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Key Events
First Half 2021

11 January 2021
Euronav became a signatory of the ‘Neptune Declaration 
on Seafarer Wellbeing and Crew Change’.

27 January 2021
Euronav was included in the Bloomberg Gender-Equality 
Index (GEI) for the fourth consecutive year and managed 
to improve its score. 

3 February 2021
Euronav entered into an agreement for the acquisition 
through resale of two eco-Suezmax newbuilding contracts.

23 February 2021
Euronav announced that it has entered into a sale and 
leaseback agreement for the VLCC Newton (2009 – 
307,284 dwt).

1 March 2021
Euronav became a member of the Maritime Anti- 
Corruption Network.

12 April 2021
Euronav announced that it had signed an EUR 80 million 
unsecured sustainability linked revolving credit facility. 

22 April 2021
Euronav announced that it has entered into an agreement 
with the Hyundai Samho shipyard for the acquisition 
through resale of two VLCC newbuilding contracts  
(with the option to add a third).

7 June 2021
Euronav announced that the Suezmax Filikon (2002 – 
149,989 dwt) was sold for USD 16.3 million and delivered 
to her new owners on June 4th.
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Euronav is a market leader in the seaborne transportation 
of crude oil. As the world’s largest, independent quoted 
crude tanker platform, on 30 June 2021, Euronav owns 
and manages a fleet of 74 vessels. The Company, incor-
porated in Belgium, is headquartered in Antwerp. Euronav 
has offices throughout Europe and Asia. Worldwide, the 
Company employs approximately 220 people on shore, 
and approximately 3,500 people work on board its ves-
sels. Euronav has progressed from a family operation with  
17 vessels, to a strong international player listed on  Euronext 
Brussels and on the NYSE under the symbol ‘EURN’.

Our Company

The need to operate a safe and reliable fleet has never 
been more crucial and it is the most important strategic 
objective for the Company. Euronav aims to be an efficient 
organisation and strives to deliver the highest quality and 
best possible service to its customers.

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 protection practices, as well as 
an innovative approach to the use of technology, data and 
information.

seafarers

3,500

shore personnel

220

nationalities

25

Total Recordable Case  
Frequency (TRCF)* 
(2018– 2020)

-17%

Share price (June 30th)

$ 9.32

females onshore
100  

females offshore
105  

 Euronav offices

Headquarters in Antwerp Sustainability linked 
loan (April 2021)€ 80 M

CO2 emissions on  
a per ship basis  
(2017 to date) 

-33%

31,5% Euronav’s financing

with integrated 
sustainability 
component

thousand  
Proportionate EBITDA  
(1H 2021)

$ 55,731

* Safety metric
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subscribed has been concluded with a range of com-
mercial banks and the support of Gigarant, with sus-
tainability and emission reductions as a component of 
the margin pricing. This brings the facilities with an inte-
grated sustainability component to 31.5% of Euronav’s 
total financing.

The facility has a duration of a minimum of 3 years, with 
two 1-year extension options. A range of measurable sus-
tainability features such as year-on-year reduction in car-
bon emissions starting from 2021 will be supported by 
compliance with the Poseidon Principles.

On 22 April 2021, Euronav announced that it has entered 
into an agreement for two VLCC newbuilding contracts 
with the Hyundai Samho yard. The vessels will be LNG 
Ready and consequently there is an ability to cut CO2 

emissions compared to current market standards. Fur-
thermore, Euronav is working in cooperation with the 
yard and classification society to include an Ammonia 
Ready notation with the potential to reduce CO2 emis-
sions to zero when technology, logistics and the regulato-
ry framework allows for it. This should be defined by the 
end of the summer 2021. The vessels will be delivered 
during the first quarter of 2023, costing USD 186 million 
en-bloc, and will include USD 4.2 million in additions and 
upgrades to the standard specifications. 

June

On 7 June 2021, Euronav announced that it has sold 
the Suezmax Filikon (2002 – 149,989 dwt) for USD 16.3 
million. A capital gain on the sale of approximately USD  

9.3 million will be recorded in the current quarter. The ves-
sel was delivered to her new owners on June 4th. 

Furthermore, Euronav contracted three firm Suezmax for 
a total cost of USD 199.2 million ( USD 66.4 million each).
The vessels will be delivered in the third quarter of 2023 
and the first quarter of 2024. Euronav also lifted the option 
to contract a third VLCC newbuilding, that will be deliv-
ered in the second quarter of 2023.

Highlights

January 

In January 2021, Euronav took delivery of the first two 
of four newbuildings, Delos (2021 – 300,200 dwt) and 
 Diodorus (2021 – 300,200 dwt), which have been pur-
chased in February 2020. 

