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For many years, Euronav has been considering ESG as an
essential part towards a sustainable future of its activities.
Therefore, the company is committed to fully capture
and embrace environment, social and governance related
measurements. Long before financiers of businesses and
regulators began doing so, Euronav has been embracing ESG
as a set of principles that the Company wants to operate by.
Euronav not only wants to preserve the ocean, but also the
environment and society they operate in.

This matrix displays an overview of the ESG related topics that Euronav actively practices.
The following pages contain clarifying explanations of some of the subjects.
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Annual greenhouse gas emissions
Euronav has been and will continue to work on addressing the
impact of our operations on the environment. Disclosure is a
key part of this on-going process with Euronav the only quoted
crude tanker company to have been consistently publishing
our carbon footprint data since 2017.
Total organizational emissions have been normalized by total
freight moved and this increased over 2019 to 3.36 gCO2 e/t.
km when compared to 3.07 gCO2 e/t.km in 2018. This was

primarily a result of a higher average vessel speed and higher
fleet operating days during 2019. Total emissions have however
decreased by 4.1% when compared to the 2017 baseline and
our first year of reporting such data.
Euronav intends to publish emissions targets over the next
12 months. During 2019 the company established an ESG
and Climate Change committee to assist in implementing a
comprehensive climate change policy.

Type of Emissions

2017 Emissions
(tCO2 e)1

2018 Emissions
(tCO2 e)

2019 Emissions
(tCO2 e)

Change
2019 vs 2018

Scope 1 (Direct)

3,280,230

2,944,387

3,129,065

6%

Scope 2 (Indirect Energy)

400

424

430

2%

Scope 3 (Indirect Other)

635,830

583,547

624,824

7%

Total

3,916,460

3,528,045

3,754,859

6%

Certain aspects of the organisation’s operations have been excluded, due to a lack of data availability. These account for less than 0.3% of total emissions so
are not considered material. This includes electricity from two one-person offices and business travel from Anglo-Eastern Ship Management. Values have been
rounded so may not tally completely in Table 1. The reported figures for CO2 and other GHG emissions for 2018 in relation to the 21 ships purchased as part of the
“Gener8 merger” are not the actual ones but they are “annualized” for comparison purposes.The reported figures for 2017 have been “rebaselined” for year- on- year
comparison purposes with the 2018 figures.
1

Scope 1: Emissions from Euronav’s sources that are controlled
directly by the company, including the combustion of fuel from
vehicles and vessels, and building operations.
Scope 2: Emissions from imported energy, such as purchased
electricity, heat or steam.
Scope 3: Emissions from non-owned sources that are related to
the company’s activities. This includes business travel, the wellto-tank emissions related to the processing of fuels, and the
transmission and distribution of electricity.

Methodology
Emissions have been calculated in line with the main requirements
of the GHG Protocol for all Scope 1 and 2 and material Scope
3 emissions for the period 1st January – 31st December 2019.
Scope 3 business travel and energy related emissions have
been calculated and reported. To take into account identified
improvements in data quality for natural gas and electricity
consumption in Belgium, emissions have been re-baselined back
to 2017.
The disclosed emissions cover all sources within Euronav’s
operational control. As such, all operations that are directly
managed by Euronav are included, as well as third party managed
vessels adhering to our ‘Ship Management Agreements’ and
leased ships. Emissions from lone workers in Doha and Hong
Kong and business travel from Anglo Eastern Ship Management
have been excluded due to a lack of data availability. These
emissions will be immaterial when compared to emissions from
shipping fuel.

Results
Euronav’s carbon footprint for the 2019 calendar year was
3,754,859 tonnes of CO2 equivalent, an increase of 6% in
comparison with 2018. The emissions intensity of Euronav’s
operations has increased by 9.4%, from 3.07 gCO2 e/t.km in
2018 to 3.36 gCO2 e/t.km in 2019. 83.2% of total emissions
originate from fuel used by ships, with a further 16.3% of total
emissions from the well-to-tank extraction and processing of
these fuels. Business travel represents 0.3% of total emissions.
Scope 2 (indirect energy) emissions have increased
significantly, as a result of improving data quality in offices.
On the key IMO greenhouse gas emissions index of AER
(Annual Efficiency Ratio), there was a modest improvement in
2019 to 2.36 g/CO2/TNM, this figure being within the Poseidon
Principles targets for 2019. Euronav provides further disclosure
below related to the performance of seagoing fleet:

