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CHANGE OF CONTROL AND IMPLEMENTING A RISKYINNBRESTED STRATEGY.Z

A CMB, a 25% shareholder, is calling a Special General MeetiEgi@hnavShareholders
A CMB is proposing to remove the entire existing independent Supervisory Board and replace it with five Directors they havgidial
A 1f CMB is successful, Euronav will be damaged by an unclear strategy and a biased governance
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A Crude oil tanker pure player with best-class sustainability profil A Diversified platformwity S¢g &GN} 6§ S3& 2y | &gl
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GOVERNANCE A Balanced and Independent Supervisory Board I A Removal of entire Supervisory Board
A Highest standards of corporate governance : A Replaced by CMBelected directors
|
A Focus on consolidation and organic growth : A Expansion into areas where CMB operates
GROWTH STRATE( ) o 9 9 ' A Standalone strategy with no consolidation benefits and no
A Size matters for competitive scale I :
I economies of scale
I
i 0
DECARBONISATIO A Clear gpproach and milestones to Net Zero (target 40% CO2 : - '
TRAJECTORY reductions by 2030) : A Unspecified timeline, milestones or process
A Over 50% financing already sustdiitked I
I
. . - :
A Industryleading shareholder return policy (dividends, share I A Levering ufEuronawbalance sheet for future acquisition of non
CAPITAL buybacks) : tanker ships
ALLOCATION A Capital optimization for fleet rejuvenation and investment in the | P :
" I A Less free cash available to shareholders
green transition |
CREEPING A : o I A . : 0 .
CONTROL Proportionate representation in the boardroom I CMB wants to gain full control with only a 25% economic interest
A Balanced Supervisory Board to decide future direction : A Likely related party transactions

APPROACH

2 EVERY SHARE COUNTS ON MARCHAA3R VOTE MATTERS @
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EXECUTIVE SUMMARY companyor
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o Euronavhas delivered besin-classtotal shareholderNB (i dzNy' > ¢ KAt S 0SO2YAy3a GKS g2NIRQa fFNHBS&ad Lzt AOf e

Under the supervision of the Supervisory Board, HueonaManagement Board has consistently positioned the Company for success, delivering-dlass market
performance since its NYSE listing in January 201/& maintaining fleet rejuvenation as a constant focus, reducing fleetageng operational leverage and best
positioning the Company for the upcycle

e Euronavhas a weHlbalanced strategy to deliver further growth, shareholder returns and clear energy transition progress

Euronav'sstrategy for the upcoming years is designed to maximise its value over the medium artdriongith a core focus on attractiveapital allocation policy,
continued optimisation of fleet management, accelerating on its Net Zero emissions trajectory and playing an activéaealeriadlidation of the tanker market
going forward to strengthen the Company's leading position

e Euronavis the uncontested ESG leader in the tanker market, with clear milestones along its path to net zero in 2050

With its pioneering sustainability strategy praised by independent ESG rating agéhom@savs leading the way in the tanker sector with the most ambitious
decarbonisation targets

e Euronavhas a qualified, experienced and engaged leadership team to deliver and oversee its strategy
9 dzNER Buper@sary Board is fullydependen= Sy 3F 3SR FyR ljdzr f AFASRE LINRPGARAY3I STTS Qilits gdkehalddrS NE A 3

9 dzN2 yWian@garent Board is composed of experienced individuals with a successful track record through the cycles
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EXECUTIVE SUMMARY BEL Mid

Company of the year

) I

e CMB wants to take control on the cheap by replacing the entire Supervisory Bqavithout expressing a clear strategy or dulpmpensating other shareholders

Euronav has asked CMB to share details of its strategy and intentions in three separate letters since January, in atisttissitms held in person, but CMB has declined to
provide detailed response

At the request of the regulator, CMB issued a press release and theargkaiseda conference call on 15 February which failed to provide any clarity on their
strategy for Euronav

