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To the Office of Chief Accountant:

Euronav NV (the "Company”) is 2 Belgian shipping company that was formed in June 2003. It qualifies as

a "foreign private issuer” and prepares its financial statements in accordance with International Financial Reporting

Standards, as issued by the International Accounting Standards Board. The Company currently owns and operates a

fleet of ‘modern tankers, consisting of very large crude carriers, an ultra large crude carrier, Suezmax vessels, and
two floating, storage and offloading vessels, or FSOs, through its subsidiaries (Ti Africa Ltd. and Ti Asia Ltd.).

On December 16, 2015, the Company received a letter from the Office of Transportation and Leisure,
Division of Corporate Finance, of the United Siates Securities and BExchange Commission (the “Commission™)
requesting the Company's significance analysis under Rule 3-09 of Regulation S-X ("Rule 3-09") with respect to
‘certain of its 50%-owned joint ventures. Following conversations with members of the staff of the Office’ of
Transportation and Leisure, the Company was directed to the Office of the Chief Accountant. :

The Company respectfully requests the staff of the Office of Chief Accountant (the "Staff") to provide a
waiver from the requirements in Rules 3-09 of Regulation S-X to include in its Annual Report Form 20-F for the
year ended December 31, 2014 the separate financial statements of Ti Africa Ltd. and Ti Asia Ltd. (the "Joint
Ventures"), the Company's 50%-owned:joint ventures that own the FSO Asia and FSO Africa, which have been
equity method investees.of the Company since 2008,

Background

Each of Ti Asia Ltd. and Ti Africa Ltd. are companies incorporated and domiciled in Hong Kong. These
entities were formed as joint ventures in 2008 by Euronav and an American partner to operate a floating storage.and
offloading facility (FSO) in the Al Shaheen oil field in Qatar, which services Maersk Oil Qatar (MOQ). The FSO's
have been providing their services to MOQ since 2010 without discontinuation under a fixed contract maturing in
2017,

The Company has performed the significance tests confained in Section 1.02(w) of Regulation 8-X fo its
equity method invesiments in the Joint Ventures using its financial results for the years ended December 31, 2011,
2012, 2013 and 2014, and the nine months ended September 30, 2015,

Based on these calculations, each of Ti Asia Ltd. and Ti Africa Ltd. is considered significant for 2014 for
the purposes ‘of Rule 3-09 by virtue of the income test in Rule 1-02(w)(3) (21.25% and 23.23%, respectively).



While the Joint Ventures just exceed the significance threshold of 20% in the income test, for the year ended
December 31, 2014, the level of significance of the Joint Ventures in companson to the overall assets of the

- Company and its subsidiaries on a consolidated basis is relanveiy low. A summary of the Company's results and
level of significance for the past four years and the results for 2015 (based on the financial results for the nine
months ended September 30, 2015) are shown below. This summary provides an alternative calculation of
significance to illustrate the relatively low percentage of the Company's total assets that are represented by the Joint
Ventures:
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Based on the calculations above, the Joint Ventires exceeded the significance level of 20% for 2014.
. Discussion

For the following reasons the Company respectfully requests the Staff to provide a waiver from the
requirements in Rule 3-09-to include the separate audited financial statements for the Joint Ventures for the year
ended December 31,2014;

1. Based upon the calculations outlined above, the Joint Ventures are: considered-to be significant for the
purposes-of Rule 3-09. However, the level of significance is impacted by the method of calculation rather
than-an actual increase in size or importance of the Joint Ventures relative to the size of the Company and its
subsidiaries taken as a whole. The Company believes that the sirict -application of the significance tests,
particularly the prohibition on averaging in loss years, results in an anomalous presentation of information
that is unlikely to be presented in future periods with respect to the Company and its subsidiaries on a
consolidated basis. In 2014, the tanker shipping marketimproved and as a result the pet loss applicable to the
Company and its subsidiaries was reduced to $(51.5) million compared to the previous years of losses around
$(100) million and more. The required omission of loss years from the 5 year average calculation results in
the situation that the absolute value of the loss of the year 2014 is not at least 10% lower than the 5 year
average and consequently, that the 5 year average should notbe used as the denominator.

2. The Company advises the Staff that it experienced significant growth during the year ended December 31,
2014, consisting of investments in excess of USD$1.2 billion and the acquisition of 17 additional
vessels. This resulted in a significant reduction of the importance of the Joint Ventures based on the overall
increased size of the Company and its subsidiaries taken as a whole.

3. The Company also performed the significance tests based on the financial results for the nine months ended



September 30, 2015 and the years ended December 31, 2013, 2012 and 2011, which confirms that the Joint
Ventures would not be. considered significant for purposes of Rule 3-09 for those periods presented. In
addition, based on the increase in the size of the Company described in'(2) above, it is unlikely that the Joint
Ventures would be significant for purposes of Rule 3-09 going forward.

4, Lastly, the Company believes that the disclosure of separate audited financial statements of the Joint Ventures
would not be helpfil to investors since the level of the Company's investmenits in the Joint Ventures is
insignificant relative to the overall size of the Company.

The Company acknowledges that it is responsible for the adequacy and accuracy of the disclosure in the
filing; Staff comments or changes to the disclosure in response Staff comments do not foreclose the Commission
from taking any action with respect to the filing; and the Company may not assert Staff comments as a defense in
‘any proceeding injtiated by the Commission or any person under the federal seentities laws of the United States.

We would greatly appreciate the Staffs response to the request contained in this letter at its earliest
convenience. If you have any questions or comments concerning this letter, please feel free to contact the
undersigned at (212) 574-1223 or Keith Billotti, Esq. at (212} 574-1274.

Very truly yours,

SEWARD & KISSEL, LLP

o Loy

Gary J. Wotfe, Esq.
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Mr. Gary J. Wolfe, Esquire
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Re:  Euronav NV (“Euronav”)
Form 20-F for Fiscal Year Ended December 31, 2014
Filed April 30, 2015
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Dear Mr. Wolfe,

We received your letter dated January 19, 2016, which you provided in response
to staff comments, requesting that the Staff waive the requirements under Rule 3-09 of
Regulation S-X to include in its Form 20-F for the year ended December 31, 2014 the
separate financial statements for Ti Africa Ltd. (“Ti Africa”) and Ti Asia Ltd (“Ti
Asia”). We note that both Ti Africa and Ti Asia did not exceed 20% significance for
prior years. In addition, Euronav has made $1.2 billion of acquisitions of assets during
2015, and it does not expect to meet 20% significance for the applicable tests pursuant to
Rule 1-02(w) of Regulation S-X for the year ended December 31, 2015.

Based on the information provided in your letter, we will not object to your
request. However, should Ti Africa or Ti Asia become significant in 2015 or 2016, we
would expect Euronav to provide audited financial statements for 2014, as required by
Rule 3-09 of Regulation S-X.

Our conclusion is based solely on the information included in your letter.
Different or additional material information could lead to a different conclusion. If you
have any questions regarding this letter, please call me at (202) 551-3688.

Sincerely,

/sl Ryan Milne

Ryan Milne
Associate Chief Accountant



