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NOTE 23 - GROUP ENTITIES

Although the Group has an economic interest in Tankers International LLC of 62.86% (2014: 74.20%), which is based on the 
percentage of owned vessels participating in the Tankers International Pool, the Group has no majority of voting rights as this is 
based on the actual shares owned by the Group which is only 40%. Therefore Tankers International LLC is accounted for as an 
associate.

In 2015 two joint ventures, Asia Conversion Corporation and Africa Conversion Corporation, have been dissolved.

COUNTRY OF 
INCORPORATION

CONSOLIDATION 
METHOD

OWNERSHIP INTEREST

DECEMBER 31, 2015 DECEMBER 31, 2014

PARENT
Euronav NV Belgium full 100.00% 100.00%

SUBSIDIARIES
Euronav Tankers NV Belgium full 100.00% NA
Euronav Shipping NV Belgium full 100.00% NA
Euronav (UK) Agencies Ltd UK full 100.00% 100.00%
Euronav Luxembourg SA Luxembourg full 100.00% 100.00%
Euronav SAS France full 100.00% 100.00%
Euronav Ship Management SAS France full 100.00% 100.00%
Euronav Ship Management Ltd Liberia full 100.00% 100.00%
Euronav Ship Management Hellas (branch office)

Euronav Hong Kong Hong Kong full 100.00% 100.00%
Euro-Ocean Shipmanagement (Cyprus) Ltd Cyprus full 100.00% 100.00%
Euronav Singapore Singapore full 100.00% NA

JOINT VENTURES
Africa Conversion Corp. Marshall Islands equity NA 50.00%
Asia Conversion Corp. Marshall Islands equity NA 50.00%
Fiorano Shipholding Ltd Hong Kong equity 50.00% 50.00%
Fontvieille Shipholding Ltd Hong Kong equity 50.00% 50.00%
Great Hope Enterprises Ltd Hong Kong equity 50.00% 50.00%
Kingswood Co. Ltd Marshall Islands equity 50.00% 50.00%
Larvotto Shipholding Ltd Hong Kong equity 50.00% 50.00%
Moneghetti Shipholding Ltd Hong Kong equity 50.00% 50.00%
Seven Seas Shipping Ltd Marshall Islands equity 50.00% 50.00%
TI Africa Ltd Hong Kong equity 50.00% 50.00%
TI Asia Ltd Hong Kong equity 50.00% 50.00%

ASSOCIATES
Tankers International LLC Marshall Islands equity 40.00% 40.00%
VLCC Chartering Ltd Marshall Islands equity 20.00% 20.00%
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(in thousands of USD) DECEMBER 31, 2015  DECEMBER 31, 2014  
ASSETS
Interest in joint ventures 20,425 16,305
Interest in associates 1,212 1,027
TOTAL ASSETS 21,637 17,332

LIABILITIES
Interest in joint ventures - (5,880)
Interest in associates - - 
TOTAL LIABILITIES - (5,880)

Associates

(in thousands of USD) DECEMBER 31, 2015  DECEMBER 31, 2014  
Carrying amount of interest at the beginning of the year 1,027 409
Group's share of profit (loss) for the period 185 618
Group's share of other comprehensive income - - 
CARRYING AMOUNT OF INTEREST AT THE END OF THE YEAR 1,212 1,027

The Group distinguishes the following associates:

ASSOCIATE	 SEGMENT	 DESCRIPTION

Tankers International LLC Tankers
The manager of the Tankers International Pool who 
commercially manages the majority of the Group's VLCCs

VLCC Chartering Ltd Tankers
Chartering joint venture that has the combined access to the 
combined fleets of Frontline and Tankers International Pool

NOTE 24 - EQUITY-ACCOUNTED INVESTEES
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Joint Ventures
The Group distinguishes the following joint ventures:

(in thousands of USD) ASSET LIABILITY
INVESTMENTS 

IN EQUITY 
ACCOUNTED 

INVESTEES

SHAREHOLDERS 
LOANS

INVESTMENTS 
IN EQUITY 

ACCOUNTED 
INVESTEES

SHAREHOLDERS 
LOANS

GROSS BALANCE (110,702) 392,922 (5,880) - 
Offset investment with shareholders loan 133,406 (133,406) - - 
BALANCE AT JANUARY 1, 2014 22,704 259,516 (5,880) - 

Group's share of profit (loss) for the period 29,668 - - - 
Group's share of other comprehensive income 2,106 - - - 
Capital increase/(decrease) in joint ventures (1,000) - - - 
Dividends received from joint ventures (9,410) - - 
Movement shareholders loans to joint ventures - (29,508) - - 

GROSS BALANCE (89,338) 363,414 (5,880) - 
Offset investment with shareholders loan 105,643 (105,643) - - 
BALANCE AT DECEMBER 31, 2014 16,305 257,771 (5,880) - 