[ a. Q& LINRLRalf G2 Gl 1S O2y GNRf 2 TEuibmBgofedzadSeNnidilezby dédeasing its Nl obiidgbndence SI@rSpNds &g ¢
continuity at a critical juncture for Euronav and by creating a permanent conflict of interests (which will be acutg elbkedl party transactions) among directors
that are not meeting the independence criteria of the Belgian Corporate Governance Code

0 Euronavproposes to add two Board representatives for each reference shareholder, reflecting recent ownership chprgesrtionately

As Euronav values beist-class governance, it embraces a continuous governance refreshment process so that its SupervidagrBoasition reflects the Company's
AKINBK2f RAy3a aiNHzOGdzNBE gKAES LINSASNWAYy3 | olflyOSR NBLNBaSyidldAzy 2F Fff &af

Euronav'proposed Supervisory Board composition would allow for a proper representation of interests in the boardroom while prékermggessary
independence and continuity of governance at such a critical juncture for the Company

Euronav is confident that the proposed Supervisory Board would bedbegh t SR (12 RSGSNXYAYS (GKS /haehddeniauv@a adN)> G§S3e

Euronav will further evaluate the size and composition of the Supervisory board at the AGM on 17 May 2023

4 €,



UPDATE ON EURONAV STRATEGY
A WELBALANCED MEDIUM AND LETEEM STRATEGY FOCUSED ON  Company ofthe year

GROWTH, INDUSTEEADING SHAREHOLDER RETURN AND ENERGY TRAN

Fleet Fleet Capital Sustainable Strong
Growth | Modernisation Allocation Energy Transition Governance
B o "
A Continue to drive A Constant fleet A Strong balance sheet A Increasing allocation of A Fully Independent
sector consolidation rejuvenation focus LTV 3660% capital to energy Supervisory board
A Opportunistic fleet A Looking to reduce fleet A Target 80% return to transition \rlg:re;:ﬁqceu:t ng
acquisition and S&P age and responsible shareholders via cash A Modern tonnage <Killset
transactions going recycling of older dividend/buy back if emissions are a
forward tonnage below NAVY fraction of older A R_egular engagement
- tonnage with shareholders and
A Fleet growth & A Two years liquidity other stakeholders
commercial expansion maintained A Reduce C@emissions A Highly active and
via pools ahead of Poseidon

engaged Investor

Principles trajectory Relations programmes

Source: Euronav
1) Currently restricted by Combination Agreement to pay out the last 3 cents per share (interim dividend)
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CMB Proposal Not in Line WithuronavHighest Standards of Governance

U None of the proposed independent Directors meets the Independence Criteria of the Belgian Corporate
Governance Cod®

U All Directors selected by CMB without any transparency on the recruitment process

Q)¢
C-

ULFrol 2F +EA3IyYSyl sAGK FEf adr]1SK2t RENBQ Ay (SN

U All critical skills and expertise already represented in the balanced boardroom

Source: Public information
6 1) The Belgian Corporate Governance Code does not consider candidates proposed by a 10% shareholder as independent
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EURONAV SUPERVISORY BOARD RECOMMENDATION FORLHE

GENERAL MEETING Company oF

We invite you to express your support by voting in line with the recommendations of the Supervisory Board

CMB'’s Resolution Euronav Supervisory Board’s Recommendation
1 Dismissal of members of the Supervisory Board
1,1 Termination of Mrs. Anne-Héléne Monsellato’s mandate AGAINST
1,2 Termination of Mrs. Grace Reksten Skaugen’s mandate AGAINST Euronav has the right supervisory board to oversee the
1,3 Termination of Mr. Steven Smith’s mandate AGAINST Company’s strate
1,4 Termination of Mrs. Anita Odedra’s mandate AGAINST - =
1,5 Termination of Mr. Carl Trowell’s mandate AGAINST

