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Letter from the CEO
The year of 2020 has been an extraordinary experience for 
everyone. The challenges we all faced in our daily lives have 
been difficult and it was no different in the tanker shipping 
market. COVID-19 has had a deep impact on our business 
and on our key resource, our people! From the start of the 
pandemic, Euronav has been focused on actively protecting 
and supporting our staff and customers across the globe. 
Over the course of a year we have made numerous financial 
and practical contributions of medical equipment to a range 
of companies, charities and individuals. The status of seafarers 
remains a current and active topic and Euronav will continue 
to lobby all national, political and regulatory bodies for 
seafarers to be recognised as ‘key workers’, both now and in 
the future. Shipping needs to do more in this area. Recognising 
that transparency is a two-way street when looking for wider 
political support is key to such initiatives. 

At Euronav we acknowledge the magnitude of the climate 
change challenge and the role that Euronav can take by 
embracing it. From a sustainability perspective COVID-19 has 
brought a step change in the commitment across society 
towards this important challenge. We welcome this step 
change! The world is uniting in bringing increased awareness 
and finding solutions to the pressing needs we are facing. This 
underlines what sustainability is. It is dynamic. It is not static. 
Whilst sustainability has always been at the top of our agenda 
since the very foundation of the company 25 years ago, I am 
pleased to say Euronav has made further real progress during 
2020 on sustainability.

Euronav celebrated 25 years as a corporate body in 2020. Take 
the time to go back through our old annual reports and you will 
notice that safety has always been our number one concern in 
delivering our cargoes in a safe manner but also sustainably. 

From 2005 our logo and strapline is the same today as it was 
then: ‘Euronav - the ocean is our environment’. Sustainability 
has been central to our business model from the start. But 
what does sustainability mean at Euronav? 

We believe that environmental actions, addressing climate 
change, and operating our business to the highest safety 
standards cannot be done without strong governance, which 
includes the highest ethical standards and oversight from 
an independent board and management. Environment and 
governance can’t do without the input of social or human 
capital with respect for the individual, gender and other social 
qualities.

As reflected in the application of many of the United Nations’ 
17 Sustainable Development Goals (SDG), sustainability at 
Euronav is about much more than emissions, climate change 
and other environmental challenges. It is also about delivering 
a supportive environment to our employees, respect, safety at 
all levels of our business, and ensuring accountability on these 
objectives. 

Euronav, as the largest quoted crude tanker company in the 
world, is uniquely placed to develop a sustainable business 
within the energy transition. Crude oil demand and consumption 
will peak, or may have already, as the energy transition gains 
momentum. However, this ‘transition’ will take many years (cfr. 
Rystad Energy estimate peak oil demand in 2030). Assuming 
we follow the 1.5 °C Paris agreement pathway, crude oil will 
continue to be essential for economic development, human 
movement and industrial processes and production. Shipping 
is the most efficient method of transportation (87 times 
more efficient than aviation for example) in terms of CO2 
emissions per tonne-km. Continuing to build a responsible, 
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sustainable large crude tanker platform will generate benefits 
not just for our stakeholders, but for the wider society and 
environment. We are eager to demonstrate our sustainable 
role in the global energy transition.

As we look forward shipping is in many ways one of the 
strongest platforms to achieve decarbonisation. Euronav looks 
forward to delivering on that challenge. 

Euronav achieved on a number of sustainability goals during 
2020. We were pleased to receive a ‘B’-score on our first 
submission to the Carbon Disclosure Project (CDP), reflecting 
our commitment and action so far on climate change. 
Disclosure and transparency are key building blocks in driving 
sustainability, and the evolution of our ESG and Climate 
Committee at board level to a Sustainability Committee 
provided invaluable oversight and direction. We remain the 
only listed tanker company with a committee focused on 
sustainability composed of Executive and Supervisory Board 
representation.

Euronav was a key partner in deriving the Poseidon Principles; 
a global framework for responsible ship finance for integrating 
climate considerations into lending decisions to promote 
international shipping’s decarbonisation. Adoption of these 
principles includes active reduction of carbon emissions as 
part of the IMO guidelines. This is important, as Euronav is 
committed to reduce its carbon emissions intensity EVERY year 
going forward, and not as an aspiration over ten years’ time. 

Moreover, one of our commitments for 2021 will be to formally 
set challenging, but attainable GHG emissions targets by which 
stakeholders can measure our performance going forward. 

Euronav strengthened its sustainability framework further in 
September by merging two outstanding bank facilities into 
a single USD 713 million sustainability loan with 14 banks, 
which targets emission reductions at higher level than the 
Poseidon Principles. Investors should expect more features of 
sustainability oversight in our future funding. The cost of capital 
for those engaged like ourselves in delivering sustainable 
change in hard-to-abate areas like shipping, is critical. Euronav 
continues to focus on an incentive frameworks with its 
stakeholders to deliver our sustainable ambitions, which in turn 
need to be matched and policed by those providing finance. 
Another essential element to this requires bodies such as the 
IMO and EU to apply a consistent and integrated application of 
regulation, moving away from focusing on their own territorial 
claims.

We regret that the shipping sector is often under-considered 
in its efforts to abate all sorts of pollution. For example the 
successful implementation by the sector of IMO 2020 and the 
reduction of sulfur emissions by 85% has been overlooked this 
year, given the disruption from the COVID-19 pandemic. Other 
initiatives continue to develop. Euronav is a founding partner 
of the Getting to Zero coalition that will serve as a vehicle to 
accelerate the energy transition in shipping to find a way to put 
a commercially viable net-zero emissions ship to sea by 2030. 
There are currently 140 companies in the coalition within the 

maritime, energy, infrastructure and finance sectors, supported 
by key governments and IGOs. 

A solid sustainability agenda by itself is simply not sufficient 
anymore. Sustainability is expected by our customers and 
stakeholders to be part of our everyday business and rooted in 
our business model. We are very pleased to take the next steps 
in further embedding sustainability into our company in 2021, 
and securing these activities in the business with direct sector 
leader accountability. 

Euronav has recently added personnel to its sustainability 
capability to oversee and construct the next stage of our 
sustainability architecture both internally, and externally. This 
critical role will report directly to the Management Board 
and reflects our commitment to improve our sustainability 
position. Our ambitions will not be restricted to targets and we 
anticipate substantial investment in new technologies, fuels, 
and emissions initiatives. 

This report illustrates the progress we have made and is 
an opportunity to reiterate our aim to take a leading role in 
driving sustainability in the large crude tanker sector. However, 
Euronav recognises that we have a long way to go on our 
sustainability journey on all fronts, from climate change to 
increased transparency, to technological solutions for green 
house gas emissions reduction. 

We can only do this by maintaining sustainability as the key to 
how we operate as a crude tanker business. I am privileged to 
lead Euronav and proud of the advancement we have made so 
far on our sustainability goals.

Hugo
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Reporting frameworks
The disclosures in this report provide investors and other 
stakeholders with material sustainability or ESG information. 
This report has been carefully prepared in accordance with 
the Marine Transportation framework established by the 
Sustainability Accounting Standards Board (SASB). The SASB 
standard allows us to identify, manage and report on material 
sustainability or ESG topics with industry specific performance 

metrics, based on SASB’s internationally recognised indicators 
and related definitions, scope and calculations. Additionally, 
we have incorporated the principles of the UN Sustainability 
Development Goals where applicable. The report and data 
cover the period from 1 January to 31 December 2020 and 
reflect the Euronext ESG reporting guidelines. 