Group's share of profit (loss) for the period 51,407 - - - 
Group's share of other comprehensive income 1,610 - - - 
Capital increase/(decrease) in joint ventures (1,500) - 5,880 - 
Dividends received from joint ventures (275) - - - 
Movement shareholders loans to joint ventures - (45,665) - - 

GROSS BALANCE (38,095) 317,749 - - 
Offset investment with shareholders loan 58,520 (58,520) - - 
BALANCE AT DECEMBER 31, 2015 20,425 259,229 - - 

As the shipping market and the corresponding revenues are 
volatile, the Group has opted to give long-term shareholders 
loans to some of its equity-accounted investees, rather than 
increasing the capital in these companies. Over the last 
couple of years these joint ventures have made losses which 
resulted in a negative equity. As the Group is also a guarantor 

for these joint ventures and the shareholders loans can not 
be recalled within one year, the negative equity is offset with 
these shareholders loans. For more details, we refer to the 
table summarizing the financial information of the Group’s 
joint ventures further below.	

JOINT VENTURE SEGMENT DESCRIPTION
Great Hope Enterprises Ltd Tankers Single ship company, owner of 1 VLCC
Kingswood Co. Ltd Tankers Holding company; parent of Seven Seas Shipping Ltd
Seven Seas Shipping Ltd Tankers Single ship company, owner of 1 VLCC
Fiorano Shipholding Ltd Tankers Single ship company, owner of 1 Suezmax
Fontvieille Shipholding Ltd Tankers Single ship company, owner of 1 Suezmax
Larvotto Shipholding Ltd Tankers Single ship company, owner of 1 Suezmax
Moneghetti Shipholding Ltd Tankers Single ship company, owner of 1 Suezmax
TI Africa Ltd FSO Operator and owner of a single floating storage and offloading facility (FSO Africa)*
TI Asia Ltd FSO Operator and owner of a single floating storage and offloading facility (FSO Asia)*
Africa Conversion Corp FSO No operating activities, liquidated in 2015
Asia Conversion Corp FSO No operating activities, liquidated in 2015

* 	 Both FSO Asia and FSO Africa are on a time charter contract to Maersk Oil Qatar (MOQ) until mid 2017.

NOTE 24 - EQUITY-ACCOUNTED INVESTEES (CONTINUED)



ASSET ASSET LIABILITY

(in thousands of USD)

GREAT HOPE 
ENTERPRISES 

LTD

KINGSWOOD 
CO. LTD

SEVEN SEAS 
SHIPPING LTD

FIORANO 
SHIPHOLDING 

LTD

FONTVIEILLE 
SHIPHOLDING 

LTD

LARVOTTO 
SHIPHOLDING 

LTD

MONEGHETTI 
SHIPHOLDING 

LTD

TI AFRICA  
LTD

TI ASIA  
LTD

TOTAL
AFRICA 

CONVERSION 
CORP

ASIA 
CONVERSION 

CORP
TOTAL

AT DECEMBER 31, 2014

Percentage ownership interest 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%

NON-CURRENT ASSETS - 204 34,786 82,883 70,670 77,805 73,433 231,370 224,460 795,611 - - - 

of which Vessel - - 34,786 82,883 70,670 77,805 73,433 226,239 218,385 784,201 - - - 
CURRENT ASSETS 763 810 7,473 5,445 6,719 6,087 3,786 39,864 64,441 135,388 - - - 

of which cash and cash equivalents 278 - 3,245 711 1,136 1,633 1,218 22,017 31,098 61,336 - - - 
NON-CURRENT LIABILITIES - - 6,704 84,894 90,054 81,494 86,997 351,057 297,510 998,710 - - - 

of which bank loans - - 6,500 32,063 34,470 33,113 47,750 - 104,200 258,096 - - - 
CURRENT LIABILITIES 130 2 4,591 15,341 7,773 16,097 5,251 32,351 29,426 110,962 6,880 4,880 11,760

of which bank loans - - 4,333 4,250 4,000 3,970 4,000 13,750 27,446 61,749 - - - 
NET ASSETS (100%) 633 1,012 30,964 (11,907) (20,438) (13,699) (15,029) (112,174) (38,035) (178,673) (6,880) (4,880) (11,760)

Group’s share of net assets 317 506 15,482 (5,954) (10,219) (6,850) (7,515) (56,087) (19,018) (89,338) (3,440) (2,440) (5,880)

Shareholders’ loans to joint venture - - - 26,416 27,792 24,191 19,623 172,055 93,337 363,414 - - - 

NET CARRYING AMOUNT OF INTEREST 
IN JOINT VENTURE

317 506 15,482 - - - - - - 16,305 (3,440) (2,440) (5,880)