2018

2019

EEOI gCO2/TNM

4.60

4.96

AER gCO2/TNM

2.37

2.36

OEI gCO2e/T.KM

3.07

3.36

EEOI/Energy Efficiency Operational Index: Sea going fleet emissions (gCO2)
per unit of transport work (cargo ton miles)
AER/Annual Efficiency Ratio: Sea going fleet emissions (gCO2) per ton of
ships deadweight times total miles run in the period
OEI/Organizational Emissions Intensity: All Euronav emissions (scope 1, 2,
3) per unit of transportation work (cargo ton kilometers)
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Modern fleet
A modern shipping fleet is essential to manage both customers’
requirements and comply with increasingly stringent
environmental, financial and safety regulations. The lower the
fleet age, the lower consumption of fuel will be – giving the fleet
a competitive advantage over its peers but also crucially from
an environmental perspective as it reduces the amount of CO2
emissions per ton-mile that the fleet will produce.

The Inventory of Hazardous Materials (IHM) as well as
relevant class notations (i.e. ENVIRO) are significant items
of the recycling policy and are documents that follow the
entire life of a vessel, beginning with its construction and
updated on a regular basis during the life cycle of a vessel
(the so called Green Passport). All Euronav’s newbuildings
already have IHM and most relevant class notations. All
ships of Euronav Fleet are planned to have an approved IHM
by the end of 2020.

Average age of Euronav VLCC fleet

Interaction with Crew

8

The chart above illustrates how Euronav has managed the fleet
age – reducing the fleet age of our VLCC fleet by 24% between
2011 and end 2019. Younger fleet age and more advanced
technology favours emission reductions in shipping.

Euronav crews are in regular interaction with the shore
organization through briefing and debriefing sessions when
joining or disembarking, annual senior officers conference,
regional officers and crew conferences, regular visits on board
by the shore staff. All crew members interact with the company
also through the relevant crew software platform. Ships are
equipped with highly efficient communication equipment
which ensures uninterrupted connectivity with business and
personal data and information exchange as well as voice
communication. This has been especially important in dealing
pro-actively with potential mental health issues and has
been utilized extensively during the recent social restrictions
regarding the combat against COVID-19.

Yard selection in terms of HSQE assessment

Approach to armed guards and piracy

Euronav is selecting reputable shipyards for performing the
ships’ regular repairs. The selection is based on the shipyard
reliability, adherence to health, safety and environmental
protection standards and of course their competitiveness.
Shipyards are evaluated regularly for being eligible to
potential business.

The safety and security of the Euronav sea and shore staff is a
primary concern for the Company and to that end the company
management team take every necessary precaution to ensure
our shore and onboard staff are protected and able to perform
their duties safely and responsibly. The engagement of armed
guards is based on specific security risk assessment with very
specific guidelines to protect all human lives whilst acting to
prevent any attacks.

7.5
7
6.5
6
5.5
5
2011

2012

2013

2014

2015

2016

2017

2018

2019

Although our fleet is young, vessel recycling is an important
matter on which Euronav is actively working. Euronav fully
supports the principles of the Hong Kong convention (IMO)
as well as the EU regulation on ship recycling.
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Reduce and manage disposal of waste
During normal vessels’ operations, Euronav tries to reduce
vessels’ waste to a maximum by:

Air pollution

SOx NOx particulate matter
Greenhouse Gases

Air pollution

SOx NOx particulate matter
Greenhouse Gases

Marine invasive
species
Marine invasive
species

Water
polution

SOx

Water
polution

Noise pollution

Noise pollution

NOx

SOx

CO2

Chemicals

NOx

 educing the plastic packaging on board to a strict
R
minimum;
Recycling packing material;
Compacting rubbish prior to discharging;
Keeping on board minimum cargo residues and
delivering ashore at proper reception facilities;
Participating in the International Maritime Organisation
(IMO) initiatives to improve the port reception facilities
by reporting any deficiencies by using the IMO relevant
questionnaire;
Placing sewage treatment plants on board handling the
black and grey waters in order to minimize the impact
on the environment.

FAST (Fleet Automatic Statistics & Tracking)
Euronav aims to be a pioneer in fleet management digitalisation.
The capture and visualisation of fleet and energy performance
information is the key source for a disruptive management
strategy. Therefore, the company launched FAST: Fleet
Automatic Statistics & Tracking. This innovative project will
enable Euronav to take the next step towards improved fleet
performance and fuel efficiency by utilizing real-time sensor
data and improving communication and collaboration between
vessel and shore. During 2020 all vessels will be equipped with
a new set of hardware to make this possible.