Key figures 

TOPIC METRIC UNIT DATA 2020 REFERENCE STANDARD

Climate risk 
and climate 
footprint

Scope 1 GHG emissions Metric tonnes CO2-eq. 3,082,765 TR-MT-110a.1

Scope 2 GHG emissions 
Gross global 

Metric tonnes CO2-eq. 232 GRI 305-2

GHG emission intensity Ratio e.g. g CO2 / t·n 3.34 GRI 305-4

GHG emission management 
See page p 108-113 TR-MT-110a.2

Scope 3 GHG emissions Metric tonnes CO2-eq. 638,578 TR-MT-110a.2

Energy mix 
(1) Total energy consumed, 

(2) percentage heavy fuel oil, 
(3) percentage renewable

Gigajoules, 
Percentage (%)

1) 41,067,762 
2) 87 % 
3) 0%

TR-MT-110a.3

Annual Efficiency Ratio (AER) gCO2/TNL 2,42 Non-SASB: optional

Air quality

Air emissions of the 
following pollutants: 

(1) NOx (excluding N2O), 
(2) SOx

Metric tons (t)
1) 83,899.3 

2) 85.3 
TR-MT-120a.1

Ship recycling Responsible ship recycling 0 Hong Kong Convention
EU Ship Recycling Regulation 

Sustainability 
Highlights 2020
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TOPIC ACCOUNTING METRIC UNIT DATA 2020 REFERENCE STANDARD

Ecological 
Impacts

Percentage of fleet 
implementing ballast water 

(1) exchange and 
(2) treatment

Percentage

1) Exchange: 
53.6% 

2) Treatment: 
46.4%

TR-MT-160a.2

Number and aggregate 
volume of spills and 

releases to the environment 

Number, Cubic 
meters (m3) or Metric 

tonnes
0 TR-MT-160a.3

Accidents, 
Safety and 
Labour Rights

Lost time incident rate (LTIR) 
Rate (lost time 

incidents) / (1,000,000 
hours worked).

0.6 TR-MT-320a.1

Diversity 
Diversity of workforce,  Percentage

Shore: 55% male, 
45% female 

 
Sea: 97.6 % male, 

2.4% female 
 

Supervisory Board 
50% female 

GRI 405-1

Labour rights See page 103 GRI 102-41

Business Ethics

Port state control 
Number of 

(1) deficiencies and 
(2) detentions received from 
regional port state control 

(PSC) organisation

Number

1)  Deficiencies: 
18

2)  Detentions: 0
TR-MT-540a.3

Corruption risk
Number of calls at ports or 

net revenue in countries 
that have the 20 lowest 

rankings in Transparency 
International’s Corruption 

Perception Index 

Number 24 R-MT-510a.1

Facilitation payments Number 0 SDG 16

Fines
Figure reporting 

currency
0 GRI 419-1

ESG 
Governance

Policies and targets 
Description of main policies 

and targets: 
See page p 101 - 107 GRI Disclosure of management 

approach

ACTIVITY METRIC UNIT DATA 2020 REFERENCE STANDARD

Number of shipboard employees Number 2,780 TR-MT-000.A

Total distance travelled by vessels Nautical miles 4,731,775 TR-MT-000.B

Operating days Days 25,313 TR-MT-000.C

Deadweight tonnage
Thousand deadweight 

tons
17,806,234 TR-MT-000.D

Number of vessels in total shipping fleet Number 77 TR-MT-000.E

Number of vessel port calls Number 1,881 TR-MT-000.F
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Our approach to 
sustainability
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. The Company 
is committed to fully capture and embrace environment, social 
and governance related measurements.

Sustainability is a core value at Euronav as it ensures the long-
term health and success of our people, our business, and the 
environment we work in. It involves a commitment to safety 
and environmental practices, as well as an innovative approach 
to the use of technology and information. 

Euronav not only wants to preserve the ocean, but also the 
environment and society we operate in. Sustainability at 
Euronav focuses on meeting the needs of the present without 
compromising the ability of future generations to meet their 
needs. 

Our concept of sustainability is composed of three pillars 
(Environment, Social and Governance) embedded within a 
system of economic sustainability. We frame our decisions 
in terms of environmental, social, and human impact for the 
short-term, medium-term and long-term by considering more 
factors than simply the immediate profit and loss result. 
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UN Development Goals Euronav 
In 2015, the United Nations launched 17 Sustainable 
Development Goals (SDGs) to end poverty, fight inequality and 
injustice, and tackle climate change by 2030. Euronav aligns 
itself with the purpose of a ‘shared blueprint for peace and 
prosperity for people and the planet, now and into the future’. 
To that end, the Company is proud to be scrutinised on our 
engagement with the UN Sustainable Development Goals and 
we believe we can have influence over the delivery of nine of 
the UN SDGs as illustrated below. 

The COVID-19 crisis created a dual challenge for Euronav. Onshore staff were forced 
to work from home and seafarers were displaced and often had to work extended 
contracts. The mental health of our staff has always been a priority and our commitment 
to this was brought into sharp focus during the pandemic. 

In recent years, Euronav has managed multiple projects under the umbrella ‘Euronav on 
the move’ to encourage staff across all our locations to live healthier lifestyles. 

ESG Alignment: 
• -Human Capital
• -Social Responsibility

Euronav has always provided opportunities for gender diversity throughout the company. 
This has been recognised by the Bloomberg Gender-Equality Index, which we have been 
part of since its inception in 2018. The company-wide survey assesses in depth how far 
gender representation reaches in terms of remuneration, senior roles and key responsibility 
functions. Euronav is the only transport company in this index in the world. This commitment 
to equality is also reflected in the boardroom where Euronav has had substantial female 
representation since 2012, with 50% of Supervisory Board members since 2018.    

ESG Alignment: 
• Human Capital
• Social Responsibility

Euronav is a member of the Getting to Zero Coalition, a powerful alliance of more than 
140 companies within the maritime, energy, infrastructure 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.

Within the coalition Euronav is actively participating in the Getting to Zero strategy group 
and the leadership group of the fuels and technologies work stream.

ESG Alignment:  
Environmental Responsibility

An
nu

al
 r

ep
or

t 2
02

0 
 

10



 
Euronav maintains high retention rates, 95% for shore and 97% sea staff, reflecting our position 
as a stable and premium employer in the large crude tanker market. Euronav employs 220 
shore staff and 3,500 seafarers with the offshore remuneration on average 510% higher than 
the respective country’s per capita GDP.  

For the vessels sailing under French, Belgian and Greek flag we use the Collective Bargain 
Agreement, signed between the shipowners and seafarers unions under the laws of each 
country or the ITF (International Transport Federation) terms and conditions for seafarers of 
non-national, EU or pool members.  

ESG Alignment: 
• Human Capital
• -Social Responsibility

Euronav has a disciplined fleet management approach of our fleet by trying to maintain 
a low average fleet age, which is good for fuel consumption and therefore for emissions. 
Once vessels are over 15 years old, Euronav consistently seeks to position them in other 
segments. Euronav has been leading emissions disclosure in our sector since 2017. 
Innovations are the bedrock of our fleet management, with a recent USD 11 million 
investment across 27 vessels on advanced hull paints and devices for energy efficiency 
improvement in order to meet its ambitious emissions targets for the next five years.