2 Appointment of members of the Supervisory Board

2,1 Appointment of Mr. Marc Saverys FOR . .
g P rt t tat the board
2.2 Appointment of Mr. Patrick De Brabandere FOR e
2,3 Appointment of Mrs. Julie De Nul AGAINST Question on Independence and candidates not additive to
- Appointment of Mrs. Catharina Scheers el Euronav’s diverse and experienced Supervisory Board
2,5 Appointment of Mr. Patrick Molis AGAINST - - .
3  Proxy for administrative formalities FOR
Famatown’s Resolution Euronav Supervisory Board’s Recommendation
4  Appointment of members the Supervisory Board representing
41 Appointment of Mr. John Fredriksen FOR i .
! P rt t tat the board
4,2 Appointment of Mr. Cato H. Stonex FOR At i e
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Growing The Leading Independent

Platform In The Crude Tanker Market

22 February 2023
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SINCE ITS LISTING ON THE NYSE, EURONAV HAS DELIVEREBARINGEERY o e yeart
RETURNS TO ITS SHAREHOLDERS |

22 Jan. 2015 Current Management / Stratedy’
to 07 Dec. 2022 (01 Jan. 2020 to 07 Dec. 2022)
@ f117.2% i 69.0%
]
A 97.1% 39.9%
DHT
280 - FRONILINE ~ 21.0% 17.5%

peers in terms of shareholde

240 -
Euronav has outperformed / 117.2% @

200 - . . sz
value creation since | 97.1% N\
appointment of the current [ D"Hq.‘

160 - leadership team

|
A | f
, W |
o rMAh P | ;A\x. ' W‘a 21.0% | FRONTLINE

If
A Vo v '
) e SR e
40 -
Jan-15 Nov-15 Aug-16 Jun-17 Mar-18 Dec-18 Oct-19 Jul-20 May-21 Feb-22 Dec-22
Source: Factsetas of 07 December 2022
9 Note:  Graph and returns represent the total returns, including dividends and shateably, rebased to 100 from 22 January3201
(9 dzN.2 yisting 6naNYSE) until 07 December 2022 (day preceding the sale of ~2m Euronav share&régriketemn

(1) nmMm W ydzF NBE wnun NBLINB&aSyiGa GKS RIGS 2F OdzaNNByid /ChQa LIRAYGYSYyld o6F2fft2Ay3a OdzNNByYyd /9hQa FLILRAYGYSYyld Ay SIENI& Hamdpo
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RESULTS SHOW THE BENEFITS OF THESE ACTIONS WH'C"E.EEy%Reyear

POSITION EURONAV TO MAXIMISE OPPORTUNITIES

E? T &)@

©

ource: Euronav
10 1) Currently restricte!

$235m

Large tanker recovery delivers highest earnings since Q2 2020 _
Q4 Net profit

$0.15v

Significant capital return to shareholders Dividend
per Share

$96m

2022 Capital

Fleet rejuvenation brings operational leverage to upcycle and lowers, C(
emissions

gains

$907m

Strong liquidity as a core focus of Euronav in a volatile cyclical industry =
Q4 Liquidity

d by Combination Agreement to pay out the last 3 cents per share (interim dividend)
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EFFECTIVELY REPOSITIONING FOR THE UPCYCLE SINCE 2020 WH|L¢§IREDH;C

CARBON FOOTPRINT PER SHIP UNIT

r Capital recycled

POSITIONING FOR UPCYCLE FLEET REJUVENATION RECYCLING OLDER TONNAGE
Consistent investment in emission tech Euronav fleet age decreases since 2020 as 9x VLCC sold since 2020 into rising prices
Cyclical timing ordering vessels cheaply global fleet ages increase 13xSuezmasold into rising prices

15 -
Average price paid 8x VLC| 90 O 131 10,8
EI) 11 - 6 07
> 9 7,6
Current value per vesse 125 [
5 .
2020 2023

m Euronav m Global

Average price paid 7 15 4
58 ?é
Suezmax 13 A 11,8
= 10,9
N 11
Q
> 9 A
Current value per vesse 81
P n 7 A 15Yr 10 Yr 15 Yr
5 |

VLCC Suezmax
2020 2023

11 Source: Clarkson ResearcBuronav

m Euronav ® Global m2020 m2021 2022 m2023 @
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GROWTH