Whistleblower Policy
Euronav has adopted a Whistleblower Protection Policy
in order to protect individuals who want to lawfully raise a
legitimate concern. If an individual does not feel comfortable
reporting concerns to a supervisor, manager or any other
appropriate person within the Company, he or she can use a
free telephone service or web-based platform that enables him
or her to report a concern in complete confidentiality.
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Euronav is fully committed to maintaining a safe and healthy
working environment by implementing a strict drug and alcohol
policy. Any violation of that policy, including illegal possession,
consumption, distribution or sale of drugs or alcohol by any
shipboard personnel, shall lead to instant dismissal and will
expose the person to legal proceedings.

Staff Handbook
The Staff Handbook sets out guidelines for ensuring high
standards of ethical practices that needs to be applied
throughout the Euronav community. These include policies,
amongst others, relating to working culture, employee
retention and turnover rates, remuneration and workforce
diversity, regulated working hours, regulation of labour supply,
protection of the worker against sickness, disease and injury.

Charity Policy
Euronav does not make any contributions to political
parties of any persuasion. Euronav’s focus is on charitable
donations where the Company believes it can make a tangible
improvement to sections of society that we are engaged with
or in proximity to. This is a dynamic area and we are constantly
assessing the efficacy and focus of our charitable efforts. A
summary can be found on our website below.
www.euronav.com/en/hsqe-society/society/communityinvolvement/
www.euronav.com/en/hsqe-society/society/education/

Ocean Cleanup
For over many years, Euronav has contributed various amounts
to The Ocean Cleanup. The Ocean Cleanup’s mission is to
develop advanced technologies to rid the world’s oceans of

“

Euronav not only wants to preserve
its environment known as the ocean,
but also the society they operate in.

plastic. In 2018 they started the cleanup, by developing their very
first cleanup system in the Great Pacific Garbage Patch. They
estimate to remove 50% of the Great Pacific Garbage Patch
within 5 years time from full-scale deployment of 50 cleanup
systems. This year, our contribution amounts to EUR 50,000
and was linked to the internal ‘Euronav on the Move’ health
initiative and is part of Euronav’s corporate social responsibility
program. Its aim is to help preserve our environment: the ocean.

AtlasGo
In 2019, Euronav launched ‘Euronav on the move’. This internal
programme to fight sedentary behaviour, was combined
with the app AtlasGo. This tool gave all Euronav employees
the possibility to track and register their activities. The more
registrations, the more the ultimate goal was supported: a
substantial financial aid to The Ocean Cleanup.

Sailor’s Society
The Sailors’ Society is a charity which operates globally through
a network of interdenominational Port Chaplains, who supports
all seafarers irrespective of their background, faith or nationality.
The busy Port of Antwerp is vital to European and global trade,
handling approximately 17,000 ships per year. With so many
seafarers visiting the port, there is a need for access to welfare
services on a large scale. Euronav has donated funds which will
help the Sailor Society work of the Antwerp port chaplain Marc
Schippers. The Antwerp Port Chaplain, also visits ships to offer
his assistance to the crew onboard. He takes practical items
such as phone cards to help seafarers to contact their families
and international news printed from the internet to connect
them with news from home. As well as practical assistance,
Marc offers a listening ear to seafarers, providing emotional
support when requested.
Using his Sailors’ Society vehicle, the Antwerp Port Chaplain
also offers seafarers free transport to wherever they need to
go, such as the nearest phone and internet facilities, the shops
or the doctors. This is a crucial service for visiting seafarers, as
their time ashore is often limited to just a few hours.

Valero Benefit for Children
The Valero Texas Open Benefit for Children Golf Classic,
which has been running since 2002, is a project of the Valero
Energy Corporation raising money for children’s charities in the
communities where Valero has major operations. The 2016
Valero Texas Open Benefit for Children Golf Classic and the
Valero Texas Open contributed USD 10.5 million to children.
As in previous years, Euronav specifically requested for its

donation to be oriented towards children’s charities based in
Quebec where a large number of our vessels trade.