ESG Alignment:
• Corporate Governance
• Environmental custodian

Euronav has been successful in recent years in reducing its year-on-year CO2 emissions 
(2018, 6% reduction), and implementation of the IMO SO2 regulations. In 2020 we 
reduced our sulfur emissions by 85% with a move to compliant fuel. Having undertaken 
substantial engagement to bring our climate disclosure beyond industry average 
standards (see CDP), Euronav has agreed to annual reductions in emissions as part 
of our commitment to the Poseidon Principles and as agreed with lenders as part of a 
recent 713 million USD sustainability loan. In addition to this commitment Euronav is 
looking to roll out further emissions targets.    

ESG Alignment: 
Environmental custodian

‘The ocean is our environment’ has been the strapline motto of Euronav since 2005.  
As the largest crude tanker company in the world we take our responsibilities in this 
critical area seriously through a range of actions. These vary from targeting zero oil 
spills via our ITOPF membership, which is related to an organisation that provides oil 
spill response advice,   to reducing waste on board vessels and rigorously applying 
partnership initiatives. 

ESG Alignment: 
Environmental custodian

Su
st

ai
na

bi
lit

y 
re

po
rt

11



Euronav is a strong believer that ESG means nothing unless its core components engage 
with one another. Strong discipline on social issues or environmental engagement must 
be supported by robust governance. Euronav has consistently scored in the top quartile 
of shipping companies and has backed this up with other initiatives on gender equality, 
a fully independent supervisory board, and focus on best in class management both 
operationally and ethically (e.g. our Code of conduct and Whistleblower policy, which 
you can find in the Governance section).  

ESG Alignment:
Corporate Governance

Shipping, and large crude tanker shipping specifically, is a global business. It therefore 
requires substantial cooperation amongst all its participants. Euronav is proud to be 
engaged in multiple associations such as HELMEPA, NAMEPA and a range of initiatives 
that are designed to protect, promote and enhance the ocean environment for today 
and tomorrow. Euronav is a member of the Getting to Zero Coalition; a powerful alliance 
of more than 140 companies within the maritime, energy, infrastructure 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.

ESG Alignment:  
Corporate Governance
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Stakeholder engagement

Customers
Investors  

& shareholders
Seafarers /  
empolyees

Society NGO /  
thought leader

• Cargo owners
• Pools
• Vessel Owners
•  Charterers
• Traders
• Refiners
• NOC & IOC

• Bond Investors
•  Institutional  

investers
• Retail Investors
• Industry Analysts

• Seafarers
• Onshore Employees
• Brokers

• Local Communities
• Charities
• Academia
• Media

• NGOs
• Political bodies
•  Regulatory Bodies 

eg IMO
•  Industry groups eg 

ITOPF

• Charter parties
• Strategic alignment
• Data sharing
•   Operational 

feedback
• Direct Meetings
•  Pooling  

engagements

•  Earnings call  
each quarter

•  Investor  
conferences

•  Website & Press 
Releases

• Direct Meetings
• Roadshows

• Targeted conferences
•  Training and Induction 

programmes
• Safety Committees
•  Engagement with 

senior personnel
• Performance feedback

• Social initiatives
•  Disclosure of 

Safety 
Information

•  Local media  
interactions

•  Realising local 
support

• Direct Meetings
• Conferences
• Panel Discussions

• Quality of service
• Costs
• Vessel Age
•  Efficiencies
• Future Fuels

•  Operational  
performance

• Strategic objectives
• Governance
• ESG compliance
•  Operational  

Efficiency

• Seafarer movement
• Mental Health issues
• Safety
• Equal opportunities
• Ethical Conduct
• Working conditions

• Support initiatives
•  Charitable  

Donation
•  Pastoral care for 

Local Employees

• Compliance 
• Future regulation
•   Authority over  

legislation
•  Shape and effects of 

future regulation
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IR award from 
BVFA
Euronav’s engagement with our 
stakeholders was recognised 
in 2020, when we received the 
award for ‘Best Market and 
Competitive Information’ by 
the ABAF/BVFA, the Belgian 
investment professional and 
analyst board.

Active engagement with 
financial institutions on 
ESG
Euronav has been proactive in positioning for the future. During 
the third quarter of 2020, Euronav successfully converted two 
existing facilities (a USD 750 million term loan and a USD 340 
million revolving credit facility), into a single USD 713 million 
sustainable linked loan (which consists out of a 244 M USD 
term loan and a 469 M USD revolving credit facility) with specific 
targets for emissions reduction.

This is the first major financing of our fleet with specific 
emission requirements. The loan includes terms with clear 
targets to reduce our GHG emissions over its entire duration. 
These targets start immediately, with compliance over the first 
12 months being rewarded with a reduced interest coupon 
of five basis points. This will be independently measured and 
verified. The Company welcomes this ‘means tested’ approach 
to our financing structure and anticipates future funding of the 
company to be similarly subject to such frameworks. 

Amount 713 M $
a.USD 244 Mio Term Loan to finance the newbuildings (65%) 
b.USD 469 Mio revolver to :

1 Refinance the USD 340 Mio (maturity Nov 2021 – current outstanding commitment USD 148.5 Mio) 
2 And refinance 5 vessels related to the USD 750 Mio ( June 2022 – current commitment USD 190 Mio)
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Approach to environment
Euronav fully embraces objectives to IMO 2030 and IMO 2050. 
IMO is aiming to reduce the carbon intensity of shipping by 
implementing further phases of the Energy Efficiency Design 
Index (EEDI) for new vessels. This has focused on two key policy 
objectives. Firstly ‘IMO 2030’ to reduce CO2 emissions per 
transport work, as an average across international shipping, 
by at least 40% by 2030. With the intent to pursuing efforts 
towards 70% by 2050, compared to a 2008 baseline. 

Secondly ‘IMO 2050’ with the goal to 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 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.

2020 has been exceptional with the impact of the COVID-19 
pandemic, but global trade and ship numbers have seen a 
steady increase over recent years. In parallel, there have been 
economies of scale with larger, more efficient vessels. On a 
per-unit basis, emissions of harmful substances, pollutants and 
greenhouse gases from vessels have been reduced. This allows 
shipping to assert its position as the most environmentally 
friendly and most energy efficient transport mode. Even if 
shipping will never replace all the other transport modes, 
more shipping is part of the solution to the challenges of air 
emissions and global warming which the world faces today. 

Euronav’s dedication to the reduction of emissions is 
demonstrated by:

• Active Fleet Energy Management i.e. the development of 
a plan and the implementation of measures to reduce 
emissions and fuel consumption;

• The development of an effective policy on reduction of 
harmful emissions to air;

• The development of an advanced performance management 
system including online reporting;

• Not burning plastics on board the vessels but delivering 
them ashore.

Shipping’s position on emissions
Shipping is THE most efficient means of transportation in terms 
of emissions, as the graphic clearly highlights. Shipping is 7 
times more emissions efficient than rail, and 16 times more 
than road. As such, the move to decarbonisation starts with 
shipping in an advantageous position. But the industry, and 
crude tanker shipping in particular, should lead investment in 
highlighting environmental friendly initiatives and in tangible 
additional improvements to reduce our GHG emissions 
footprint as an industrial sector.

