulatory & commercial landscape demands investment now

• Transition fuels available now

with gains in emissions reductions

• However Hydrogen & Ammonia

feasibility could deliver 90%+

reductions in key GHG emissions

• Investment in new technology and

vessel infrastructure for

optionality on fuel type for

application at later date

• Euronav believe unlikely one

“category killer” fuel but

dependent on vessel size, fuel

availability and technology



INVESTING IN LATEST TECHNOLOGY FOR 
TOMORROW 
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Carbon Intensity 
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EU carbon scheme phase in
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Regulatory & commercial landscape demands investment now

Source: Euronav

• Incoming regulations on emissions are phased

over the next 3-4 years

• EEXI compliance will require from 2023 ALL ships

to have certified plan to reduce GHG emissions.

• Carbon Intensity Indicator will rank all vessels

according to their CO2 emissions – those in

bottom category will require remedial action or

face losing licence/vetting.

• EU carbon scheme will be phased in between

2023 and 2025 increasing the cost of

transportation. Likely to be accompanied with

similar schemes in other regions eg China.

• Over $90bn of ship orders in pat 6 months

largely in competing shipyard areas like LNG

carrier, containers and dry bulk meaning crude

tanker contracting challenging until late 2024.



FRAMEWORK IN PLACE TO DELIVER 2030 
TRAJECTORY OF 40% EMISSIONS CUT
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AER – Annual Efficiency Ratio which 

divides the annual carbon dioxide 

emissions of a ship distance sailed
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SUMMARY

World’s largest publicly listed tanker platform

Mix of long term charter and spot market exposure

Strong financial position to navigate the cycles

Positive tanker market fundamentals

Reputable platform and industry leader in ESG
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RISK FACTORS



RISK FACTORS (1:5) – GENERAL 

• Prior to any decision to invest in the Bonds, potential investors should carefully read and assess the following specific risks and the other information contained in this

presentation. 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.

• If any of the risks presented below materializes, individually or together with other circumstances, the business, financial position and operating results of the Issuer

and the Group could be materially and adversely affected and the price of the Bonds may decline, causing investors to lose all or part of their invested capital.

• The primary risk factors in connection with an investment in the bonds are described below. The description below is not exhaustive and the sequence of the risk

factors is not set out according to importance. A prospective investor should carefully consider the factors set out below and elsewhere in this Presentation, including

but not limited to the cost structure for both the Issuer and the investors, as well as the investors' current and future tax position.

• The below described risk factors are supplemented by the risks described under the heading “Risk Factors” in our Annual Report on Form 20 F for the year ended

December 31, 2020 that summarize the risks that may materially affect the Issuer's business.
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RISK FACTORS (2:5) – INDUSTRY RELATED RISKS

• The tanker industry is cyclical and volatile, which may lead to reductions and

volatility in charter rates, vessel values, earnings and available cash flow.

• A shift in consumer demand from oil towards other energy sources or changes

to trade patterns for oil and oil products may have a material adverse effect

on our business.

• Any decrease in shipments of crude oil may adversely affect our financial

performance.

• The instability of the Euro or the inability of countries to refinance their debts

could have a material adverse effect on our revenue, profitability and

financial position.

• Our results of operations are subject to seasonal fluctuations, which may

adversely affect our financial condition.

• Acts of piracy on ocean-going vessels could adversely affect our business.

• Political instability, terrorist attacks, international hostilities and global public

health threats can affect the seaborne transportation industry, which could

adversely affect our business.

• An economic slowdown or changes in the economic and political environment in

the Asia Pacific region could have a material adverse effect on our business,

financial condition and results of operations.

• Outbreaks of epidemic and pandemic diseases and governmental responses

thereto could adversely affect our business.

• If economic conditions throughout the world decline, this will impede our results

of operations, financial condition and cash flows.

• Consolidation and governmental regulation of suppliers may increase the
cost of obtaining supplies or restrict our ability to obtain needed supplies,
which may have a material adverse effect on our results of operations and
financial condition.

• Our international operations expose us to additional costs and legal and
regulatory risks, which could have a material adverse effect on our business,
results of operations and financial conditions

• We are subject to complex laws and regulations, including environmental
laws and regulations that can adversely affect our business, results of
operations, cash flows, financial condition, and our available cash.

• We are subject to international safety regulation and if we fail to comply
with international safety regulations, we may be subject to increased
liability, which may adversely affect our insurance coverage and may result
in a denial of access to, or detention in, certain ports.

• Developments in safety and environmental requirements relating to the
recycling of vessels may result in escalated and unexpected costs.

• We may be subject to risks inherent in the conversion of vessels into FSOs
and the operation of FSO activities.

• If labor interruptions are not resolved in a timely manner, they could have a
material adverse effect on our business, results of operations, cash flows,
financial condition and ability to pay dividends.

• Lack of technological innovation to meet quality and efficiency requirements
could reduce our charter hire income and the value of our vessels.

• Declines in charter rates, vessel values and other market deterioration could
cause us to incur impairment charges.
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RISK FACTORS (3:5) – RISK FACTORS RELATED TO 
THE COMPANY

• Dependency on spot charters

• We are subject to certain risks with respect to our counterparties and failure

of our counterparties to meet their obligations could cause us to suffer losses

or negatively impact our results of operations and cash flows

• The current state of the global financial markets and current economic

conditions may adversely impact our results of operation, financial condition,

cash flows, ability to obtain financing or refinance our existing and future

credit facilities on acceptable terms, which may negatively impact our

business.