The Care
The Association of Care is a Panhellenic Association which
facilitates prevention, information and support for people
with cerebral palsy, mental retardation and Down syndrome.
Founded in 2008 in Piraeus, the organization provides
community service to families fleeing while seeking help for
health problems. They adopt families, focusing on children with
special abilities and help them in various ways by offering basic
necessities and accommodating care thanks to collaboration
with health specialists.

Doctors without Borders
Doctors without Borders is an international humanitarian NGO
best known for its projects in war-torn regions and developing
countries affected by endemic diseases. In 2018, over 40,000
personnel provided medical aid in over 70 countries. The
organization was founded in the aftermath of the Biafra
secession in 1971, by a small group of French doctors and
journalists who sought to expand accessibility to medical care
across national boundaries and irrespective of race, religion,
creed or political affiliation.

Hatzikyriakio
Hatzikyriakio Childcare Institution was built to support
orphaned and homeless girls in Greece. Today, children from
the age of 6, suffering social and financial problems, have
more than a place to stay. The institution offers educational
opportunities and emotional support in order to help these
children grow and learn how to live as adults in a modern
society.

SOS Children’s Villages
SOS Children’s Villages is an independent non-governmental
international development organization which strives to meet
the needs and protect the interests and rights of children since
1949. The organization’s work focuses on abandoned, destitute
and orphaned children requiring family-based child care.

The Ark of the World
The Ark of the World is a Charitable nonprofit Organization
providing special care and protection to mothers and children.
The organization operates as an orphanage as well as a daycare center for low-income families that are in need of a safe
place for their children during working hours. The Ark also
started assisting low-income single mothers and they provide
a safe haven for mothers who need protection form abusive
partners.

Le Grand Défi Pierre Lavoie
Euronav is contributing to this fundraising event which takes
place in Quebec by supporting the Pilots’ team of lower St
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Lawrence river. The proceeds are offered mainly to elementary
schools with limited resources in order to invest in promoting
healthy lifestyle habits, as well as to the Pierre Lavoie
Foundation to support research on orphan diseases.

Argo Foundation
ARGO is dedicated to assisting families of Greek seamen of
which the children battle with intellectual deprival, autism or
infirmities. The organization offers education and care to
those with special needs. The charity was founded in 1985
by seamen’s wives with disabled children. Nowadays, Piraeus
based ARGO arranges services for 60 individuals from 17 to 45
years old, mainly children of seamen, with medium and heavy
learning disabilities.

School and Training Program
Euronav has a long history of supporting apprentices, cadets,
interns and trainees on our ships and in our shore based
offices. For the year of 2019, this has led to trainee programs
for 170 individuals company wide. Being committed to learning
about life at sea and about obtaining the special skills needed
to be successful in this environment are key factors to inviting
young professionals to join our Company. Having the capability
and potential to thrive in this challenging sector are vital
characteristics we look for in students.
We work with the following prestigious higher education bodies
to take students, apprentices, graduates and cadets into our
ships for practical training, and this includes a limited number
of student sponsorships:
National Technical University of Athens,
Technological Education Institute of Piraeus, Naval
Architects and Marine Engineers,
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“

Euronav offered 170 trainees
the opportunity to take their first
professional steps in 2019.
 niversity of Piraeus, School of Maritime and Industrial
U
Studies, & School of Informatics,
University of the Aegean, School of Shipping, Trade and
Transport,
University of West Attica, Department of Engineering,
Technical University of Crete, School of Production
Engineering and Management,
ALBA Graduate Business School, Athens,
Greek Marine Academies,
French Maritime School (Ecole Supérieure de la Marine
Marchande),
Antwerp Maritime Academy.

The Company attends student events to discuss the
opportunities involved in maritime careers and to encourage
wider environmental debate. In 2019 we supported
Isalos.net, an educational initiative which invites students
of marine academies and universities in maritime studies
to conferences. Its panel consists of executives and experts
in the maritime industry and from other well established
companies in Greece. In 2019 Euronav participated in four
Isalos.net events.
The Euronav Nantes office participates in the local school
Ship Owner Careers Day, which shares information about the
shipping sector with young people who are contemplating
their future careers. We also invite high potential 5th year
students to Junior Officers Conferences. Our Athens office has
been supporting the Engineer School of Marine Academies in

Chios and Macedonia to visit the engine makers’ factories in
Germany and Italy for wider understanding.
Euronav Ship Management (Hellas) Ltd is participating
in internship programs of Greek Universities, focusing on
Marine studies, by offering their students the opportunity to
work in shipping companies for a couple of months, usually
during the summer. The Company has also been sponsoring
distinguished graduates of these schools.
The Euronav Antwerp office participates in the Open Campus
Day of the Antwerp Maritime Academy, where we present our
Company and share information with students considering
a career at sea. Each year during the summer months, we
also give students of the Antwerp Maritime Academy the
opportunity to do a Cadet traineeship on board our vessels
to experience the life and work of a seafarer. This training
program is established in cooperation with the Royal Belgian
Ship Owners’ Association. In 2010 we hired six Cadets in this
program, in the Deck Department.