Crude tanker shipping is one of the largest classifications of 
vessels globally in terms of fuel consumption and therefore 
control of emissions has a key role to play. The large crude 
tanker sector is responsible for around a tenth of the global CO2 

2,7 % of global CO2 emissions

RAIL

SHIPPING

AIR 425 g/CO2 

ROAD 80 g/CO2 

35 g/CO2 

5 g/CO2 

Shipping - low relative emissions

Source: IMO GHG study 2009. Notes: 1) Energy-efficient transport is much dependent on the load factor, vehicle efficiency and cargo type; heavier cargo and larger 
vehicles will improve the cargo/vehicle weight ratio, resulting in better CO2ton-km values; 2) Air = Boeing 747, Road = Truck > 40 ton, Rail = 3-4 hp / short-ton, Shipping 
= Average of very large container vessel (3 gCO2ton-km), oil tanker (6), bulk carrier (8); 3) Estimations assuming current energy mix

Environment

Greenhouse Gas Emissions
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Detailed emissions fleet

GHG Emissions monitoring and reduction
Euronav pays particular attention to the energy management 
of the vessels, starting with the design and specification of the 
newbuildings, 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 anti-fouling paint of the  highest standards to reduce 
friction with the water, resulting in lower fuel consumption. 
Enhanced energy consumption and the monitoring of 
equipment and systems provide the capability for operational 
measures to be taken. In this regard, Euronav launched its 
FAST (Fleet Automated Statistics and Tracking) project, which 
will convert the vessels into smart and connected objects using 
the Internet of Things (IoT). 

A variety of ship specific measures are described in a 
comprehensive Ship Energy Efficiency Management Plan for 
each vessel. Actions and measures are monitored by all levels 
of shore and sea staff, in order to achieve the most energy 
efficient vessel operation possible.

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. Euronav is the only large 
quoted crude tanker company to do so.

2008
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2014 2020

2008 CO2 output

2050 CO2 output target
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2032 2038 2044 20502026

Lower ton-mile growth

Reduce speed & other 
efficiency methods eq 

paints, technology

Global fleet mix fuel change 
towards lower emission fuels 

such as LNG, ammonia & 
potentially hydrogen but these 

will take time

Senior Officer role 
critical to achieve 
these objectives

ROAD MAP FOR ZERO CARBON EMISSIONS IN SHIPPING

Slower trade growthSteps to 2050 Reduced speed “Fleet mix change”

emissions that shipping’s 2.7% contributes. Decarbonisation 
of shipping is perfectly feasible with self help, reduced speed 
and other initiatives, as is covered in our special report for the 
annual report 2020  (see section ‘Special report’). However,  new 
fuels  are required as the critical driver in ensuring shipping 
is compliant with a decarbonised future, and in retaining its 
position as the most efficient transportation  form available.

Source: Clarksons
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Euronav Total Carbon Emissions

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/Organisational Emissions Intensity: All Euronav emissions (scope 1, 2, 3) per unit of transportation work (cargo ton kilometers)

Source: all calculations by Ecoact

2018 2019 2020

EEOI gCO2/TNM 4.6 4.96 4.91

AER gCO2/TNM 2.37 2.36 2.42

OEI gCO2e/T.KM 3.07 3.36 3.34

Type of Emissions 2017 tCO2e1 2018 tCO2e 2019 tCO2e 2020 tCO2e
% Change 2020  

vs 2019

Scope 1 (Direct) 3,280,230 2,944,387 3,129,547 3,082,765 (1)%

Scope 2 (Indirect 
Energy)

400 424 248 232 (48)%

Scope 3 (Indirect 
Other)

635,830 583,547 625,565 638,578 2%

Total 3,916,460 3,528,045 3,755,360 3,721,576

1. 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 “annualised” for 
comparison purposes.The reported figures for 2017 have been “rebaselined” for 
year- on- year comparison purposes with the 2018 figures.

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 
well-to-tank emissions related to the processing of fuels, and 
the transmission and distribution of electricity.

Key operational data
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Modernisation fleet, newbuilding strategy

Modern fleet
A modern shipping fleet is essential to manage both the 
customers’ requirements and to comply with increasingly 
stringent environmental, financial and safety regulations. The 
lower the fleet age, the lower the consumption of fuel will be. 
This gives the fleet a competitive advantage over its peers but it 
is also crucial from an environmental perspective as it reduces 
the amount of CO2 emissions per ton-mile that the fleet will 
produce.  Younger fleet age and more advanced technology 
favours emission reductions in shipping. 

Newbuild and specifications
Euronav NV has entered into an agreement to acquire four 
resale VLCC newbuilding contracts.

The newbuildings will join our fleet in the first quarter of 2021. 
The constructions were completed at the DSME shipyard in 
South Korea for an aggregate purchase price of USD 280.5 
million, or USD 93.5 million per ship. The vessels are fitted 
with Exhaust Gas Scrubber technology and a Ballast Water 
Treatment system. 

The four acquisitions push the Company’s investment in 
fleet modernisation to around USD 374 million. All Euronav’s 
newbuildings already have IHM (Inventory of Hazardous 
Materials)  and most relevant class notations. All vessels of the 
Euronav fleet had IHM approval by the end of 2020.

In February 2021 we repurchased two Suezmax resales with 
the intention to potentially  equip the vessels with ammonia as 
propulsion fuel. Such ‘future proofing’ of our fleet will continue 
to be a key focus of our decarbonisation strategy going forward. 

Fuel
The key element that will allow shipping in general, and the 
large crude tanker segment  specifically, to comply with the 
set decarbonisation goals is the next generation fuel that will 
power vessels. From a commercial perspective, the capital 
intensity of our sector (new build VLCC costing USD 100 million) 
and uncertainty over a new fuel is preventing many ship owners 
from contracting new vessels. This is beneficial for our business 
model but is driven by the absence of a clear ‘category killer’ i.e. 
a universally accepted fuel that will solve all the decarbonisation 
requirements.  

As demonstrated in the chart, Euronav believes it is unlikely 
that one single fuel will emerge in the short-term and that 
multiple fuel types will be developed dynamically over the next 
3-5 years.   

Euronav will continue to invest across this spectrum, both 
directly and with third parties, to ensure the Company is best 
positioned to deliver on decarbonisation.

LNG
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CDP Carbon Disclosure Project
Euronav has led the tanker sector in publishing carbon 
emissions data since 2017. Gaining an accredited score from 
CDP in 2020 was another milestone in our emissions disclosure 
and climate change strategy journey. CDP is a non-profit 
organisation which runs the global environmental disclosure 
system. It covers over 9,600 companies globally accounting for 
over 50% of global market cap on the worlds capital markets. 
CDP has the world’s largest, most comprehensive set of 
companies’ environmental data, and is utilised by investors and 
purchasing organisations to make informed decisions, reward 
high-performing companies, and to drive action.

Our 2020 CDP score
Euronav obtained a ‘B’ rating in our first submission to CDP. 
This is graded ‘management’, indicating the Company is taking 
coordinated action on climate issues. 

Implementing 
current best 
practices

LEADERSHIP

Taking action 
on climate 
issues

MANAGEMENT

Knowledge of 
climate issue 
impacts

AWARENESS

Transparent
about climate 
issues

DISCLOSURE

A
A-

B
B-

C-

D-
D

C
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Euronav Activity Group Average

Our initial score on CDP compares very favourably against our 
marine transport peers, and also on a wider level relative to 
both European and Global corporates generally. 