On 11 January 2021, Euronav became a signatory of the 
‘Neptune Declaration on Seafarer Wellbeing and Crew 
Change’. The declaration is a global call to action that 
addresses 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. The maritime stakeholder initiative was 
officially launched during the World Economic Forum’s 
Davos Agenda Week, that took place place in the week of 
January 25th 2021. 

On 27 January 2021, Euronav was included in the 
 Bloomberg Gender-Equality Index (GEI) for the fourth con-
secutive year and managed to improve its score. The GEI 
provides transparency in gender-based practices and pol-
icies at publicly listed companies, increasing the breadth 
of environmental, social, governance (ESG) data availa-
ble to investors. Euronav is one of 380 companies across  
11 sectors, headquartered in 44 countries, that are in-
cluded in this year’s index. 

Events that occurred after the 
end of the half year ending  
30 June 2021

On 6 July 2021, Euronav announced that it has entered 
into a Joint Development contract with the largest ship-
builder in the world, Hyundai Heavy Industries (HHI) and 
classification societies Lloyd’s Register and DNV, to help 
accelerate the development of dual fuel Ammonia (NH3) 
fitted VLCC and Suezmax vessels. The initial term of the 
JDP will be three years.

Euronav share

On 30 June 2021, the share capital of Euronav is represent-
ed by 220,024,713 shares of which 18.346.732 shares were 
held as treasury shares by Euronav. On that date and accord-
ing to the most recent transparency declaration received at 
that time, there were no shareholders that beneficially own 
5% or more of our issued and outstanding shares. 

February

On 3 February 2021, Euronav entered into an agreement 
for the acquisition through resale of two eco-Suezmax new-
building contracts for an en-bloc price of USD 113 million. 
The vessels are currently under construction at the Daehan 
Shipyard in South Korea. They are the the latest generation 
of Suezmax Eco-type tankers . The vessels have the struc-
tural notation to be LNG Ready with potential for Ammo-
nia capability to be added. Both vessels are due for delivery 
in January 2022. 

On 22 February 2021, Euronav entered into a sale and 
leaseback agreement for the VLCC Newton (2009 – 
307,284 dwt) with Taiping & Sinopec Financial Leasing 
Ltd Co. The vessel was sold for USD 36 million. The trans-
action produced a capital gain of about USD 1.2 million. 
After repayment of the existing debt, the transaction gen-
erated USD 19 million free cash. The vessel was delivered 
to their new owners on 22 February 2021. 

March

On 1 March 2021, Euronav became a member of the 
Maritime Anti-Corruption Network (MACN). The MACN 
was established in 2011 to document corrupt acts and 
attempted corrupt acts in ship’s encounters with port au-
thorities, and to assist the industry in the reduction and 
prevention of corruption.  So far 138 other like-minded 
shipping companies and other companies in the maritime 
industry have joined the MACN. 

On 4 March 2021,Euronav took delivery of the third new-
building Doris (2021 – 300,200 dwt), which was pur-
chased in February 2020. 

On 19 March 2021, Euronav took delivery of the fourth 
newbuilding, Dickens (2021 – 300,200 dwt), which was 
purchased in February 2020. 

April

On 12 April 2021, Euronav announced that the  Company 
has signed an EUR 80 million unsecured revolving credit 
facility. This new facility, which was significantly over-
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Our fleet

Market Fleet Evolution

So far in 2021, there has been an unusual contrast be-
tween fleet dynamics in the VLCC and Suezmax mar-
ket segments. In the first half of 2021, 16 VLCCs and  
19  Suezmaxes were delivered into the global fleet. How-
ever, nine VLCCs exited the global fleet to be recycled, but 
just one Suezmax exited over the same period.

Fully owned: 45 (of which 4 are under bareboat and  
4 are chartered in)
Newbuildings to be delivered: 3
dwt: 13,721,413  |  Average age: 6.5 yrs

Owned: 2 (both in joint-ventures)
dwt: 846,046  |  Average age:18.5 years

Fully owned: 25 (of which one is in a joint venture  
and two vessels that are time chartered in)
Newbuildings to be delivered: 5
dwt: 3,848,764  |  Average age: 11.5 yrs

Owned: 2 
dwt: 883,122  |  Average age: 18 years

Vessels

74
Under 
construction

8
dwt of active fleet

18,885,862
Average age

8.7

On 30 June 2021, Euronav owned and operated a fleet of 
72 crude tankers and 2 FSO vessels. The 72 crude tank-
ers consist of two V-Plus vessels, 45 VLCCs, (of which four 
are under bareboat charter and four are time chartered in) 
and 25 Suezmaxes (of which one is in a joint venture and 
two vessels that are time chartered in). The two FSO ves-
sels are both owned in 50%-50% joint ventures. The total 
fleet has an aggregate carrying capacity of approximately  
19 million dwt. 