OPERATIONAL
LEVERAGE INTO
UPCYCLE

CAPITAL
ALLOCATION

SUSTAINABILITY

12 Source: Euronav
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A VALUE CREATIVE PLAN FOR 2023

STRATEGIC EXPANSION
A 10% fleet growth scheduled for 2023/24
A 5xSuezmaxand 3x VLCC to be delivered

BEST OUTLOOK IN 20 YEARS

A Every $5k uplift in daily rates for VLCC/Suezmax
over year = $85m profit

A Orderbook/fleet age best in 20 years

BALANCE SHEET
A Target 3650% LTV leverage during cycle
A Maintain liquidity reserve of TWO years

NETZERO TARGET PATH DEFINED

A Continue to advance on G@mission reduction
roadmap 40% reduction in Cmissions by
2030

A Refine timeline to beat announced target

Q) Currently restricted by Combination Agreement to pay out the last 3 cents per share (interim dividend)

BRUSSELS

Company of the year

CONSOLIDATION
A Commercial growth via TI Pool
A M&A prospected in fragmented sector

STRATEGIC FLEET REJUVENATION
A 12 new ship parts funded by 14 older disposals
A Fleet age reduced to below industry averages

RETURNS TO SHAREHOLDERS
A Target 80% return of Adjusted Net Profits
A Cash dividend and/or buy b&k

FINANCE & ESG INITIATIVES

A Increase sustainability financing (currently 54%
of total bank financing)

A Add to ESG accreditations

©,
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THE ESG LEADER IN THE TANKER MARKET
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Company of the year

Peers averag®

%5 Top ranked by Tier 1 ESG Rating Agencies } ) sustamawrmics® 28.3 38.3
MSCI & BBB BB3 /"

0o 02yasSOdziA@gS &Sl NE @] U A e Rcop N

* * Euronav and Maersk only shipping companies in DiscLoSER DISCLOSER
this category or higher £ MAERSK 2020 2021 2022
_/

Gy : L GETING . & _

) Founding sponsor of green trade organisation S ﬂ ’ T Z.ERQ. Qr ot
" COALITION /

Pioneer in sustainable financing efforts with a

==l
ug new $377Msustainability linked loan

54%0f 9 dzNP yedmEhadial bank financing are
facilities with an integrated sustainability component

) N

Source: SustainalyticsMSCI, CDP, Bloomberg, Public information
13 1) Peer set includes Frontline, International Seaways and DHT
2) A lower score in the ESG Risk Rating is better than a higher score

3) Only Frontline and International Seaways have an MSCI ranking

©,
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EURONAVY HAS THE MOST AMBITIOUS DECARBONISATION TRAJECT@RS{JNQIH

SHIPPING INDUSTRY

While oil will remain a core energy source as the world still needs energy volume and securitghippingsectorholdsapivotal
positionin the currentenergytransition

A Itisthe mostefficientmeansof transportation
A Opportunityfor the sectorto partneron decarbonisation

Il

Reduce& In witch& Scaleup

Less Enegyused Cleaner Energy used
2022 2027 2040
Tlpool to offer carbonneutral First vessel capable of running on zero At least80%lessCQ intensity at

voyagesvia offsetting emission fuels in our orderbook/fleet  fleet level vs.2008

2024 2030 2050

Carbon neutrality at 40% lower CQintensity Net Zero CQemissions
roundtrip via lower carbon at fleet level vs. 2008

fuels

14 SourceEuronav @

=N
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CMB OPPORTUNISTICALLY BUILT A STAKE TO FOROGBGERDINIECHNOLOGY  company of the year
COMBINATION AND BLOCK A VALUE CREATING MERGER WITH FRONTLINE

TheSavery$amily drastically reduced its stakeEaronavn April 2020 and subsequently left the Board in May 2021

50,00%
7 April 2022 11 July 2022
40,00% 4 Octobgr e Announcement of 19 et Combination
Famatowndisclosed a Agreed terms for CMB fails on all proposed Adreement
9.84%"V stake inEuronav gree board members at AGM 9
Frontline merger announced
MTO (30%)
000 —=—=—==——= —mm e e e e m—mmm—mmm—m ==\ \mm—m—m———— ———| e —————— -
Blocking minority (25%) \/ /
0,
20,00% CMB only started to build its stake after
Euronav'sSupervisory Board unanimously
decided against their proposal to combine
with CMB.Tecland after Famatownstarted
10,00% to acquire shares ifEuronav
: |
Disclosure threshold (5%) From April 2020 to February 2022, CMB sold down their position to
0 below 5% threshold; with exact ownership (if any) unknown
0,00% Q@

