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Euronav at a glance

=
= ® Fully-integrated, established top quality provider of international maritime shipping
N ® Market capitalization: ~$1.5bn share price up 149% in past 12 months
o
SUEZMAX VLCC V PLUS FSO
125,000-180,000 DWT Up to 320,000 DWT Over 441,000 DWT Stripped water capacity 380k barrels
1 Million barrels 2 Million barrels 3 Million barrels 2.8 Million barrels

Fleet average age: ~7 years

~12 ~12

Average
age (yrs)

One of the largest independent owners and operators of crude oil tankers in the world

Note: Market data as of 04/15/14
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Crude Oil tankers: High volatility market

USD/DAY

Daily average tankers freight rate over 10 years
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Factors affecting shipping demand:
Demand for oil and Distance

Global oil demand is growing ... ... and increasingly moving to non-OECD countries
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China’s oil import driving positive tonne-miles demand growth

. . Miles moved per ton
Crude Traffic generally moving East...and further transported to China®
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Refinery expansion in Middle East and Asia

Ton Mile Demand Growth, 2009 to 2013

Refinery Net Expansion in 2009-2015 to come from
the Middle East and Asia
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Demand for oil and shipping

Development

Next 2-3 years oil demand: China up 2mbd, other Asia up 1.6mbd
European refineries closing: Export down 6-7 mbd
US refineries: up 2.5 mbd since 2009

Brazil and Nigeria, production flat to up — possibly 2mbd. Domestic demand up, but refinery capacity lagging causing
increased trade

Future VLCC demand by region over the next to years
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Global VLCC and Suezmax fleet supply dynamics

Tanker Fleet Developments
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Orderbook for crude tankers is near historic lows
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Asset Values

220.00
200.00
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Asset prices for both VLCCs and Suezmax vessels have appreciated significantly since H2 2013
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Proven history operating in the crude tanker industry

Maersk

acquisition —
15 VLCCs

TI Africa Conversion
Delivery of FSO Asia and
FSO Africa

April: Acquired 15
SUEZMAX from Tanklog

Tankers
International

Pool founded

Started doing business

under the name “Euronav”
as a subsidiary of CNN

|

<1989 1997

W

Six double hull VLCCs ordered, initiating
Euronav's focus on larger sized and modern
vessels

Added 5 Suez & 3
VLCC new builds

Tl Asia
Conversion

AR, March: Acquired 4 VLCC from

Metrostar

Lists on NYSE Euronext Brussels &
acquires 4 V+ vessels from Hellespoint

Established history of leadership in the crude tanker industry




Euronav’s fleet is enhanced with the Maersk Tankers acquisition

Acquisition highlights Transaction rationale

® |n January 2014 Euronav agreed to acquire 15 VLCCs
from Maersk Tankers for $980mm

— Average age of ~4 years

® Took delivery of 2 vessels in February 2014

— Expect to take delivery of 12 of the remaining vessels
during 1H 2014 and 1 vessel in 1H 2015

e All vessels acquired on charter-free basis; expect to
employ all vessels in the Tl Pool

® Transaction is fully financed

Fleet Fleet
mvLCcC (Current) (Pro forma)
mULCC
H Suezmax

EFSO

53 vessels
13.7mm dwt
6.8 year avg. age

40 vessels
9.1mm dwt

~8 year avg. age

\/ Enables Euronav to capitalize on potential near-term
improvements in tanker charter rates

\/ Attractive investment opportunity to grow revenue and
earnings at a favorable price

\/ Paid ~$65.3mm on average per VLCC compared to
current price of 200mm for a newbuild VLCC

\/ Euronav as an active consolidator in fragmented market

\/ Pro forma for the transaction, Euronav’s VLCC fleet
represents ~4% of total VLCC fleet

Sources and uses

m Maersk Acq Vessels

1,200 = Equity 1,200
m Fees and other

m Unsecured Bonds

= Credit facility 980

1,000 1,000

800 800
600 600
400 400

200 200

105

0

Sources Uses

Transaction represents a first step towards a broader consolidation of global tanker fleet
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Highlights

Fleet

35 vessels -> 53 vessels
15 Vessel acquired

5 Vessels sold

2 VLCC TC-in (1+1)

BalanceSheet

$125m Convertible Bond Exchange, converted and redeemed
$150m Perpetual Convertible Preferred Equity
$350m Capital Increase Maersk Transaction

FSO facility extended

$300m facility extended
$500m facility signed (Maersk)
$235m unsecured Bond

@G =uronav .