In addition, Euronav has contracted 8 vessels, currently 
under construction. 3 VLCC’s are scheduled for  delivery 
in 2023, two Suezmaxes are scheduled for delivery in 
2022 and the three additional newbuilding Suezmaxes are 
scheduled for delivery in the first quarter of 2023 and the 
third quarter of 2024.  

The majority of Euronav’s VLCC fleet is operated within 
the Tankers International (TI) Pool on the spot market. The  
TI Pool operates one of the largest modern worldwide fleets, 
comprised of 60 VLCCs on 30 June 2021, of which 42 are 
owned by Euronav. Five vessels of the Euronav Suezmax 
fleet are chartered out on longer term time charters, with 
the remaining vessels operating in the spot market. 

On 30 June 2021 Euronav’s tonnage profile, including 
 vessels on charter, was as shown on page 9.

2021 Total Operating fleet

VLCC

Suezmax

FSO

V-Plus

Figure 2
Euronav’s tonnage profile, including vessels on charter on 10 August 2021We see this trend continued in the contracting of new ves-

sels. Orders of new VLCCs have risen, hitting 27 VLCCs to 
date, compared to only 8 Suezmaxes. Whilst a rise in con-
tracting is rarely welcome, some context is required. Over 
80% of the ordered VLCCs and 60% of the  Suezmaxes 
contracted will have either dual fuel capability fitted, or 
have additional features to provide them with required 
flexibility to install future fuel technology. 

Therefore, the majority of recent contracting is not “plain 
vanilla” vessels and not directly comparable with the 
 global fleet. Shipyard capacity is also constrained given a 
high level of contracting in high value vessels like container 
carriers, LNG carriers and dry bulkers – reflecting strong 
 market conditions in these shipping segments. 

The recycling of older vessels is difficult to forecast. But an 
exit forecast of 20 VLCCs and 15 Suezmaxes would be in 
line with historical trends set by current freight rates, steel 
prices and fleet age profiles. Such a forecast is complicated 
by the dislocation from the Iran/Venezuela “illicit trade”. 
Older tonnage, usually 18-22 years old, was purchased by 
private owners to engage in this lucrative but illicit trade 
due to current sanctions imposed by the USA. 

The age profile of these vessels matches those vessels 
 anticipated to have exited trading. There could be an acceler-
ation in the recycling and exit of these vessels from the sector, 
should Iran return to more normalised international relations. 
Gibsons Shipbrokers estimates that 8% of the VLCC fleet and 
5% of the Suezmax fleet have been engaged in such trading. 

Fleet growth for 2021 is forecasted to be 1.4% for the VLCC 
sector and 2.7% for the Suezmax sector. To put these fig-
ures into an encouraging context, the 10 year average fleet 
growth for both tanker categories was 4.6% in the 10 years 
prior to 2020. 

8 9
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FSO market

By June 2021, there were 297 floating production systems, 
and 103 storage units in service worldwide. During the first 
half of the year there were three FPSO awards. This is the 
same amount as awarded for the whole of 2020. Most 
analysts anticipate the pace of awards to increase during 
the second half of this year. The consultancy EMA (Energy 
Maritime Associates) forecasts 19 projects (14 FPSOs and 
5 Production units)  to be awarded and Rystad forecasts  
20 FPSO awards into total between June 2021 and the end 
of 2022. 

According to EMA, 201 projects that potentially required a 
floating production or a storage system were in the  appraisal, 
planning, bidding or final design stage. This number hasn’t 
changed since June 2020. These projects were declared dis-
coveries or planned developments where a floating produc-
tion or storage system could be an option. 

Rising oil prices since Q3 2020 and restricted oil supply 
from OPEC+ have driven increased focus, in particular on 
the FPSO market. New developments in Latin America are 
expected to underpin this expansion, with half of the ex-
pected platforms anticipated in that region alone.

TCE Rates

The average daily time charter equivalent rates (TCE, a non 
IFRS-measure) can be summarized as follows:

In USD per day
First Semester 

2021
First Semester 

2020

VLCC

Average spot rate (in TI Pool)* 13,000 76,000

Average time charter rate** 43,750 38,250

SUEZMAX

Average spot rate*** 11,750 60,000

Average time charter rate 29,750 30,000

These orderbook to fleet ratios for both segments remain 
constructive and at or near 20 year low points. The VLCC 
orderbook to fleet ratio stands at 9.5% (compared to  
25 year average of 20.7%) with comparable statistics for 
Suezmax at 10.1% ( 25 year average of 23%). (Source: All 
figures - Clarksons)

* Euronav owned ships in TI Pool (excluding technical offhire days) 
** Including profit share where applicable 
*** Including profit share where applicable (excluding technical offhire days)
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Spreads between compliant and high sulphur fuel Oil price
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Market Dynamics 

10 of the world’s major non-OPEC oil-exporting nations, 
began to taper this production cuts by 2.1 million bpd 
during Q2 2021. 