Jul-18 Oct-18 Jan-19 May-19 Aug-19 Dec-19 Mar-20 Jul-20 Oct-20 Jan-21  May-21  Aug-21  Dec-21 Mar-22 Jul-22 Oct-22 Feb-23

1) SEC 13D filing of 4 October 2021

16 Source: SEC 13D Filings, FSMA Transparency Declarations, Euronav Press Releases @



i
I' ™ EURONEXT

BEL Mid

b5

CMB Claims @

A

"Which analyst, which journalist thanked us for trying to keep a crown jewel in Belglum?
b202Re&® OXB8 2SUNB FAIKGAYy3I G2 LINBaSNBS |

¢ AlexanderSaveryslj dz2 i SR 60& [ Q90K23X mc 5SOSYO6SNJI H

A

-

/ s e

A 6CMB does not support a merger between Frontline @aaronavio X 8 G K I G ¢ 2 dzf
an unworkable and valueR S & (G NHzOG A @S &aAlddzZl GA2y F2NJ 620

¢ CMB Press Release, 10 January 2023

(G

/ ~ ~

Aa2S 0S8t A
decarbonisation2

aK2dzZ R 0SS ol

SgS
T 0 dz& G NEB ¢

¢

u
KS

¢ CMB Press Release, 12 July 2022

.
-

.

va

A "[...] you should focus on the creation of lorgrm value for all stakeholders and seek a
a2fdziA2y GKNBdAAK || 02y aiNMzOGADBS RALf 23dzS

¢/ a. Qa [ BdzNBSySpgr@sbry Board, 14 December 2022
. J
Source: Public information
17 1) SustainalyticsMSCI and CDP

Q?CMB drastically decreased their stake in Euronav in Q1 20@2disappearing under the m|n|mum

por threshold in Belgi _ki/rell q ard seat
@ C?ppo L?ﬁstléaly%’\%reaﬁg |'E:L[T}s\:ta ackZu%ng g%ag@ig“g -
- Triggered by stake dfamatown
- To force an undesired combination witGMB.Tech

- J

@Combmaﬂan with Frontllne to create the leading platforim the crude tanker shipping space A

a#:of |0n operatlon demonstrated Byironavshare price reaching atime high since NYSE
Il-’ lowing the announcement of the transaction

Q? Accretivetransactionfor 9 dzNR2 ysha@lidklers lhoth CEPSndEPS) clearly supported by Equity
\_ Research Analysts that published highly supportive notes about it Y,

% Eyurongwhaseglear gh;gr m, mid-term and bprggtgrm milestanesto 9ch|%vkt§emost ambltlous\

Net Zero trajectory in the tanker market

Q? Euronavs best ranked among tanker players by leading independent ESG rating agéHcies
W Euronavhas helped pioneer/participated in all key sectalecarbonisationinitiatives

J
@? Despitethree formal and many informal requests since January, whiofonay so far, has not )
wanted to make publicCMB has consistently refused to provide a detailed strategic plan for

Euronavand confirmed in writing not extending a voluntary/mandatory bid with control premium

Q?At the request of the regulator, CMB issued a press release and thearghsoiseda conference
- call 9 1& KI ryﬁ\ﬁ (§1 bo&hlleg t,% y cﬁrgy their strategy foEuronav
A g 5
n ad ition, ‘éM% efused to provide grou mforma'}?on selection criteria, the name of th
recruiting firm or the long or short lists for selection such tBaronawvas not able to further vet
independence criteria

%? CMB has so far refuselluronav'sproposal of a refreshed and balanced Supervisory Board
compositionincluding the currenEuronavndependent Directors, 2 representatives of CMB and