REMAINING SHAREHOLDERS LOAN 
TO JOINT VENTURE

- - - 20,462 17,573 17,341 12,108 115,968 74,319 257,771 - - - 

Revenue 113 - 10,228 17,017 15,706 17,092 16,047 62,261 64,096 202,560 - - - 

Depreciations and amortization - - (3,360) (4,852) (4,603) (4,571) (4,586) (18,209) (17,933) (58,114) - - - 

Interest Expense (257) - (162) (1,093) (1,100) (1,263) (1,469) (1,963) (7,458) (14,765) - - - 

Income tax expense - - - - - - - - - - - - - 

Profit (loss) for the period (100%) 4,510 7 3,504 (1,453) (2,852) (1,481) (1,805) 31,204 27,702 59,336 - - - 

Other comprehensive income (100%) - - - - - - - 4,212 4,212 - - - 

GROUP'S SHARE OF PROFIT (LOSS)  
FOR THE PERIOD

2,255 4 1,752 (727) (1,426) (741) (903) 15,602 13,851 29,668 - - - 

GROUP'S SHARE OF OTHER 
COMPREHENSIVE INCOME

- - - - - - - - 2,106 2,106 - - - 
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The following table contains summarized financial information for all of the Group’s joint ventures:

NOTE 24 - EQUITY-ACCOUNTED INVESTEES (CONTINUED)
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The following table contains summarized financial information for all of the Group’s joint ventures:

ASSET ASSET LIABILITY

(in thousands of USD)

GREAT HOPE 
ENTERPRISES 

LTD

KINGSWOOD 
CO. LTD

SEVEN SEAS 
SHIPPING LTD

FIORANO 
SHIPHOLDING 

LTD

FONTVIEILLE 
SHIPHOLDING 

LTD

LARVOTTO 
SHIPHOLDING 

LTD

MONEGHETTI 
SHIPHOLDING 

LTD

TI AFRICA  
LTD

TI ASIA  
LTD

TOTAL
AFRICA 

CONVERSION 
CORP

ASIA 
CONVERSION 

CORP
TOTAL

AT DECEMBER 31, 2014

Percentage ownership interest 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%

NON-CURRENT ASSETS - 204 34,786 82,883 70,670 77,805 73,433 231,370 224,460 795,611 - - - 

of which Vessel - - 34,786 82,883 70,670 77,805 73,433 226,239 218,385 784,201 - - - 
CURRENT ASSETS 763 810 7,473 5,445 6,719 6,087 3,786 39,864 64,441 135,388 - - - 

of which cash and cash equivalents 278 - 3,245 711 1,136 1,633 1,218 22,017 31,098 61,336 - - - 
NON-CURRENT LIABILITIES - - 6,704 84,894 90,054 81,494 86,997 351,057 297,510 998,710 - - - 

of which bank loans - - 6,500 32,063 34,470 33,113 47,750 - 104,200 258,096 - - - 
CURRENT LIABILITIES 130 2 4,591 15,341 7,773 16,097 5,251 32,351 29,426 110,962 6,880 4,880 11,760

of which bank loans - - 4,333 4,250 4,000 3,970 4,000 13,750 27,446 61,749 - - - 
NET ASSETS (100%) 633 1,012 30,964 (11,907) (20,438) (13,699) (15,029) (112,174) (38,035) (178,673) (6,880) (4,880) (11,760)

Group’s share of net assets 317 506 15,482 (5,954) (10,219) (6,850) (7,515) (56,087) (19,018) (89,338) (3,440) (2,440) (5,880)

Shareholders’ loans to joint venture - - - 26,416 27,792 24,191 19,623 172,055 93,337 363,414 - - - 

NET CARRYING AMOUNT OF INTEREST 
IN JOINT VENTURE

317 506 15,482 - - - - - - 16,305 (3,440) (2,440) (5,880)

REMAINING SHAREHOLDERS LOAN 
TO JOINT VENTURE

- - - 20,462 17,573 17,341 12,108 115,968 74,319 257,771 - - - 

Revenue 113 - 10,228 17,017 15,706 17,092 16,047 62,261 64,096 202,560 - - - 

Depreciations and amortization - - (3,360) (4,852) (4,603) (4,571) (4,586) (18,209) (17,933) (58,114) - - - 

Interest Expense (257) - (162) (1,093) (1,100) (1,263) (1,469) (1,963) (7,458) (14,765) - - - 

Income tax expense - - - - - - - - - - - - - 

Profit (loss) for the period (100%) 4,510 7 3,504 (1,453) (2,852) (1,481) (1,805) 31,204 27,702 59,336 - - - 