Drilling deeper into our CDP score, this shows where Euronav 
has made real sustained progress in managing the risks from 
climate change. More critically, it underlines the areas of 
development needs that the Company will have to address 
moving forward. The full submission is available: www.euronav.
com/media/66155/200817-euronav-cdp-climate-response.
pdf.

The framework we have constructed in emission reduction 
initiatives, combined with the risk management processes we 
operate, were recognised as leadership standard by CDP. 

Similarly, our disclosure and strategic planning is rated very 
highly. However, it is recognised that there is progress to be 
made in Governance and setting attainable, yet challenging 
emissions targets. This is something we look forward to 
addressing in more detail during 2021. Euronav also has an 
opportunity to develop a more fully sustainable value chain 
management and energy mix. Attaining a ‘B' rating is an 
important milestone for the Company, but no more than that. 
The board and management recognise Euronav has more 
progress to make on our sustainability voyage. 

A
BRisk management processes

A
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DRisk disclosure
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DOpportunity disclosure
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B
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Overview initiatives and 
collaborations

Global Maritime Forum
Euronav is a founding partner of the Global Maritime Forum, an 
international non-profit organisation committed to shaping the 
future of global seaborne trade to increase sustainable long-
term economic development and human well-being. For more 
info visit https://www.globalmaritimeforum.org/

Getting to Zero Coalition
The Getting to Zero Coalition (GtZ) is a powerful alliance of more 
than 140 companies within the maritime, energy, infrastructure 
and finance sector, 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.

Poseidon Principles 
The Poseidon Principles provide a framework for the integration 
of climate considerations into investment decisions in order 
to promote international shipping’s decarbonisation. Euronav 
assisted with the drafting of the Poseidon Principles in 2019, as 
one of only two shipping companies in the drafting committee, 
and applies them to our funding structure. 

The Poseidon Principles establish a common, global baseline to 
quantitatively assess and disclose whether financial institutions’ 
investment portfolios are in line with adopted climate goals. 
The Poseidon Principles are consistent with the policies and 
ambitions of the International Maritime Organisation. The IMO 
is a UN agency responsible for regulating shipping globally, 
including its ambition for GHG emissions to peak as soon as 
possible, and to reduce the total annual GHG emissions by at 
least 50% by 2050 compared to 2008. 

Currently 22  financial institutions are signatories to the 
Poseidon Principles, representing a bank loan portfolio to 
global shipping of approximately USD 165 billion, around 30% 
of the global ship finance portfolio. The Poseidon Principles 
apply a maximum level of a AER or Annual Efficiency Ratio every 
year for a company's shipping fleet. 

The Annual Efficiency Ratio divides the annual carbon dioxide 
emissions of a ship by the product of the distance sailed, and 
the deadweight of the ship. The Poseidon Principles framework 
requires shipping companies to reduce their AER YEAR ON YEAR 
as the chart below illustrates. For the VLCCs the framework is 
seeking AER to fall from 2.37 g CO2/ton-miles to 2.07 by 2025, 
as the blue bars show. Euronav’s planned trajectory is ahead of 
this schedule, represented by the green bars. 

Whilst these are “guidelines”, they come with strong discipline 
backed by one third of the global shipping finance portfolio. 
Falling foul of such guidelines will have commercial and cost-
of-capital implications for Euronav. For more information, visit 
www.poseidonprinciples.org.

Sea Cargo Charter
Euronav is pleased to have been a key member of the Sea Cargo 
Charter drafting group as part of our wider efforts to actively 
and immediately reduce our GHG emissions. The Sea Cargo 
Charter initiative is a partnership between some of the world’s 
largest energy and commodity trading companies and the 
shipping sector. This global framework favours climate-aligned 
maritime transport for the integration of climate considerations 
into chartering decisions. The Sea Cargo Charter establishes a 
common baseline to quantitatively assess and disclose whether 
shipping activities are aligned with adopted climate goals and 
are consistent with the policies and ambitions adopted by the 
IMO. For more information https://www.seacargocharter.org

ITOPF
Euronav is an active Member of International Tanker Owner 
Pollution Federation (ITOPF). Established in 1968, ITOPF is 
maintained by the world’s shipowners and their insurers on a 
non-profit 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 
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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 Captain Alex Staring is a member of 
the Board of ITOPF. For more information https://www.itopf.org

CDP
The Carbon Disclosure Project (CDP) is a global non-profit 
organisation that has run the world’s leading environmental 
disclosure platform for over 20 years. In 2020, 9,600 companies 
worldwide shared data on their environmental impact in relation 
to climate change, forests, and water with the CDP. Euronav 
has submitted its sustainability credentials to the CDP platform 
for the first time in 2020 gaining a ‘B’ rating which is covered in 
more detail in the ‘Greenhouse gas emissions’ section in this 
report. For more information: https://www.cdp.net/en

Ocean Cleanup
Rather than sending a traditional ‘Season’s Greetings’ card, 
Euronav sent an electronic card to all sea and shore staff 
and associates. The funding otherwise allocated to cards and 
postage  was donated to the Ocean Cleanup.  The Ocean 
Cleanup’s mission is to develop advanced technologies to rid 
the world’s oceans of plastic. Last year we made a substantial 
financial aid to The Ocean Cleanup. We challenged our 
employees to exercise in collaboration with AtlasGo, an app 
that tracks all activities performed by our employees.  For more 
information visit https://theoceancleanup.com

HELMEPA
The Hellenic Marine Environment Protection Association is the 
pioneering voluntary commitment of Greek seafarers and ship 
owners to safeguard the seas from ship-generated pollution, 
undertaken in Piraeus, on June 4, 1982. The association aims 
to acquire an environmental consciousness under the motto 
‘To Save the Seas’. Euronav is an active member and we 
participated in the development of the training programs and  
provide trainers for these programs. For more information visit: 
https://www.helmepa.gr/en/ 

INTERTANKO 
The International Association of Independent Tanker Owners is 
a trade association. It has served as the voice for independent 
tanker owners since 1970 on regional, national, and 
international levels. The association actively works on a range 
of technical, legal, commercial and operational issues that 
have an influence on tanker owners and operators around the 
world. For more information visit https://www.intertanko.com
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People approach
Employee engagement
One cornerstone of the Euronav mission is dedicated to our 
people: to inspire and enable talented, hard-working people 
to achieve their career goals in a healthy, challenging and 
rewarding environment. Euronav has approximately 220 
employees (including contractors and temporary assignments) 
across shore-based offices in Antwerp, Athens, London, Nantes, 
Geneva, Singapore and Hong Kong. This global geographic 
span reflects a deep-rooted maritime history and culture built 
up over generations. About 3,500 seafarers of many different 
nationalities work aboard Euronav vessels. In an environment 
where there is a shortening supply of competent seafarers, 
Euronav has qualified and experienced masters, officers and 
crew to manage all the vessels. Senior Officers  conferences 
and crew conferences are held regularly. Euronav is devoted 
to a teamwork culture and an environment where people work 
together for the overall success of the Company, on shore and 
at sea.

Training and development
Euronav practices performance planning and appraisal, training 
and development and promotion from within. Our policies aim 
to enhance and reward performance, engage our people and 
retain key talent.