Energy Management - GHG emissions
monitoring and reduction
Euronav pays particular attention to the ships energy
management, starting at the design and specification of the
new buildings as well as the maintenance and upgrade of the
existing fleet.
At the shipyard repairs, the ship’s hull surface is treated and
coated with the highest standards.This reduces friction with the
water, resulting in lower fuel consumption. Enhanced energy
consumption monitoring equipment and systems provide the
capability for operational measures are to be taken. In this
regard, Euronav launched its FAST project, which will convert
the vessels into smart and connected objects using Internet of
Things (IoT).

Carbon Disclosure Project (CDP)
CDP runs a global environmental disclosure system that it has
been creating over the past 20 years and which has resulted in
unparalleled engagement on environmental issues worldwide.
As international non-profit organization CDP assists
corporates that undertake a detailed and thorough review of
their environmental risk assessment.
Euronav believes that companies that measure their
environmental risk are better able to manage it strategically.
Euronav is currently undertaking its first thorough review with
CDP with a score expected to be given in July 2020. This will
enable investors to compare Euronav with other companies on
our emissions track record.

Partner of GMF and active member of GtZ
subcommittee
Euronav is a founding partner of the Global Maritime Forum, an
international not-for-profit organization committed to shaping
the future of global seaborne trade to increase sustainable
long-term economic development and human wellbeing. To
serve its mission, the Forum convenes leaders from across the
maritime community with policy-makers, NGOs, experts, and
other influential decision-makers and opinion shapers from all
geographies in a community of purpose to discuss collective
challenges and to work together on developing new solutions
and recommendations for action. In order to do so, the Forum
identifies, develops and shares new insights and key issues
on the global agenda and facilitates collaborative projects and
initiatives that can deliver long-term impact and sustainable
change. One of their goals is to contribute to the IMO strategy
regarding the reduction of Green House Gas (GHG) emissions.
The Getting to Zero Coalition (GtZ) is a powerful alliance of more
than 90 companies within the maritime, energy, infrastructure

A variety of ship specific measures are described in a
comprehensive Ship Energy Efficiency Management Plan for
each vessel. Actions and measures are monitored through all
levels of shore and sea staff towards an as much as possible
energy efficient vessel operation.

Supporter of Poseidon Principles
Euronav is a founding supporter of this framework for
integrating climate considerations into lending decisions
to promote international shipping’s decarbonization. The
Poseidon Principles are a global framework for assessing
and disclosing the climate alignment of financial institutions’
shipping portfolios. They establish a common, global baseline
to quantitatively assess and disclose whether financial
institutions’ lending portfolios are in line with adopted climate
goals. Thus they also serve as an important tool to support
responsible decision-making.
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and finance sectors, supported by key governments and IGOs.
The Coalition is committed to getting commercially viable deep
sea zero emission vessels powered by zero emission fuels into
operation by 2030 – maritime shipping’s moon-shot ambition.

to Zero, Global Maritime Forum, Poseidon Principles), direct
corporate actions (reducing fleet age and carbon footprint) and
with tangible technical support to a number of R&D initiatives
focusing on reducing emissions.

Euronav fully embraces objectives to
IMO 2030 and IMO 2050

Active Member of International Tanker Owner
Pollution Federation (ITOPF)

The IMO is looking to reduce the carbon intensity of shipping
through implementation of further phases of the energy
efficiency design index (EEDI) for new ships. This has in popular
terms focused on two key policy objectives:

Established in 1968, ITOPF is maintained by the world’s
shipowners and their insurers on a nonprofit basis to promote
effective response to spills of oil, chemicals and other
substances in the marine environment. ITOPF’s membership
currently comprises around 8,000 owners and bareboat
charterers of approximately 13,600 tanker vessels with a
total gross tonnage of over 430 million GT. The organisation
also benefits from the participation of over 810 million GT of
non-tanker tonnage owned and operated by its Associates.
Euronav’s COO Capt Alex Staring is member of the Board of
ITOPF.