Other comprehensive income (100%) - - - - - - - 4,212 4,212 - - - 

GROUP'S SHARE OF PROFIT (LOSS)  
FOR THE PERIOD

2,255 4 1,752 (727) (1,426) (741) (903) 15,602 13,851 29,668 - - - 

GROUP'S SHARE OF OTHER 
COMPREHENSIVE INCOME

- - - - - - - - 2,106 2,106 - - - 

NOTE 24 - EQUITY-ACCOUNTED INVESTEES (CONTINUED)



ASSET ASSET LIABILITY

(in thousands of USD)

GREAT HOPE 
ENTERPRISES 

LTD

KINGSWOOD 
CO. LTD

SEVEN SEAS 
SHIPPING LTD

FIORANO 
SHIPHOLDING 

LTD

FONTVIEILLE 
SHIPHOLDING 

LTD

LARVOTTO 
SHIPHOLDING 

LTD

MONEGHETTI 
SHIPHOLDING 

LTD

TI AFRICA  
LTD

TI ASIA  
LTD

TOTAL
AFRICA 

CONVERSION 
CORP

ASIA 
CONVERSION 

CORP
TOTAL

AT DECEMBER 31, 2015

Percentage ownership interest 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%

NON-CURRENT ASSETS - 520 33,052 78,031 65,837 73,234 70,159 215,184 208,405 744,422 - - - 

of which Vessel - - 33,052 78,031 65,837 73,234 70,159 208,030 200,452 728,794 - - - 
CURRENT ASSETS 102 489 7,463 6,498 4,195 7,873 7,219 12,144 41,744 87,727 - - - 

of which cash and cash equivalents 59 - 1,528 552 186 1,578 4,891 880 30,465 40,139 - - - 
NON-CURRENT LIABILITIES - - 521 84,094 77,485 81,424 79,647 303,018 223,552 849,740 - - - 

of which bank loans - - - 27,813 30,470 29,143 43,750 - 75,343 206,518 - - - 
CURRENT LIABILITIES 15 2 239 5,981 6,656 6,621 7,099 1,155 30,832 58,601 - - - 

of which bank loans - - - 4,250 4,000 3,970 4,000 - 28,858 45,078 - - - 
NET ASSETS (100%) 87 1,007 39,755 (5,546) (14,109) (6,939) (9,368) (76,844) (4,236) (76,192) - - - 

Group’s share of net assets 43 504 19,878 (2,773) (7,054) (3,469) (4,684) (38,422) (2,118) (38,095) - - - 

Shareholders loans to joint venture - - - 28,141 23,507 26,141 17,949 149,615 72,397 317,749 - - - 

NET CARRYING AMOUNT OF INTEREST 
IN JOINT VENTURE

43 504 19,878 - - - - - - 20,425 - - - 

REMAINING SHAREHOLDERS LOAN 
TO JOINT VENTURE

- - - 25,368 16,453 22,672 13,265 111,193 70,279 259,229 - - - 

Revenue 1 - 18,701 21,050 21,509 22,837 21,317 64,627 64,382 234,425 - - - 

Depreciations and amortization - - (3,601) (4,852) (4,832) (4,571) (4,630) (18,209) (17,933) (58,628) - - - 

Interest Expense - - (102) (530) (851) (644) (1,170) (1,220) (6,106) (10,623) - - - 

Income tax expense - - - - - - - 259 106 365 - - - 

Profit (loss) for the period (100%) 3 (4) 11,791 6,361 6,330 6,762 5,661 35,329 30,580 102,814 - - - 

Other comprehensive income (100%) - - - - - - - 3,220 3,220 - - - 

GROUP'S SHARE OF PROFIT (LOSS)  
FOR THE PERIOD

2 (2) 5,895 3,181 3,165 3,381 2,831 17,664 15,290 51,407 - - - 

GROUP'S SHARE OF OTHER 
COMPREHENSIVE INCOME

- - - - - - - - 1,610 1,610 - - - 
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Loans and borrowings
In October 2008, TI Asia Ltd and TI Africa Ltd concluded a USD 500 
million senior secured credit facility. The facility consists of a term 
loan of USD 180 million which was used to finance the acquisition 
of two V-Plus vessels, the TI Asia and the TI Africa respectively from 
Euronav and OSG and a project finance loan of USD 320 million which 
has been used to finance the conversion of the above mentioned 
vessels into FSO. Following the termination of the original service 
contract related to the FSO Africa and the signature of a new 
contract for the FSO Africa with the same client the Tranche of the 
facility related to FSO Africa was restructured. The tranche related 
to FSO Asia matures in 2017 and has a rate of Libor + a margin of 
1.15%. After the restructuring the tranche related to FSO Africa was 
maturing in August 2013 with a balloon of USD 45,000,000 and had 

a rate of Libor + a margin of 2.25%. In 2013, the Africa Tranche was 
extended until 2015 and at August 28, 2015 it was fully repaid. The 
total amount drawn under this facility (Euronav share) on December 
31, 2015 was USD 52,100,244 (2014: USD 72,698,234.50).	