Secondly, marginal supply of crude has, surprisingly, not 
responded to higher oil prices with increased output. 
Most notably US shale has on average seen production 
remain flat at 7.9 million bpd since April 2020. In recent 
years oil production responded quickly and materially to 
higher crude prices. But so far, the supply response has 
been limited by significant financial and stakeholder pres-
sures on US shale oil producers. 

A key feature of 2020 – namely the huge build-up of 
crude inventory both onshore and offshore – is now at 
an end. Floating storage, whereby tankers are employed 
simply to store crude rather than transport it within the oil 

World economy, oil demand and bunker cost

Crude consumption is anticipated to grow into 2022 
 albeit at a lower rate than 2021. According to IEA there 
will be 3.1 million bpd growth over 2022 versus 5.4 mil-
lion bpd over 2021, overtaking the 2019 level of con-
sumption in Q4 2022. Recent commentary has focused 
on the appropriate level of global oil consumption given 
governmental objectives to decarbonise. These scenarios 
will likely provide some medium-term headwinds for oil 
demand, but there is little to suggest such scenarios have 
any current traction with regard to oil demand. 

Most economic forecasters anticipate the aviation sector 
will be the slowest to recover, as some travel restrictions 
are likely to stay in place until the pandemic is brought 
firmly under control. Continued teleworking practic-
es and employment pattern changes are also expected 
to keep global gasoline demand lagging at pre-COVID 
 levels. Consequently, global refinery throughput in 2021 
is expected to recover only half of the 7.4 million bpd it 
lost in 2020 during the current year, running behind de-
mand growth for refined products as surplus inventories 
are drawn down. 

The price of oil has responded to the delivery of both 
consumption recovery and the anticipated expansion of 
demand recapture. Brent crude started 2021 at $51 per 
barrel and had risen consistently to end June trading at 
$73 per barrel – its highest level since October 2018. The 
rationale behind this price rise is provided partly by de-
mand recovery but also two forms of supply constraints. 

Firstly, the coalition of OPEC+ nations continued to delib-
erately restrict oil supply to 7.7 million bpd for Q1 2021. 
The coalition, consisting of the 13 OPEC members and 

value chain, is now back to pre-COVID 19 levels.  Similarly, 
the OECD inventory of crude, which had risen by 400 mil-
lion barrels to 3.2 billion barrels in 2020, has now been 
consumed. This leaves the onshore inventory back at  
2.8 billion barrels and in line with the keenly monitored 
five-year average figure. 

The marine bunker market has been far less volatile in 
price action when compared to the crude price and mar-
kets, as shown in figure 3. The spread between the two 
fuels (compliant very low-sulphur and high-sulphur fuel 
oil) started 2021 at USD 94 per ton and has risen to trade 
in a range between USD 105 to 120 per ton for much of 
the first half (source: Bloomberg). The fuel spread price 
rise of 20% compares to a crude price rise of over 40% 
and contradicts forecasting consensus before IMO 2020 
that price correlation would be strong. 

The global economy continues to recover from the huge 
dislocations of 2020 and the COVID-19 pandemic. Global 
growth is projected at 6% in 2021, moderating to 4.4% 
in 2022 according to the IMF. There have been consist-
ent upward revisions to growth forecasts since December 
2020, reflecting the anticipated vaccine-powered recov-
ery in the second half of 2021. Despite local outbreaks 
of COVID-19 (e.g. India) there has been a continued ad-
aptation of economic activity to restrictions and subdued 
 mobility. There is some uncertainty around the future 
path of the pandemic, and global GDP and oil demand 
is not expected to retrace the 2019 levels until next year. 

Unsurprisingly, oil demand has followed a similar trajec-
tory albeit led by the OECD nations where vaccination 
penetration has been the highest. The focus on sequen-
tial growth between Q2 2020 and Q2 2021, illustrates 
the key trends that drove global crude demand to grow 
by 11.4 million bpd (source: IEA) over this period. Near-
ly two thirds of this recovery (over 7.2 million bpd) has 
come from OECD nations, most notably the US where the 
re-opening of the economy has been permitted by the 
rapid roll out of vaccination programmes.