Euronav has built a comprehensive system of continuous 
training programs and seminars both aboard and ashore. This 
ensures a continued awareness among all personnel of their 
day-to-day operational duties. The training needs are identified 
during the appraisal process and the training plan is prepared 
based on these needs. Training activities are carried out in a 
training room or online through a computer-based program.

Talent attraction and retention
Euronav is always looking for new talent to join our company. 
On our website we display all career opportunities within the 
company. There is a separate page for crew applications. The 
shore vacancies are displayed on the website and on our 
LinkedIn page. 

Crew management
Euronav Ship Management employs and offers career 
opportunities to officers and crew of various nationalities from 
Europe, Asia and America. Euronav also has a portion of its 
fleet under third party managers which allows the Company to 
accurately monitor sector best practice and cost optimisation. 

Social and 
human 
capital

A common crew software platform is used by all crewing 
departments to propose job opportunities at any time to 
Euronav seafarers, allowing them to develop and retain 
competencies within the Euronav Group.

To ensure that all vessels are staffed with qualified and 
competent crew, a detailed training matrix has been developed 
and is evaluated on a quarterly basis. The training includes 
external and in-house training above minimum statutory 
requirements, as well as computer-based training, Conducted 
training is being recorded and assessed, and training needs 
are further evaluated during quarterly management review 
meetings.

Additionally, sea staff are provided with the opportunity 
for shore-based training such as attending office activities, 
seminars and conferences and are kept in contact with the 
Company through newsletters and regular communication.

Working from home
Euronav cares greatly about its employees and actively 
supports their wellbeing. It strives to create 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. 
Euronav has expanded its home working policy in response to 
the extreme impact of COVID-19 restrictions. 

Diversity
We celebrate the diversity in our workforce. Many of our 
employees and officers have a wealth of long service and 
experience at Euronav, while others are new entrants with fresh 
perspectives. Fostering long-term commitment and stability, 
combined with a conscious effort to introduce new talent to 
the company, has enabled us to achieve excellent results in an 
extremely competitive industry. 

Euronav people bring a rich diversity of educational and 
professional qualifications to their jobs. The company attracts 
professionals with finance, business administration, legal and 
humanities backgrounds, as well as those who have specialised 
in nautical, engineering, tanker operations, crewing, marine 
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CASE - Bloomberg Gender-
Equality Index
The Bloomberg Gender-Equality Index (GEI) provides 
transparency in gender-based practices and policies at publicly 
listed companies, increasing the breadth of environmental, 
social, governance (ESG) data available to investors. The 
reference index measures gender equality across five pillars: 
female leadership and talent pipeline, equal pay and gender 
pay parity, inclusive culture, sexual harassment policies, and 
pro-women brand. This index is updated every January and 
Euronav has once again been included for 2021, as it has been 
since the index’s inception in 2018.

and technical areas and shipping corporate services. Virtually 
everyone speaks at least two languages fluently and half 
the staff speak three or more languages. You can find more 
information on the gender equality in our company in the 
Corporate Governance Statement, section 13. 

Transparency and ethical behaviour

Code of conduct  
Euronav adopted a Code of Conduct in order to assist all 
Euronav employees in enhancing and protecting the good 
reputation of the Company, more particularly in its relationship 
with customers, shareholders and other stakeholders, as well 
as with 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.

Staff Handbook   
The Staff Handbook sets out guidelines for ensuring high 
standards of ethical practices that need 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 
and  protection of the worker against sickness, disease and 
injury.

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. 
Euronav’s ‘SpeakUp’ service is hosted by an independent third 
party, People InTouch, to ensure a straightforward, confidential, 
secure, and convenient way of reporting. 

If an employee becomes aware of illegal or unethical 

misconduct, Euronav strongly encourages them to report it 
to Euronav through our regular channels of communication, 
including the ‘On Board Complaint (or Grievance) Procedure’ for 
seagoing personnel. If an individual does not feel comfortable 
talking to any of these persons about such matters, he or she 
is encouraged to use Euronav’s SpeakUp Hotline platform 
that enables he or she to report a concern in complete 
confidentiality. Euronav encourages individuals to identify 
themselves when making a report to facilitate the investigation. 
However, any person who does not want to be identified is 
entitled to register a complaint confidentially and anonymously. 
The Company will treat all complaints in a confidential manner. 
The Company will not in any manner discriminate against any 
individual who has made a complaint in good faith.
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COVID-19
The wellbeing and health of our staff, seafarers, their families 
and the broader community is Euronav’s priority. We applied 
several precautionary measures across our offices and fleet in 
order to protect our employees and seafarers in response to 
COVID-19. We have restricted access to our offices around the 
world and most of the staff are working from home. There is 
also restricted access to our vessels when they call at terminals. 

Euronav decided not to put any of its employees under 
temporary or permanent unemployment benefits, as we 
believe that every single employee at Euronav plays a critical 
role in our operations in the short- and the long-term. As 
this unprecedented and challenging year made it harder to 
maintain the work-life balance, we have focused on the mental 
health of our employees via experience surveys with our shore 
staff. 

Euronav has made tangible, practical efforts to support the 
Belgian community during the pandemic. For example, we 
donated a batch of 200,000 mouth masks (100,000 surgical 
and 100,000 FFP 2) to the hospitals and senior care centres 
in Belgium which are linked to the communities of Euronav 
employees. 

Crew change crisis – a global maritime 
issue
The COVID-19 crisis brought many challenges in 2020, but the 
Company’s main concern and challenge was the rotation of 
all Euronav seafarers with expired contracts stranded at sea. 
This is not a crude tanker company issue, but a global maritime 
industry issue. It is the largest ever humanitarian and logistical 
crisis facing the maritime sector, with the disruption affecting 
the lives and livelihoods of nearly 40% of the world’s estimated 
2 million crew; including those seafarers that are unemployed 
and unable to join their vessels.

Euronav has supported its employees from the beginning by 
trying to communicate consistently with its crew members. The 
will of any seafarer to be repatriated and return to his or 

her family and loved ones is a right that Euronav undeniably 
respects and supports. 

Key workers in other industries received special permission 
to travel. This lead to lobbying on behalf of seafarers to be 
afforded the same status and support during the pandemic. 
Euronav lobbied different ports to either help lift restrictions, or 
to have the port communicate when restrictions may be lifted. 
Throughout the crew change crisis, our CEO Hugo De Stoop 
was our leading voice. He actively supported the stranded 
seafarers and looked for a solution together with everyone in 
the company and local authorities. 

Crew change crisis – proactive response 
from Euronav 
The regular performance of crew changes was affected by the 
COVID-19 regulations around the world, with crew change 
clearance dependent on complex multi-regional regulations 
of many countries. These complexities grew with the lockdown 
restrictions associated with combating COVID-19. This placed 
additional pressures on our capability to repatriate crew and 
make necessary crew changes. Through the tireless efforts of 
our operational staff, professionalism of our crew, and lobbying 
efforts, Euronav made sustained progress in managing our 
displaced crew from August onwards as the chart shows. 
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Health and Safety
Health, Safety, Quality and Environmental 
protection (HSQE) Management System
Euronav’s HSQE management system aims to define the context 
for Safety, Environmental and Operational excellence. The core 
value of this system is distilled in our general policy statement 
wherein excellence is defined as "No harm to person, or the 
ship and no damage to the environment or property, providing 
quality services to our clients". 