In the course of 2008, the joint venture companies, Fiorano 
Shipholding Ltd, Fontvieille Shipholding Ltd, Larvotto Shipholding 
Ltd and Moneghetti Shipholding Ltd concluded pre and post-
delivery senior secured credit facilities to build a total of four 
Suezmax Vessels.

All bank loans in the joint ventures are secured by the underlying 
vessel or FSO.

NOTE 24 - EQUITY-ACCOUNTED INVESTEES (CONTINUED)
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ASSET ASSET LIABILITY

(in thousands of USD)

GREAT HOPE 
ENTERPRISES 

LTD

KINGSWOOD 
CO. LTD

SEVEN SEAS 
SHIPPING LTD

FIORANO 
SHIPHOLDING 

LTD

FONTVIEILLE 
SHIPHOLDING 

LTD

LARVOTTO 
SHIPHOLDING 

LTD

MONEGHETTI 
SHIPHOLDING 

LTD

TI AFRICA  
LTD

TI ASIA  
LTD

TOTAL
AFRICA 

CONVERSION 
CORP

ASIA 
CONVERSION 

CORP
TOTAL

AT DECEMBER 31, 2015

Percentage ownership interest 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%

NON-CURRENT ASSETS - 520 33,052 78,031 65,837 73,234 70,159 215,184 208,405 744,422 - - - 

of which Vessel - - 33,052 78,031 65,837 73,234 70,159 208,030 200,452 728,794 - - - 
CURRENT ASSETS 102 489 7,463 6,498 4,195 7,873 7,219 12,144 41,744 87,727 - - - 

of which cash and cash equivalents 59 - 1,528 552 186 1,578 4,891 880 30,465 40,139 - - - 
NON-CURRENT LIABILITIES - - 521 84,094 77,485 81,424 79,647 303,018 223,552 849,740 - - - 

of which bank loans - - - 27,813 30,470 29,143 43,750 - 75,343 206,518 - - - 
CURRENT LIABILITIES 15 2 239 5,981 6,656 6,621 7,099 1,155 30,832 58,601 - - - 

of which bank loans - - - 4,250 4,000 3,970 4,000 - 28,858 45,078 - - - 
NET ASSETS (100%) 87 1,007 39,755 (5,546) (14,109) (6,939) (9,368) (76,844) (4,236) (76,192) - - - 

Group’s share of net assets 43 504 19,878 (2,773) (7,054) (3,469) (4,684) (38,422) (2,118) (38,095) - - - 

Shareholders loans to joint venture - - - 28,141 23,507 26,141 17,949 149,615 72,397 317,749 - - - 

NET CARRYING AMOUNT OF INTEREST 
IN JOINT VENTURE

43 504 19,878 - - - - - - 20,425 - - - 

REMAINING SHAREHOLDERS LOAN 
TO JOINT VENTURE

- - - 25,368 16,453 22,672 13,265 111,193 70,279 259,229 - - - 

Revenue 1 - 18,701 21,050 21,509 22,837 21,317 64,627 64,382 234,425 - - - 

Depreciations and amortization - - (3,601) (4,852) (4,832) (4,571) (4,630) (18,209) (17,933) (58,628) - - - 

Interest Expense - - (102) (530) (851) (644) (1,170) (1,220) (6,106) (10,623) - - - 

Income tax expense - - - - - - - 259 106 365 - - - 

Profit (loss) for the period (100%) 3 (4) 11,791 6,361 6,330 6,762 5,661 35,329 30,580 102,814 - - - 

Other comprehensive income (100%) - - - - - - - 3,220 3,220 - - - 

GROUP'S SHARE OF PROFIT (LOSS)  
FOR THE PERIOD

2 (2) 5,895 3,181 3,165 3,381 2,831 17,664 15,290 51,407 - - - 

GROUP'S SHARE OF OTHER 
COMPREHENSIVE INCOME

- - - - - - - - 1,610 1,610 - - - 

(in thousands of USD) DECEMBER 31, 2015 DECEMBER 31, 2014

CURRENCY
NOMINAL 

INTEREST RATE
YEAR OF 

MATURITY
FACE 

VALUE
CARRYING 

VALUE
FACE 

VALUE
CARRYING 

VALUE
TI Asia Ltd * USD libor +1.15% 2017 104,200 104,200 131,646 131,646
TI Africa Ltd * USD libor +2.75% 2015 - - 13,750 13,667
Great Hope Enterprises Ltd USD libor +2.70% 2018 - - - - 
Seven Seas Shipping Ltd USD libor +0.80% 2017 - - 10,833 10,833
Moneghetti Shipholding Ltd * USD libor +2.75% 2021 47,750 47,750 51,750 51,750
Fontvieille Shipholding Ltd * USD libor +2.75% 2020 34,470 34,470 38,470 38,470
Larvotto Shipholding Ltd * USD libor +1.50% 2020 33,113 33,113 37,083 37,083
Fiorano Shipholding Ltd * USD libor +1.225% 2020 32,063 32,063 36,312 36,312
TOTAL INTEREST-BEARING 
BANK LOANS

251,595 251,595 319,844 319,761

* 	 The mentioned secured bank loans are subject to loan covenants such as an Asset Protection clause. A future breach of covenants might require the 
joint venture to repay (part of) the loan earlier than expected.