Global oil demand will be around 95.7 million bpd at 
the end of June 2021. This is still some way behind the 
101.3 million bpd recorded for oil consumption before 
the pandemic in Q4 2019 (source: IEA). Demand recovery 
is expected to continue into the second half of the year. 
This is boosted by both a further vaccination roll out glob-
ally and a return to seasonal consumption patterns in the 
northern hemisphere (where 90% of world population 
lives) over the winter months. Figure 3

Oil and bunker price spread evolution 
Source: Bloomberg
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Tanker markets

The tanker market has been persistently challenging dur-
ing the first half of 2021. Three key factors explain the 
extreme and difficult conditions for freight markets, which 
have seen crude tanker rates for the VLCC and Suezmax 
segments trade below cash break-even rates for most of 
the first half. 

Firstly, the demand for crude, whilst recovering, has been 
substantially below (5-6 million bpd) recent established 
global consumption levels. The shape of this demand recov-
ery has been led by OECD nations (US, Europe and Japan), 
often drawing down on-shore inventory or adjacent crude 
production and therefore often not requiring tanker transit. 
This has not been conducive for ton-mile development.

Secondly, vessel supply has remained elevated since late 
Q3 2020. Vessels returning from floating storage along 
with (until recently) very limited levels of tankers exiting 

the market to recycle, has left a persistent level of vessel 
oversupply. This is illustrated in the chart below which 
shows the ratio of available VLCC to cargoes in the key 
tanker market of the Middle East.

Figure 4
Persian Gulf supply and demand index

1 means there’s an equal number of 2 million-barrel carrying supertankers relative to expected cargoes over the next 30 days. 1.1 means 
there is a 10 percent surplus of supertankers relative to expected cargoes over the next 30 days. 0.9 means there is a 10 percent shortage 
of vessels relative to cargoes over the next 30 days. Source: Bloomberg

Since Q4 2020 this ratio has remained at multi-year high 
levels, illustrating graphically the oversupply of VLCC ton-
nage. This has kept spot pricing of cargoes at low levels as 
the marginal tonnage bids down the spot price in order to 
gain employment. 

This tonnage situation has been exacerbated by the lack of 
vessels exiting the market, despite a challenging freight rate 
environment and rising steel (and therefore recycle) price 
since November. The “illicit trade” (highlighted in recent 
presentations – see link - has likely deferred the  recycling of 
this older tonnage, which would have helped rebalance the 
market and improved owner sentiment earlier. 

Thirdly, oil supply and therefore cargoes have been restrict-
ed by OPEC+, limiting 7.7 million bpd of crude produc-
tion until April. Whilst progressively tapering these cuts by  
2.1 million bpd over the summer months, this will take time 
to gain traction in a tanker market where 1 million bpd on 
an annualised basis requires employment of 30 VLCCs. 

Asset prices however, are providing a very different and 
positive signal for the tanker market. A combination of the 
elements mentioned below have all helped drive a 13% 
rise in asset prices of VLCC and Suezmax vessels in little 
over six months:

1. high steel prices (VLCC recycle prices for June 2021 are 
at the highest since September 2008).

2. restricted new tonnage availability as other shipping 
segments have filled yard capacity to 2025.

3. incoming environmental regulation likely to accelerate 
older tonnage obsolescence.

This background has started to encourage recycling, with 
9 VLCCs exiting the global fleet year-to-date, with a strong 
pipeline of 25% of both VLCC and Suezmax fleets already 
registering as 15 years of age or older. Vessels of such a 
 vintage will have a lower addressable market as industry 
convention precludes many charterers from employing 
such vessels. With incoming environmental regulations 
likely to build pressure on older (more emitting) ton-
nage accompanied by a challenging freight market and a  
13 year high in recycling prices the prospects for positive 
global fleet size adjustment are strong. 

The last time the age profile was similar to this in the large 
tanker fleet was 2002 coinciding with the last period when 
the large crude tanker market faced significant technolog-
ical change from incoming legislation. In 2002 it was the 
move from single hull to double hull vessels. In the second 
half of 2021 and onwards it is the challenge of meeting 
IMO operational targets (incoming EEXI rules from 2023) 
and GHG targets (reduce intensity by 40% by 2030).

14
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ENVIRONMENT

SOCIAL

GOVERNANCE

Sustainability
Our approach to Sustainability

Alignment with UN Sustainable  Development Goals

Achievements 2021

The Bloomberg Gender-Equality Index 
(GEI)

Euronav has been included in the Bloomberg Gen-
der-Equality Index (GEI) for the fourth consecutive year in 
2020 - a year when we improved our score. The Bloomb-
erg Gender-Equality Index (GEI) provides transparency in 
gender-based practices and policies at publicly listed com-
panies, increasing the breadth of environmental, social, 
governance (ESG) data available to investors. The reference 
index measures gender equality across five pillars: female 
senior roles, remuneration, inclusive culture, sexual harass-
ment policies, and pro-women brand. 