‘IMO 2030’ - to reduce CO2 emissions per transport work, as an
average across international shipping, by at least 40% by 2030,
pursuing efforts towards 70% by 2050, compared to a 2008
baseline.
‘IMO 2050’ - decline peak GHG emissions from international
shipping as soon as possible and to reduce the total annual
GHG emissions by at least 50% by 2050 compared to 2008.
Euronav is fully supportive of both policy objectives as reflected
in our wholehearted commitment to various initiatives (Getting
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Carbon Footprint Disclosure
Euronav has led the way with disclosure in the large tanker
market providing full scope 1, 2 and 3 disclosure of our carbon

emissions and footprint since 2017 – the only large quoted
crude tanker company to do so. More information is to be
found in Greenhouse Gas Emissions paragraph on page 82 of
this report.

Social Media presence
Euronav regularly shares information and images on its
Instagram and LinkedIn-page. The Company offers insights in
its activities and creates a possibility to all of its followers to
reach out. In addition, content sent by the Euronav sea staff can
also be published on the above listed channels. This positions
the seafarers as company ambassadors.

Improve industry reputation
Euronav, along with other responsible tanker operators, has
an obligation and duty to defend and promote our business
models and wider corporate reputation. Euronav believes
that by joining bodies such as the Poseidon Principles and
Global Maritime Forum along with initiatives such as Getting
to Zero, the Company is contributing actively and positively
to improving shipping and crude tanker shipping’s reputation
by engaging with a diverse base of stakeholders. Providing a
leadership role and undertaking (voluntarily) features such as
the special report in our annual report are examples of how we
as a specific industry sector can improve the transparency on
the organization of the industry.

Gender Diversity
For the third consecutive time, Euronav was included in the
Bloomberg Gender Equality Index – an area which is very
important within the Company. Throughout its organisation
Euronav continues to look to make progress and provide an
inclusive environment for all its employees. This Bloomberg GEI
continues to gain important traction with itself with a record 325
companies included in this year’s Index – up from 230 companies
last year. Euronav embraces the initiative wholeheartedly.

Corporate Governance excellence
Since 2016 Webber research (Wells Fargo) has adopted a
corporate governance scorecard on all shipping companies
using publicly available data to rank each company on a range
of evolving corporate governance factors – the latest iteration
highlighted below.

Current Corporate
Governance Factor

Weight

Factor #1

Related Party Commercial
Management

12.5%

Factor #2

Related Party Technical
Management

12.5%

Factor #3

Sale And Purchase Fees

12.5%

Factor #4

Related Party Transactions

12.5%

Factor #5

Board Independence

12.5%

Factor #6

Board Composition

12.5%

Factor #7

Board Policy

12.5%

Factor #8

Subjective

12.5%

Source: Webber Research & Advisory, LLC

Euronav percentile ranking in Webber research
corporate governance scorecard since inception
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Incorporate E&S responsibility into travel
policy
Euronav staff travels extensively: crew joining and
disembarking, visits to yards, business travel, etc. With
this comes a responsibility to do so in the most cost and
environmentally effective way. We are measuring the efficacy
and carbon footprint of our travels.

0
H1 2016 H2 2016 H1 2017 H2 2017 H1 2018 H2 2018 H1 2019 H2 2019 H1 2020

Source: Webber research & Wells Fargo

Webber research believes its scorecard can be used as a tool
to help evaluate degrees of corporate governance across
shipping sectors and individual companies. All else equal,
companies in quartile 1 generally screen more favourably than
the lower quartiles, presenting stronger governance standards
than many of their peers. See special report for more details.

SOx 302 and 404 Compliance
Euronav adopted the COSO 2013 framework for verifying its
Internal Controls over Financial Reporting (ICOFR). In the effort
to comply with Section 404 of the Sarbanes-Oxley Act of 2002,
the Company has introduced a reporting structure in all levels
of the Company. This implies operational and compliance
reporting. The framework leads to improved governance,
higher quality of risk assessment and strengthened anti-
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fraud and anti-corruption efforts. It also allows for a rational
and systematic analysis, thus enables for a swift change
of business processes in this rapidly evolving business
environment.