  

"

The crew change crisis peaked in July, leaving over 600 seafarers 
stranded at sea after the completion of their employment 
contracts. One example of our efforts to alleviate the situation 
was the use of the French Island of La Réunion, east of 
Madagascar in the Indian Ocean. Together with the French 
Maritime Administration, Euronav declared La Reunion a hub 
spot for crew reliefs, along with other French metropolitan 
ports such as La Martinique. Euronav has performed 18 
crew changes on La Réunion. Between June and September, 
around 170 seafarers of many nationalities managed to join 15 
different vessels from all flags, or were able to return home to 
their loved ones. 

Internal voice  (Captain Michaël 
Barbaix, Euronav, speaking 
at Diodorus & Delos Naming 
Ceremony, 16th December 2020)
“It takes a crisis to distinguish the true spirit of your 
leaders. And if 2020 showed us anything, it is the 
real commitment Euronav takes towards their crew 
members. When we got stranded on our vessels 
due to the COVID travel restrictions, Euronav 
stepped up as a leading voice in the maritime 
sector: deviating their vessels for the single 
purpose of crew change, incurred extra costs to 
get seafarers back home safely and Euronav stood 
firm against charterers trying to sneak in anti-crew 
change clauses in their contracts. Our CEO, Hugo 
de Stoop, spoke out in the media, advocating for a 
solution to the problem every shipping company 
was facing.”

Crew change crisis – further initiatives 
Euronav is working closely with many organisations and 
countries to facilitate the movement of seafarers to and from 
their vessels. In January 2021, the Company  became a signatory 
of the ‘Neptune Declaration Seafarer Wellbeing and Crew 
Change’. The declaration is a global call to action to address the 
ongoing crew change crisis caused by the COVID-19 pandemic. 
It focuses on concrete actions that can facilitate crew changes 
and keep vital global supply chains functioning.
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Safety is paramount at Euronav 
Approach
Euronav is committed to operating in accordance with the 
highest standards of safety in the marine transportation industry 
and employs competent and experienced crew to ensure that 
its vessels are operated in a safe and environmentally sound 
manner. By promoting an active safety culture among its 
personnel, both ashore and aboard, Euronav is committed not 
only to providing a quality service to their clients, but especially 
to ensuring consistent protection of the environment and 
working conditions. Focusing on safety also means making 
sure the crew is qualified, regularly trained, informed of current 
issues and looked after as far as their health and wellbeing is 
concerned.

Yard selection in terms of HSQE assessment 
Euronav is selecting reputable shipyards when performing the 
vessels’ 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 for potential 
business.

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. 

The Inventory of Hazardous Materials (IHM) as well as relevant 
class notations are significant elements of the recycling policy 
and are documents that follow the entire life of a vessel, 
beginning with its construction, and are 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 vessels of Euronav Fleet will 
have an approved IHM by the end of June 2021 

Approach to armed guards and piracy
The safety and security of the Euronav sea and shore staff is a 
primary concern for the Company. To that end, the Company’s 
management team takes 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, which is a measure of last resort, is based on specific 

The system has been consciously designed under the highest 
standards, within the framework of ISM, MLC, ISO 9001 
(Quality Management Systems), ISO 14001 (Environmental 
Management Systems), ISO 45001 (Occupational Health 
& Safety Management Systems) and ISO 50001 (Energy 
Management Systems).

Ship and shore management is seen as a single and undivided 
organism endeavouring to achieve common goals and 
continual improvement. 

Our working environment is continuously monitored for proper 
health conditions. Our health standards and guidelines pay 
specific attention to important issues such as general living 
conditions, crew well-being, physical exercise, storage of food 
and nutrition practices.

security risk assessment and often imposed by the charterers 
of our vessels. If and when we engage armed guards, we give 
very specific guidelines to protect all human lives (seafarers and 
pirates), whilst acting to prevent any attacks.

Safety on board - ‘Come Home Safely’ 
campaign
Early 2019 Euronav launched the ‘Come Home Safely’ safety 
campaign. The campaign was designed to:

• Recognise and value safety performance (on individual, 
team and organisational level)

• Care for each other and keep an eye on safety
• Be engaged and responsible
• Have visible leadership
• Build a mature safety culture (drivers to elevate safety 

behaviour, WHO, HOW?)

To highlight the importance of safety, and in the framework of a 
new Euronav ‘Safety on Board’ campaign, Euronav came up with 
the idea to distribute posters on board the in-house managed 
Euronav vessels using the tagline ‘Come Home Safely’.

As a token of appreciation for the seafarers’ individual 
commitment to safety on board the Euronav vessels, they 
were asked to play a leading role in the campaign. The plan 
was to display duo portraits of seafarers with a family member 
of choice, during their stay at home. For better recognition 
purposes, the seafarer needed to wear a complete safety outfit 
as provided on board. You can find some examples below. 
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Health
The health of Euronav personnel both onboard and ashore is 
a very important aspect of Euronav's Company Management 
system. Our working environment is continuously monitored 
for proper health conditions. Our health standards and 
guidelines pay specific attention to important issues such as 
general living conditions, crew well-being, physical exercise, 
storage of food and nutrition practices. Medical advice and 
assistance is available 24/7. 

ISM Compliance
Euronav has developed a Health, Safety, Quality and 
Environmental Maritime Management System. This integrates 
health, safety, environment and quality management into one 
seamless system that fully complies with the ISM Code for the 
‘Safe Operation of Ships and Pollution Prevention’.

Ship management
Euronav Ship Management is involved in the operation and 
management of vessels providing worldwide transportation 
of cargoes by sea. As such, it recognises the inherent impacts 
on people and the environment, which can result from its 
activities. The Company will therefore conduct its operations, 
both ashore and onboard the vessels under its management, 
in a manner that protects health and promotes safety.

The Company holds health, hygiene and safety as first priority 
in its operations, while its utmost concern is to always ensure 
that all employees execute their work under safe and hygienic 
conditions.

Euronav is furthermore committed to take all reasonable 
precautions and measures, during the operation of managed 
vessels, in order to ensure safety at sea, prevention of human 
injury or loss of life and avoidance of damage to property.

Security

Cybersecurity and data protection
Euronav is fully aware of the importance of information security 
and data protection. The increase in security threats required 
the company to undertake appropriate measures to safeguard 
the confidentiality, integrity, and availability of (personal) data 
and resources, both on shore and onboard of its vessels. 

Cybersecurity is a top priority within an ambitious and 
innovative digitalisation project of Euronav: FAST or ‘Fleet 
Automatic Statistics and Tracking’. This includes initiatives 
such as a cybersecurity awareness campaign and a thorough 
cybersecurity roadmap and policy that is implemented 
throughout the Company. To ensure the protection of data 
Euronav installed a GDPR Compliance Strategy. 

Besides being photographed with their loved ones during a 
professional photo shoot close to their home, the seafarers 
received a print of the poster to share with their family and 
of course the digital files of the photo shoot. The campaign 
proved so successful we plan to do another one! 

Stay Safe Magazine
It’s already been a year since the first issue of our in-house 
safety-oriented magazine ‘Stay Safe’, and the fourth issue is in 
progress. Tailor made to our needs, ‘Stay Safe’ magazine is the 
herald of safety within Euronav, aiming to inform, productively 
challenge and stimulate a safety-conscious culture.