Sustainability at Euronav goes beyond emissions, climate 
change and environmental pollution. It is also about deliv-
ering a caring, respectful and supportive environment to 
our employees, prioritising safety at all levels of our busi-
ness, and ensuring accountability on these objectives. We 
have put in place a governance framework that underpins 
engagement and compliance, both internally and with our 
suppliers, customers and governmental agencies. The cor-
porate governance framework is set up to promote effec-
tiveness of environmental and climate change strategies 
together with social engagement policies based on our 
corporate business conduct and principles. 

Sustainability for Euronav relies on three pillars: Environ-
ment, Social and Governance. It involves a commitment 
to safety and environmental standards with an innovative 
mindset, mobilised by the use of technology, data and in-
formation. However, an ESG framework is impactful only 
if it relies on a solid and healthy financial foundation that 
can directly support the implementation of each of the pil-
lars. As such, economic sustainability is a prerequisite for a 
successful sustainability strategy overall.

Dedicated Sustainability  
Manager appointed

Sustainability is at the core of Euronav’s culture. To 
further support the enhancement of this Euronav 
appointed a Sustainability Manager (May 2021) to 
develop a decarbonisation roadmap for Euronav. 
The new role will also develop the sustainability 
and cross-functional operating model to support 
implementation of the strategy. The strategy 
includes external engagement with regulators, 
NGOs and government bodies on sustainability 
matters. The manager will also further drive re-
search and innovation opportunities which should 
add value to the Company’s efforts to achieve its 
 sustainability targets. 
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Environment

Our approach to environment

Euronav acknowledges the magnitude of the climate 
change challenge and the key role that the Company 
can play by achieving sustainable change. The Compa-
ny fully embraces the emission reduction targets of IMO 
2030 (40% reduction in GHG emissions) and IMO 2050  
(70% GHG emissions reduction). This is reflected in 
our wholehearted commitment to various initiatives  
(e.g. Global Maritime Forum’s Getting to Zero Coalition, 
Poseidon Principles), direct corporate actions (reducing 
fleet age and carbon footprint), and with tangible tech-
nical support to a number of R&D initiatives focusing on 
reducing emissions. 

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

• Active fleet rejuvenation policy;
• Vessel Energy Efficiency Plan;
• Air pollution performance monitoring and management; 
• Voyage performance management through Sea-to-Shore 

information sharing;
• Plastic recycling practices when on passage;
• Active ESG engagement with financial institutions and 

sustainability linked financial loans.

LNG
Currently viable

Exact CO2

emissions cut?
Infra?

Hydrogen
2030? earliest
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Ammonia
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LT better solution
but $ costs
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Partially available
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Biofuels
Available today
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Competing with
other industries

Figure 6
The most likely fuels of the future for tankers, pending investigation for larger tankers

Sustainable financing

Euronav strengthened its sustainability framework further 
by signing an EUR 80 million unsecured revolving credit 
facility in April 2021. The conclusion of this funding further 
increases facilities with an integrated sustainability com-
ponent to Euronav’s total financing. This brings addition-
al scrutiny and external monitoring of our activities from 
those providing our finance.

Sustainable fuels

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 of fu-
els that will power vessels. 

To ultimately offer net zero emission voyages for our cus-
tomers we leverage impactful and scalable fuel options 
that already exist in the market. For instance, during the 
first half of 2021, we loaded a 50/50 blend of certified 
bio-fuel FAME and regular marine gasoil (MGO B50), a fuel 
consumed during port operations (boiler and generators), 
in a Suezmax vessel. 

Energy efficiency innovation

Energy efficiency is a focus area for Euronav, especially the 
efficient energy management of vessels, which in turn leads 
to a reduced footprint and higher operational performance. 
Energy efficiency can be achieved during the design and 
construction of a newbuilding but also during maintenance 
and upgrade of a vessel, known as dry-docking. 
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Figure 5
Euronav’s 2020 CDP Score

Carbon Disclosure Project (CDP)

CDP is a non-profit organisation which runs a global en-
vironmental disclosure system. It covers over 9,600 com-
panies globally accounting for over 50% of global market 
cap on the worlds capital markets. Euronav obtained a 
‘B’ rating in our first submission to CDP in 2020 and was 
ranked in the management category as figure 5 illustrates. 
The scoring system is based on an annual questionnaire 
with grading scaled A to D again as illustrated in figure 5. 

Webber Research

Euronav was listed 2nd out of 52 shipping companies of 
various sectors (containers, bulk, tankers) in the Webber 
Research 2021 ESG Scorecard. The scorecard ranks the 
public shipping universe on a number of corporate govern-
ance metrics with the goal of identifying both high quality 
shipping platforms and points of conflict based on under-
lying factors.