ESG & Climate Committee
Since 2019, Euronav established an ESG & Climate Committee.
Its role consist of assisting and advising the Supervisory
Board to monitor the performance as well as key risks
and opportunities that the Company faces in relation to
environmental, social and climate matters. More info is to be
found in chapter 2.3 of the Directors’ Report section in this
document.

Clean Shipping Index (CSI)
Clean Shipping Index is an independent and holistic labelling
system of a vessels environmental performance. It ranks
vessels on environmental performance beyond regulatory
compliance. Euronav intends to migrate some of its credit
facilities to be assessed using the CSI system in order to
assess whether Euronav would qualify for a reduction in its
lending costs should it outperform this index. The assessment
would be carried out by an independent third party.

Active engagement with financial
institutions on ESG
Euronav believes ESG is a secular change within capital markets
which will increasingly shape and influence the allocation of
investment capital going forward. For a capital intensive sector
such as crude tanker shipping this is of critical importance as
our special report underlines this year. Euronav has and will
continue to focus more resource and time in addressing ESG
related issues with investors with separate ESG sections in our
investor presentations the start of a longer term commitment
to this important area.

Corporate Governance Policy
Euronav pays great attention to good corporate governance
as a necessary condition for its long term success. Good
corporate governance implies that correct and transparent
structures are in place ensuring best practice in determining
the policy of Euronav. The corporate governance charter can
be consulted on www.euronav.com.

Code of Business and Ethics
The Board of Directors (since 20 February 2020 called
Supervisory Board) approved the Euronav Code of Conduct
at its meeting of 9 December 2014. The purpose of the Code
of Conduct is to assist all the Euronav employees to enhance
and protect the good reputation of Euronav, more particularly
in its relationship with customers, shareholders and other
stakeholders as well as society in general. The Code of
Conduct therefore intends to ensure that all persons acting on
behalf of Euronav do so in an ethical way and with respect of
the applicable laws and regulations.
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Working from home Policy
Euronav cares highly about its employees and actively
supports their wellbeing. It actively creates a collaborative and
stimulating work environment which caters to the different
staff needs and encourages a healthy work-life balance by
offering flexible working arrangements, such as teleworking.

Performance Management Policy
Euronav’s employees are the most valuable asset. The
employees are put first because the Company recognizes that
it cannot provide exemplary service without satisfied, secure,
and knowledgeable employees. The ultimate goal is to increase
the employees’ skills, competitiveness, and efficiencies which
increase their long-term value within the workplace.

Anti-Corruption Policy
Euronav is committed to conduct all of its business operations
around the world in an honest, fair, transparent and ethical
manner. The Anti-Corruption Policy is applicable to employees
and persons who act on behalf of Euronav in a long-term
relationship. In general, any third parties who intend to trade
with Euronav are subject to detailed scrutiny by the Internal
Control department, which also considers the appropriateness
of the business relation in view of the Company’s AntiCorruption Policy in addition to the Third Party Risk Policy. Any
concerns in relation to the Anti-Corruption Policy may be raised
through the Company’s Whistleblower Hotline Platform.

Compensation Guidelines
These guidelines explain how Euronav sets pay, provides shore
based employee benefits and bonuses. It sets out principles,
timing and process to explain how reward is determined.
This includes annual salary increases, pay review processes,
employee benefits and bonuses.

Related Party Transaction Policy
Euronav has a very robust approach towards related party
transactions, payments and relationships. As a listed
company we strongly believe that in most circumstances,
such arrangements present a higher level of potential risk for
stakeholders and principally the potential for conflicts of interest.
This is a specific point in the Webber research scorecard on
which the company scores highly (see corporate governance
excellence).

ESG is an important area of
focus for the management and
Supervisory Board of Euronav.
The Company will continue
to expand the presence and
disclosure in this area going
forward.

Risk Management framework and process
The Euronav Enterprise Risk Management framework does
include ESG factors, not just as a way to avoid risk but also
as a means to identify future opportunities. These risks and
opportunities are being regularly reported to the Supervisory
Board by the Audit & Risk Committee as well as by the recently
implemented ESG & Climate Committee. As ESG should,
however, not be the sole responsibility of an ESG team, these
risks are through the risk management process designated
to individual risk owners within the organization. By doing
so, the Company believes that it will be able to articulate the
most significant ESG related risks that impact our strategy and
decision making. The ESG principles are also embedded in the
management and staff KPI’s.
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