• Newbuilding projects are subject to risks that could cause delays, cost overruns

or cancellation of our newbuilding contracts.

• Inherent risks to acquisition of secondhand vessels.

• Rising fuel prices may adversely affect our profits.

• The IMO 2020 regulations cause us to incur substantial costs and procure low-

sulfur fuel oil directly on the wholesale market and our strategy to procure

such low-sulfur fuel oil directly on the wholesale market for storage at sea and

onward consumption on our vessels exposes us to additional risks, and may

fail.

• If we are unable to operate our vessels profitably, we may be unsuccessful in

competing in the highly competitive international tanker market, which would

negatively affect our financial condition and our ability to expand our

business.

• A substantial portion of our revenue is derived from a limited number of

customers and the loss of any of these customers could result in a significant

loss of revenues and cash flow.

• Regulations relating to ballast water discharge came into effect during

September 2019 and may adversely affect our revenues and profitability.

• We depend on our executive officers and other key employees, and the loss

of their services could, in the short term, have a material adverse effect on our

business, results and financial condition.

• United States tax authorities could treat us as a “passive foreign investment

company,” which could have adverse United States federal income tax

consequences to United States shareholders.

• We may have to pay tax on United States source shipping income, or taxes in

other jurisdictions, which would reduce our net earnings.

• Changes to the tonnage tax or the corporate tax regimes applicable to us, or

to the interpretation thereof, may impact our future operating results.

• Insurance may be difficult to obtain, or if obtained, may not be adequate to

cover our losses that may result from our operations due to the inherent

operational risks of the tanker industry.

• Servicing our current or future indebtedness limits funds available for other

purposes and if we cannot service our debt, we may lose our vessels.

• Adverse market conditions could cause us to breach covenants in our credit

facilities and adversely affect our operating results.
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RISK FACTORS (4:5) – RISK FACTORS RELATED TO 
THE COMPANY, CONT.

• The contribution of our joint ventures to our profits and losses may fluctuate,

which could have a material adverse effect on our business, financial

condition, results of operation and cash flows.

• We are exposed to volatility in LIBOR, and we have and we intend to

selectively enter into derivative contracts, which can result in higher than

market interest rates and charges against our income. If volatility in LIBOR

occurs, it could affect our profitability, earnings and cash flow.

• Fluctuations in exchange rates and non-convertibility of currencies could result

in losses to us.

• Our costs of operating as a public company are significant, and our

management is required to devote substantial time to complying with public

company regulations. If we fail to maintain an effective system of internal

control over financial reporting, we may not be able to accurately report our

financial results or prevent fraud. As a result, shareholders could lose

confidence in our financial and other public reporting, which would harm our

business and the trading price of our common stock.

• Increasing scrutiny and changing expectations from investors, lenders and

other market participants with respect to our Environmental, Social and

Governance (“ESG”) policies may impose additional costs on us or expose us

to additional risks.

• We rely on our information systems to conduct our business, and failure to

protect these systems against security breaches could adversely affect our

business and results of operations. Additionally, if these systems fail or

become unavailable for any significant period of time, our business could be

harmed.

• We depend on directors who are associated with major shareholders, which

may create conflicts of interest.

• An inability to effectively time investments in and divestments of vessels could

prevent the implementation of our business strategy and negatively impact

our results of operations and financial condition.

• Dependence on third party service providers.
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RISK FACTORS (5:5) – RISK FACTORS RELATED TO 
THE BONDS

• Under the terms of the Bond issue the Issuer is permitted to incur liabilities that

will rank senior in priority to the Bonds, including, Inter Alia, Senior Secured

Bank Debt.

• Mandatory prepayment events may lead to a prepayment of the Bonds in

circumstances where an investor may not be able to reinvest the prepayment

proceeds at an equivalent rate of interest.

• Bankruptcy and insolvency proceedings may prove difficult depending on

which jurisdiction proceedings are opened in, and the Issuer's liabilities in

respect of the Bonds may rank junior to certain of the Issuer's debts including

the Issuer’s Senior Secured Bank Debt.

• There may only be a limited trading market for the Bonds.

• The market price of the Bonds may be volatile.

• The bondholders will be subject to restrictions on transfers of the Bonds.

• The terms and conditions of the Bond Terms will allow for modification of the

Bonds or security, waivers or authorizations of breaches and substitution of the

Issuer which, in certain circumstances, may be affected without the consent of

all bondholders.

• Legal investment considerations may restrict certain investments.

• The Issuer may incur substantial indebtedness.

• The Issuer’s ability to service its indebtedness depends on many factors

beyond its control.

• The Bonds may not be a suitable investment for all investors.

• The terms and conditions of the Bond Terms will impose operating and

financial restrictions, which may prevent the Issuer from capitalizing on

business opportunities and taking some actions.

• The price of the Bonds is subject to risks of interest rate and currency

fluctuation.

• Significant changes in exchange rates may have a material adverse effect on

the value of the principal payable on the Bonds.

• The Bonds may be subject to optional redemption by the Issuer, which may

have an effect on the value of the Bonds, and in such circumstances an investor

may not be able to reinvest the redemption proceeds at an equivalent rate of

interest.

• The enforcement of rights as a bondholder across multiple jurisdictions may

prove difficult. Furthermore, in the event any bondholder’s rights as a

bondholder have been infringed, it may be difficult to enforce judgments

against the Issuer or its respective directors or management.

• Change of law.
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THANK YOU
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