The company has always looked to uphold the high-
est standards of corporate governance and disclosure. 
 Euronav is one of few companies within the public ship-
ping universe with disclosure on AER, EEOI, Scope 1 and 
Scope 2 emissions. The full report is accessible through the 
 following link.

Air Kite Wind 
Assisted Propulsion 

(feasibility study)

LED Lighting 

Advanced Fouling 
Defence Coatings

Propeller Bos 
Cap Fins (PBCF)

Modification of  
main engines

E/R Variable 
Frequency Drives

Figure 7
Energy efficiency innovations

Our on- and off-shore staff monitors the actions, meas-
ures already taken and its related impact, so Euronav can 
apply the latest innovations during design and retrofits 
of the vessels. Interventions may involve hull anti-fouling 
applications, systems monitoring,  devices for propeller 
efficiency improvement, main engine efficiency upgrades 
and more. These innovations have already realised an av-
erage annual CO2 reduction of more than 3,100 tonnes 
per vessel. Figure 7 shows examples of Euronav’s latest 
energy-efficiency innovations.

In a subsequent phase Euronav will test the use of more 
advanced types of bio-fuels (B100), which promise even 
higher reduction of GHG emissions, in a full voyage.

Propeller Silicone  
Coating
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Digitalisation is at the heart of 
our sustainability program to 
ensure our future relevance and 
competitiveness. Engaging in 
innovative ecosystems such as 
that of Plug and Play is critical to 
achieve our long-term ambitions.

Hugo De Stoop, CEO Euronav

Social

People approach

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, chal-
lenging and rewarding environment. 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. Euronav has approximately 220 employ-
ees (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 histo-
ry and culture built up over generations. About 3,500 
seafarers of many different nationalities work aboard 
 Euronav vessels. 

Euronav practices performance planning and appraisal, 
training and development and promotion from within. 
Our policies aim to reward performance, engage our 
people and to retain key talent. The Company adopted 
a Staff Handbook that sets out guidelines for ensuring 
high standards of ethical practices that need to be ap-
plied throughout the Euronav community. These include 
policies, amongst others, relating to working culture, em-
ployee 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.

Our Approach to safety

Safety is non-negotiable for Euronav, both for our seafar-
ers and for our on-shore staff. We operate in accordance 
with the highest standards of safety pertaining to maritime 
transport industry. In this regard, our competent and ex-
perienced crew is qualified, regularly trained, informed of 

COVID-19

The COVID-19 crisis created multiple challenges for 
 Euronav. Onshore staff were forced to alter the day-to-
day business habits by switching to teleworking. 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 even more strengthened 
during the pandemic. More info on the way Euronav led 
COVID-19 repercussions on seafarers’ well-being can be 
found in our Annual Report 2020.

Diversity and gender-equality

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. 

This commitment to equality is also reflected in the board-
room where Euronav has had a female representation of 
at least 50% in the Supervisory Board since December 
2019. The Supervisory Board of Euronav currently con-
sists of two men and three women with varying yet com-
plementary expertise. The Supervisory Board has been 
made aware of the law of 28 July 2011 on gender diver-
sity and the recommendations issued by the  Corporate 
 Governance and Nomination Committee following the 
enacting of the law with regard to the representation of 
women on Supervisory Boards of listed companies.

55%

33%

67%

40%

45%

60%

Supervisory
board

Sustainability
Commitee

Onshore
workforce

Figure 8
Gender diversity within Euronav

Innovation and Digital Transformation

Euronav seeks innovative solutions, utilising opportunities 
 offered by the Big Data environment and by measuring oper-
ational indicators that affect voyage profile, such as fuel con-
sumption, energy efficiency, hull coating performance, etc. 

In this context, Euronav launched its FAST (Fleet  Automated 
Statistics and Tracking) project in 2019. This is an ambi-
tious and innovative digitalisation project that enables the 
 Company to take the next step towards improved fleet per-
formance and fuel efficiency by using real-time sensor data 
and improving communication and collaboration between 
ships and shore.

Euronav also supports and engages with several 
foundations, organisations and initiatives that can 
play a key role in the sustainable digital transfor-
mation of the shipping sector. The Company is 
a founding entity of ‘Plug and Play Maritime’ in 
Antwerp, Belgium. Launched in April 2021, the 
platform seeks to provide international start-ups 
with an opportunity to pilot their technologies by 
connecting them to the Founding Partners. The 
aim is to encourage bold innovation and drive 
forward maritime research and development. More 
 information can be found via this link.