NOTE 24 - EQUITY-ACCOUNTED INVESTEES (CONTINUED)

The following table summarizes the terms and debt repayment profile of the bank loans held by the joint ventures:
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Loan covenant
The OSG’s Chapter 11 filing has had no impact on the continued 
operations of the FSO joint venture, including the ability of the 
joint venture to continue to perform its obligations under the 
existing charters as well as its ability to continue to service 
its outstanding debt obligations and maintain continued 
compliance with the covenants under such debt agreements. 
On November 12, 2012, MOQ issued a waiver to the FSO 
joint venture agreeing not to exercise its rights to terminate 
the service contracts. The initial waiver period expired on 
February 15 2013 and was subsequently extended to February 
15, 2014, with MOQ having the right to terminate such waiver 
at an earlier date upon occurrence of certain events or after 
giving a 90-day notice of its intent to do so. In November 
2012, the joint venture also obtained waivers of any events 
of default arising as a result of the commencement of the 
Chapter 11 Cases from (i) the bank syndicate that funds its 
loan facilities, (ii) the counterparties to the interest rate swaps 
agreements described below, and (iii) the bank that has issued 
performance guarantees of the joint venture’s performance 
of certain of its obligations under the FSO Africa and FSO 
Asia service contracts. The initial waiver periods on all such 
waivers expired on February 15, 2013 and were subsequently 
extended to February 15, 2014 and again extended until July 
15, 2014 subject to the occurrence of certain events. As OSG 
emerged from Chapter 11 in August 2014, the waivers were 
not extended.

For two secured vessel loans of its joint ventures, the Group 
negotiated in the course of 2013 with the lenders a one-year 
relaxation of the Asset Protection clause from 125% down 
to 100% (until December 31, 2013) against an increase of 
the margin above the LIBOR rate to 2.75%. The margin was 
reduced to 2.00% at the end of the relaxation period in 2014. 
The asset protection clause was tested again at the end of April 
2014 and the Group was again in compliance with the Asset 
Protection clause. The waiver was therefore not extended.
As at December 31, 2015, all joint ventures were in compliance 
with the covenants and asset protection clauses, as applicable, 
of their respective loans.

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

Following the termination of the original service contract 
related to the FSO Africa on January 22, 2010 and the 
consecutive reduction of financing, the hedge related to that 
tranche lost its qualification as hedging instrument in a cash 
flow hedge relationship under IAS 39. As such the cash flows 
from this IRS are expected to occur and affect profit or loss 
of the joint venture as from 2010 through 2017. Fair value at 
December 31, 2015: USD -3,787,147 (2014: USD -7,028,986).

However the hedge related to the financing of FSO Asia still 
qualifies fully as a hedging instrument in a cash flow hedge 
relationship under IAS 39. This instrument is measured at fair 
value; effective changes in fair value are recognized in equity 
of the joint venture and the ineffective portion is recorded in 
profit or loss of the joint venture. Fair value at December 31, 
2015: USD -3,416,056 (2014: USD -6,635,559).

Vessels
On January 2, 2014 Great Hope Entreprise Ltd delivered the 
VLCC Ardenne Venture (2004 - 318,658 dwt) to its new owners 
after the sale announced on 14 November 2013 for USD 41.7 
million. The Group’s share in the capital gain amounts to USD 
2.2 million and was recognized in the first quarter of 2014. 

There were no capital commitments as per December 31, 
2015 and December 31, 2014.

CASH AND CASH EQUIVALENTS
2015 2014

Cash and cash equivalents of the joint ventures 40,139 61,336
Group's share of cash and cash equivalents 20,069 30,668
of which restricted cash 9,022 15,547

NOTE 24 - EQUITY-ACCOUNTED INVESTEES (CONTINUED)
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The Group holds 100% of the voting rights in all of its 
subsidiaries (see Note 23).				  
In 2015 one new wholly owned subsidiary, Euronav Singapore 
Pte Ltd, incorporated in the second quarter of 2015 was 
included in the consolidation scope. In 2014 two wholly owned 

subsidiaries, Euronav Shipping NV and Euronav Tankers NV, 
incorporated in the first quarter of 2014, were added to the 
consolidation scope. These two subsidiaries became the 
owner and operator of (part of) the vessels acquired from 
Maersk in 2014. 					   