11

-

representatives oFamatown /

€,

BRUSSELS
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AN ATTEMPT TO EXERT OUTSIZED INFLUENCE OVER EURONAV'S ¢ company of the year
BOARD TO CMB'S SOLE INTEREST N2’

: Candidate previously rejected List of Candidates Proposed by CMB
While CMB during9 dzN.2 y02@AGM b 4

currently owns

25%0f
9 dzNR y |

X | a . -ingegeyident candidates would Marc Saverys; Non independent Director \

account for4d0%oof the Supervisory Board if it
replaced by CMB proposed slate

Patrick deBrabanderec Non independent Director

A

Other CMB Candidates are NOT

_ _ Julie DeNul ¢ Director
Meeting Independence Criteri&

U Candidates were handpicked by CMB, as
part of a nontransparentSaverysfamily
internal process, leaving shareholders
uncertain of what preconditions or

commitments they might bring to the Patrick |\/|0|iSC Director
Supervisory Board

CatharinaScheerg Director

A/ a.Qa LINRLRAlFf ¢2dzZ R félF‘z a2 R)\éLJNELJQNJ])\QYI 1S NB LINB
A/ a. Qa LJNELQéI f FLIISENA (G2 0S Buynawih il K2 I1diii @2 eu\lﬂé STNSY
gre 2F | GF1S20SNX NJ-AaAya £ FNYAY3 ljdzSadAz2ya | 62dzi /

Nominated by +10% shareholder which disqualifies them as independent under Belgian Corporate Governance Code

18 ¥



Euronavs Committed To The
Highest Governance Best Practices

@ euraNAv

22 February 2023



EURONAV IS COMMITTED TO THE HIGHEST GOVERNANCE'BEST =
P RACTI C ES (B:E;:a::y of the year

A SEASONED MANAGEMENT BOARD

Hugo De Stoop
ChiefExecutiveOfficer Under this management teant-uronavhas
delivered total returns of +114.6%

A Intimate knowledge and understanding of Euronav and the tanker
industry with 20 years experience in different top management roles o
A Joined Euronav20 years agas Deputy CFO & Head of Investor
Relations
A Appointed9 dzNP CFQZf2908 and CEO in 2019
A Past experiences in Asset Management and Private Equity Strongest results since Q2 2020 with $235m
N Net Profit for Q4 2022
LieveLogghe Alex Staring ~

Chief Financial Officer Chief Commercial/Operating Officer

£ ive Industrial . ith A Strong shipping expertise with 25+ years A ) .
2;<tenslve ndustrial sector expertise wit experience in the tanker sector n[ll]l] ~$525nm? in capital returns to shareholders
*years experience A" Joined Euronag8 years agand named in W since 2020
Joined Euronas years agas CFO charge of the Offshore segment in 2010
Joined the Board of BNP Paribas in May 2022 A Former Director of Operations at Tankers y
Former VR Head of Energy for the International LLC
ArcelorMittal Europe perimeter A Former Head of Operations at Euronav U.K.
Strong ability to navigate the Company
Egied Verbeeck Brian Gallagher ;_3 through different cycles preserving balance
General Counsel Head of Investor Relations, Research & Communications * sheet and liquidity
A Extensive dual expertise in Investor ~
Broad experience in Corporate and m Relations and Investment for 26+ years

Securities law, Finance and Mergers &
Acquisitions

Joined Euronat7 years ag@s General
Counsel

A JoinedEurona\d years agand was
appointed Head of IR & Communication in

2019 _ Pioneer strategy in ESG with beist-class
A Former IR Director at APR Energy

el ol
- O

Former Managing Associate at Linklaters 1 A Eormer Manager at UBS Global Asset ratlngs and decarbonlsatlon targets
' Management
-~
20 Source: Public information
(1) P aSR 2y LISNAZR A4GFNIAY3 FNBY 1da2 58 {(22L108 FLLRAYGYSYd & /9h 2y ¢ alé& wamdg dydrif mt CSoNHZ NBE HAaHo

) Including~$406.5m oflividendsand ~$118.5m o$harebuybacks