Conclusion — well positioned for the cycle

Attractive stage of the cycle

A pure play tanker company with a sustainable

200 -
business model VLCC secondhand price
VLCC newbuilding price
1751 = === VLCC secondhand / newbuilding avg.
. . price
Best in class operating platform
150 -

Jan-14: Euronav agrees
to acquire 15 VLCCs
from Maersk Tankers

Re-capitalised balance sheet - positioned to act as
industry a consolidator 125

100 A
Experienced management team with a proven

growth track record

Maersk Tankers acquisition
avg. purchase price: ~$65mm

75 1

Current strategy leverages

Euronav to a strong uptick in crude tanker market 50 ——
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
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Maersk Tankers acquisition fleet details

Overview of acquired vessels

Vessel name Type DWT Year built Shipyard
liIma VLCC 314,000 2012 Hyundai
Ingrid VLCC 314,000 2012 Hyundai
Iris VLCC 314,000 2012 Hyundai
Nautica VLCC 307,284 2008 Dalian
Navarin VLCC 307,284 2007 Dalian
Nectar VLCC 307,284 2008 Dalian
Neptune VLCC 307,284 2007 Dalian
Newton VLCC 307,284 2009 Dalian
Noble VLCC 307,284 2008 Dalian
Sandra VLCC 323,183 2011 STX
Sara VLCC 323,183 2011 STX
Simone VLCC 314,000 2012 STX
Sonia VLCC 314,000 2012 STX
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Change in trading patterns increase the need for tonnage

Europe
Us Gulf 2
"""" = % : MidEast A
<~ Qs 7 H Sta
\V.,\ %, :éﬂf% Mid EasEurdpe ‘
‘e, : Q, =\ “Mi
\ .y 4’"/5 ‘ Gz,,o \’ IR Mid East-Asi4 f
(/S. ”00\ e\(/‘- \ 'OQ \OQ H \ . ’?
- A o S 5N =N :
’4‘5\ \' NG . é o . R Mid East—P e
_- S 18 LW SN o acific Rim
B Z 8 00 : . P TN el —
\ \ 7’% ¥ o N 7‘
o, : A K /O .
.......... VLCC \o‘.:... \ \-y K ,g)\. . / /
Nerw, WU ¥ @ ,
— — Suezmax e, ety g s " /
Q... . ~ ”’0 P . /
= = =+ Both VLCC and Suezmax \ ~. - /
——— =

Likely Developments 2014-2017 Scenario 2014-2020

e Middle East refinery expansion of 4 mbpd crude by
2018 i.e. if production remains flattish actual export
are down

e Atlantic supply up by 3-5 mbd. Russian oil to Atlantic
US, North Sea extending Brazil, West Africa

® Asian demand continues to grow both end user
demand and refineries with export ambitions
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Asian refineries not getting ME crude = 5mbd

Euro refineries not buying NSea and WAF crude = 2-3mbd
Additional Atlantic crude supply = 2mbd

Conclusion - Likely shift of 5-8 mbd ME to Atlantic

Sensitivities - 1mbd crude from ME to WAF = 17 VLCC
1mbd crude supplied to Asia from WAF = 40 VLCC
1mbd crude supplied to Asia from Venez.= 45 VLCC
Outcomes - 5mbd 1/3 each = 170 VLCC 8mbd 1/3 each =270 VLCC

e At the high end current capacity more than absorbed
16