The following major exchange rates have been used in preparing the consolidated financial statements:

CLOSING RATES AVERAGE RATES
1 XXX = X.XXXX USD DECEMBER 31, 2015 DECEMBER 31, 2014 2015 2014

EUR 1.0887 1.2141 1.1154 1.3349
GBP 1.4833 1.5587 1.5315 1.6521

The audit fees for the Group amounted to USD 0.7 million (2014: 
USD 0.5 million). During the year the statutory auditor and 
persons professionally related to him performed additional 
audit related services amounting to USD 0.2 million (2014: 

USD 1.5 million) and tax services for fees of USD 0.0 million 
(2014: 0.1 million). The 2015 and 2014 audit related services 
mainly relate to the Group’s series of capital transactions, 
including the Group’s US listing.

On January 15, 2016, the Company sold the VLCC Famenne 
(2001 - 298,412 dwt), one of its two oldest VLCC vessels, 
for USD 38.4 million. The vessel was wholly owned by the 
Group. The capital gain on that sale of USD 13.8 million will 
be recorded at delivery. Following the sale, the availability of 
the revolver under the USD 750 million facility was reduced by 
USD 23.7 million. The vessel is expected to be delivered to its 
new owner in the course of the first quarter 2016.

On January 26, 2016 Euronav took delivery of the second 
vessel of four VLCCs which were acquired as resales of 
existing newbuilding contracts as announced on 16 June 2015: 
the VLCC Alice (2016 – 299,320 dwt).

The Group purchased during January 2016 500,000 of its 
own shares on Euronext Brussels at an aggregate cost of  
EUR 4,762,784.20 (USD: 5,185,243). Following this transaction, 
the Company now owns 966,667 own shares (0.61% of the total 
outstanding shares).

NOTE 25 - SUBSIDIARIES

NOTE 26 - MAJOR EXCHANGE RATES

NOTE 27 - AUDIT FEES

NOTE 28 - SUBSEQUENT EVENTS
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NOTE 29 - �STATEMENT ON THE TRUE AND FAIR VIEW OF THE CONSOLIDATED 
FINANCIAL STATEMENTS AND THE FAIR OVERVIEW OF THE 
MANAGEMENT REPORT					   

The Board of Directors, represented by Carl Steen, its 
Chairman, and the Executive Committee, represented by 
Patrick Rodgers, the CEO, and Hugo De Stoop, the CFO, hereby 
confirm that, to the best of their knowledge, the consolidated 
financial statements for the year ended December 31, 2015, 
which have been prepared in accordance with International 
Financial Reporting Standards (IFRS) issued by the 
International Accounting Standards Board (IASB) as adopted 
by the European Union, give a true and fair view of the assets, 

liabilities, financial position and profit or loss of the Group 
and the entities included in the consolidation as a whole, and 
that the management report includes a fair overview of the 
important events that have occurred during the financial year 
and of the major transactions with the related parties, and 
their impact on the consolidated financial statements, together 
with a description of the principal risks and uncertainties they 
are exposed to.
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STATUTORY AUDITOR’S REPORT TO THE GENERAL MEETING OF EURONAV NV 
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2015

In accordance with the legal requirements, we report to you in the 
context of our statutory auditor’s mandate. This report includes 
our report on the consolidated financial statements as of and for 
the year ended December 31, 2015, as defined below, as well as 
our report on other legal and regulatory requirements.

Report on the consolidated financial statements - 
Unqualified opinion
We have audited the consolidated financial statements of Euronav 
NV (“the Company”) and its subsidiaries (jointly “the Group”), 
prepared in accordance with International Financial Reporting 
Standards as adopted by the European Union, and with the 
legal and regulatory requirements applicable in Belgium. These 
consolidated financial statements comprise the consolidated 
statement of financial position as at December 31, 2015 and the 
consolidated statements of profit or loss, comprehensive income, 
changes in equity and cash flows for the year then ended, and 
notes, comprising a summary of significant accounting policies 
and other explanatory information. The total of the consolidated 
statement of financial position amounts to USD‘000 3.040.746 
and the consolidated statement of profit or loss shows a profit for 
the year of USD’000 350.301.

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

Statutory auditor’s responsibility 
Our responsibility is to express an opinion on these consolidated 
financial statements based on our audit. We conducted our audit 
in accordance with International Standards on Auditing (ISAs). 
Those standards require that we comply with ethical requirements 
and plan and perform the audit to obtain reasonable assurance 
about whether the consolidated financial statements are free 
from material misstatement. 