The Company aims at health, hygiene and safety excellence 
which is accomplished through the several objectives that 
can be found on https://www.euronav.com/hsq/health-safety/
health-hygiene-and-safety-policy/

Mental health  
During COVID-19, Euronav has put more focus on the 
mental health of its employees. The department heads have 
been actively informed on what to do when noticing certain 
symptoms of COVID fatigue. The Masters on the vessels had 
received guidance for dealing with signs of crew members 
under mental stress and were provided with the contact 
details of professional experts cooperating with the Company 
for possible assistance.     

Euronav on the move
In 2019 Euronav launched ‘Euronav on the move’. This is an 
internal program created to fight sedentary behaviour. The 
aim is to encourage employees to incorporate sports into their 
workday. Employees are encouraged to participate in several 
sporting events, such as local running competitions. In the past 
we also collaborated with AtlasGo, which is an application that 
allows employees to register and track their activities. 

Alcohol and drug policy  
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 and shore personnel, shall lead to instant dismissal 
and will expose the person to legal proceedings.
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Corporate 
governance
Approach  
The Code of Business Conduct and Ethics (the ‘Code’) has been 
adopted by the Supervisory Board (the ‘Board’) of Euronav 
NV (together with its subsidiaries, the ‘Company’) for all of 
the Company’s employees, directors and officers (‘Relevant 
Persons’).  

The conduct of individuals in these guidelines relate to 
the relationship with colleagues, customers, suppliers and 
government agencies with equal importance. As a starting 
point, Euronav should present itself as a professional and 
responsible organisation. This Code sets out a set of basic 
principles to guide Relevant Persons regarding the minimum 
requirements expected of them.

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. Euronav has also become a member of the 
Maritime Anti-Corruption Network (MACN).

In general, any third parties who intend to trade with Euronav 
are subject to detailed scrutiny by the Internal Control 
department. This also considers the appropriateness of the 
business relationship in view of the Company’s Anti-Corruption 
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 via https://www.
speakupfeedback.eu/web/euronav. 

Third party risk policy
As mentioned before, any third parties who intend to trade with 
Euronav are subject to detailed scrutiny by the Internal Control 
Department. 

Transparency and 
accountability
Capital markets have existing structures and controls. These 
provide a robust and sustainable framework for investors 
to have confidence that executive management teams and 
boards conduct themselves and execute strategy correctly 
and in a measurable way. Several agencies play a role when 
a company is listed as a publicly traded company. Stock 
exchanges require high standards of accounting discipline and 
regulatory compliance. Investors will also demand a consistent 
application of best practice in terms of presentation and detail 
of financial performance. 
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Assessment on non-financial 
risk factors 
Within corporate governance, risk assessment, specifically on 
non-financial communication is part of our Risk Management 
Framework. More information can be found under section 7 
‘Internal control and risk management systems’ in the annual 
report. 

Sustainability Committee 
Euronav strongly believes that climate change and ESG matters 
are such important issues that we require a specialist and 
focused committee to oversee our response to the dynamic 
set of challenges it poses to all facets of our business. This 
committee, comprising both Supervisory and Management 
Board members, has already evolved considerably since it 
was established. Information about the composition of the 
Sustainability Committee can be found in our Corporate 
Governance Statement section under 3.4.

The Sustainability Committee was established to assist the 
Board in monitoring the performance and key risks that the 
Company faces in relation to climate, environmental and 
governance matters. The Sustainability Committee oversees 
the processes and systems in relation to the Company’s 
Sustainability policy, and other corporate requirements as 
may be applicable. Additionally, the Sustainability Committee 
monitors the effectiveness of the organisation to meet stated 
goals and targets in relation to sustainability matters.

You can find out more information on the responsibilities of 
the Sustainability Committee in our Corporate Governance 
Charter on our website: https://www.euronav.com/
media/66233/20201211_coporate-governance-charter.pdf or 
the section 'Corporate governance' of the annual report).

Webber Research Ranking 
If shipping were a student at a school for corporate governance, 
then its report card for the sector would be C minus, room for 
improvement. Standards applied in other sectors in capital 
markets are not always observed or applied in shipping as they 
could, or in some cases should be. The US investment bank 
Wells Fargo (and latterly taken on by the original author Michael 
Webber under Webber Research) has organised a corporate 
governance scorecard for quoted shipping companies since 
2016. For further detail visit https://www.euronav.com/en/
sustainability/publications. 

Third party specialist agencies measuring outputs on 
governance, ethical standards and other non-financial 
items - such as CDP (the Carbon Disclosure Project) - are 
becoming increasingly important. The Poseidon Principles is a 
transparent body that brings together industry participants and 
practitioners directly, alongside the financiers of shipping in 
developing a core code of standards to comply with shipping’s 
decarbonisation. The self-regulatory mechanism behind this 
collective group will provide full transparency for all capital 
providers to the shipping sector.

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 in the organisation of the industry.
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Initiatives and 
contributions to society
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.

Overview
Euronav wants to positively impact the communities where 
we live and work. We do this by building relationships and 
inspiring philanthropy and goodwill both inside and outside 
the Company. We actively encourage our staff to engage in 
community initiatives and  support employee involvement, be 
it volunteering, fundraising or donations through options such 
as fund-matching or sponsoring specific events. A few of the 
charities to which Euronav contributes financially, in line with its 
policy, are described below. 

Ocean Cleanup 
For many years, Euronav has contributed funds to The Ocean 
Cleanup. The Ocean Cleanup’s mission is to develop advanced 
technologies to rid the world’s oceans of plastic. It began in 
2018 with the development of the very first clean-up system for 
the Great Pacific Garbage Patch. The Ocean Cleanup estimates 
they will remove 50% of the Great Pacific Garbage Patch within 
5 years of a full-scale deployment of 50 clean-up systems. Its 
aim is to help preserve our environment: the ocean.

Sailor’s Society 
The Sailors’ Society is a charity which operates globally through 
a network of interdenominational Port Chaplains, who support 
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 vessels every 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 Sailors’ Society work with the Antwerp 
port chaplain Marc Schippers. Marc visits vessels 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.

Mitera - Centre for the Protection of the 
Child of Attica 
The centre hosts 102 children in total, ranging from infants to 
children with six years of age. Roughly half the children who 
reside at the centre are orphans; others were abandoned 
by their biological parents. Some of the children cope with 
physical or mental disabilities such as Down’s syndrome. Single 
pregnant women also receive aid as the centre covers their 
birth expenses. 

The centre also offers social protection services to 40 children 
hosted at ‘Penteli Infirmary’ through a foster families program 
and social rehabilitation through adoption .

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 that raises 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’s syndrome. 
Founded in 2008 in Piraeus, the organisation provides 
community service to families fleeing while seeking help for 
health problems. They adopt families, focusing on children with 
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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 
organisation 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, 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 organisation which strives to meet 

the needs and protects the interests and rights of children 
since 1949. The organisation’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 non-profit organisation 
providing special care and protection to mothers and children. 
The organisation operates as an orphanage, as well as a 
daycare centre, for low-income families that need a safe place 
for their children during working hours. The Ark also started 
assisting low-income single mothers and provide a safe haven 
for mothers who need protection form abusive partners.

Argo Foundation  
ARGO is dedicated to assisting families of Greek seamen of 
which the children battle with intellectual deprivation, autism 
or infirmities. The organisation 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 severe 
learning disabilities.
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