An audit involves performing procedures to obtain audit evidence 
about the amounts and disclosures in the consolidated financial 
statements. The procedures selected depend on the statutory 
auditor’s judgment, including the assessment of the risks of 
material misstatement of the consolidated financial statements, 
whether due to fraud or error. In making those risk assessments, 
the statutory auditor considers internal control relevant to the 
Group’s preparation and fair presentation of the consolidated 
financial statements in order to design audit procedures that 

are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Group’s internal 
control. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of accounting 
estimates made by the board of directors, as well as evaluating 
the overall presentation of the consolidated financial statements.

We have obtained from the Company’s officials and the Board 
of Directors the explanations and information necessary for 
performing our audit. 

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

Unqualified opinion 
In our opinion, the consolidated financial statements give a true 
and fair view of the Group’s equity and consolidated financial 
position as at December 31, 2015 and of its consolidated financial 
performance and its consolidated cash flows for the year then 
ended in accordance with International Financial Reporting 
Standards as adopted by the European Union, and with the legal 
and regulatory requirements applicable in Belgium.

Report on other legal and regulatory requirements 
The Board of Directors is responsible for the preparation and 
the content of the annual report on the consolidated financial 
statements.

In the context of our mandate and in accordance with the Belgian 
standard which is complementary to the International Standards 
on Auditing as applicable in Belgium, our responsibility is to 
verify, in all material respects, compliance with certain legal and 
regulatory requirements. On this basis, we provide the following 
additional statement which does not modify the scope of our 
opinion on the consolidated financial statements:

•	 The annual report on the consolidated financial statements 
includes the information required by law, is consistent, in all 
material respects, with the consolidated financial statements 
and does not present any material inconsistencies with the 
information that we became aware of during the performance 
of our mandate.

Kontich, March 15, 2016
KPMG Réviseurs d’Entreprises / Bedrijfsrevisoren
Statutory Auditor
represented by

Serge Cosijns� Götwin Jackers
Réviseur d’Entreprises / � Réviseur d’Entreprises /  
Bedrijfsrevisor� Bedrijfsrevisor
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ASSETS
(in USD) December 31, 2015 December 31, 2014

FIXED ASSETS 2,219,814,604 2,302,109,527
Intangible assets 236,021 22,242
Tangible assets 1,516,093,550 1,410,782,594
Financial assets 703,485,032 891,304,692
CURRENT ASSETS 316,162,143 365,561,623
Amounts receivable after one year - -
Amounts receivable within one year 160,019,351 88,233,118
Investments 63,946,720 166,532,880
Cash at bank and in hand 45,894,010 81,833,354
Deferred charges and accrued income 46,302,062 28,962,271
TOTAL ASSETS 2,535,976,746 2,667,671,151

Balance Sheet of Euronav NV
for the period ended December 31, 2015

STATUTORY FINANCIAL STATEMENTS FOR THE YEAR ENDED  
DECEMBER 31, 2015

LIABILITIES	
(in USD) December 31, 2015 December 31, 2014

CAPITAL AND RESERVES 1,717,774,802 1,429,550,808
Capital 173,046,122 142,440,546
Share premium account 1,215,227,175 941,770,042
Reserves 111,297,384 100,626,275
Profit carried forward 218,204,121 244,713,945
PROVISIONS FOR LIABILITIES AND CHARGES 4,376,042 9,772,443
Provisions and deferred taxes 4,376,042 9,772,443
CREDITORS 813,825,902 1,228,347,899
Amounts payable after one year 611,070,981 981,043,920
Amounts payable within one year 171,230,667 208,947,082
Accrued charges and deferred income 31,524,255 38,356,898
TOTAL LIABILITIES 2,535,976,746 2,667,671,151



Income Statement of Euronav NV
for the period ended December 31, 2015

STATUTORY FINANCIAL STATEMENTS FOR THE YEAR ENDED  
DECEMBER 31, 2015 (CONTINUED)

(in USD) December 31, 2015 December 31, 2014

Operating income 748,167,627 406,586,852
Operating charges (499,556,612) (407,099,986)

OPERATING RESULT 248,611,016 (513,134)

Financial income 9,861,392 22,800,294
Financial charges (47,968,251) (90,117,020)

PROFIT ON ORDINARY ACTIVITIES BEFORE TAXES 210,504,157 (67,829,859)

Extraordinary income 13,950,296 6,673,716
Extraordinary charges (8,000,000) (4,198,720)

PROFIT FOR THE YEAR BEFORE TAXES 216,454,452 (65,354,864)

Income taxes (3,032,281) (2,033,927)

RESULT FOR THE YEAR 213,422,172 (67,388,791)
RESULT FOR THE YEAR AVAILABLE FOR APPROPRIATION 213,422,172 (67,388,791)

APPROPRIATION ACCOUNT
(in USD) December 31, 2015 December 31, 2014

Result to be appropriated 458,136,116 284,516,182
Transfer to capital and reserves 10,671,109 -
Profit carried forward 218,204,121 244,713,945
Distribution of result 229,260,887 39,802,237
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