 Male

 Female

current issues and looked after as far as their health and 
wellbeing is concerned. More information about our safety 
policy being can be found in our Annual Report 2020.
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External collaborations

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 Princi-
ples and Global Maritime Forum, as well as initiatives such 
as Getting to Zero and MACN (Maritime Anti Corruption 
Network), the Company is contributing actively and pos-

Governance

Our approach to governance

The Code of Business Conduct and Ethics has been adopt-
ed by the Supervisory Board of Euronav NV for all of the 
Company’s employees, directors and officers.

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 mini-
mum requirements expected of them.

Sustainability Committee

Euronav strongly believes that climate change and 
ESG matters incorporate significant and strategic 
issues that require a dedicated committee to over-
see our response to the dynamic set of challenges 
posed to all facets of our business. This committee, 
set up in 2019, comprising both Supervisory and 
Management Board members, has already evolved 
considerably since it was established. The key role 
of this body is to provide specific guidance for 
the entire Supervisory and Management board 
on sustainability issues for their full consideration. 
The Sustainability Committee consists of two fully 
independent members and four Euronav executives. 
Our Sustainability Committee’s Terms of Reference 
and more info about its authorisation and members 
can be found here.

The principal risks and uncertainties to which the Euronav 
Group is exposed for the remainder of the year, together 
with the Group’s strategy to manage them, are the largely 
the same as those identified in the section “Internal con-
trol and risk management systems” of the annual report 
2020. The first half of 2021 has brought further accelera-
tion of climate change initiatives, uncertainty over tanker 
market recovery given the persistence of Covid-19 re-
strictions and further uncertainty over the impact of  illicit 
tanker trading activity. 

The COVID-19 pandemic continues to be impactful in 
many ways. Since the crisis arose, Euronav has focused on 
the safety and well-being of its people, as well as ensuring 
business continuity for its customers and all its other stake-
holders. The Company’s main concern and challenge re-
mains the timely rotation of its seafarers. Whilst the situa-
tion has improved compared to the previous year,  Euronav 
continues working closely with many organisations and 
countries to take measures to facilitate the movement of 
seafarers to and from their ships. 

Notwithstanding this challenge, we continue to be ex-
tremely thankful to our crew members who despite those 
challenging circumstances have continued to ensure the 
safe operation of our fleet and the delivery of essential 
supply chains for our customers.

Risks &  
uncertainties

itively to improving shipping and crude tanker shipping’s 
reputation by engaging with a diverse base of stakeholders.

Euronav
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Condensed consolidated statement of financial position
(in thousands of USD) June 30, 2021 June 30, 2020

Assets

NON-CURRENT ASSETS 3,324,759 3,235,366

Property, plant and equipment 3,203,884 3,127,091

Intangible assets 160 161

Financial assets 56,189 55,054

Investments in equity accounted investees 62,044 51,703

Deferred tax assets 2,482 1,357

CURRENT ASSETS 485,079 451,873

TOTAL ASSETS 3,809,838 3,687,239

Equity and liabilities

EQUITY 2,143,898 2,311,786

Equity attributable to equity holders of the Company 2,143,898 2,311,786

NON-CURRENT LIABILITIES 1,216,165 1,171,859

Loans and borrowings 1,081,072 1,034,597

Other borrowings 93,379 100,056

Lease liabilities 26,362 21,172

Other payables 4,991 6,893

Employee benefits 9,340 7,987

Provisions 1,021 1,154

CURRENT LIABILITIES 449,775 203,594

TOTAL EQUITY and LIABILITIES 3,809,838 3,687,239

Condensed consolidated statement of profit or loss
(in thousands of USD) June 30, 2021 June 30, 2020

Revenue 217,656 851,359

Other operating income 4,673 5,996

Voyage expenses and commissions (50,761) (62,971)

Vessel operating expenses (112,185) (105,062)

Charter hire expenses (4,283) (5,911)

General and administrative expenses (30,016) (31,883)

Net gain (loss) on disposal of assets 10,568 22,728

Depreciations (171,225) (161,788)

Result from operating activities (135,573) 512,468

Financial result (37,812) (37,204)

Share of profit (loss) of equity accounted investees (net of income tax) 11,177 11,298

Result before income tax (162,208) 486,562

Income tax expense 1,518 (1,318)

Result for the period (160,690) 485,244

Attributable to:

Owners of the Company (160,690) 485,244

Weighted number of shares 201,677,981 215,074,926

Basic earnings per share (in USD) (0,80) 2,26

Diluted earnings per share (in USD) (0,80) 2,26

Financials
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Condensed consolidated statement of comprehensive income

(in thousands of USD) June 30, 2021 June 30, 2020

Result for the period (160,690) 485,244

Total other comprehensive income 4,902 (3,965)

Total comprehensive income for the period (155,788) 481,279

Attributable to:

Owners of the Company (155,788) 481,279

Condensed consolidated statement of changes in equity

(in thousands of USD) June 30, 2021 June 30, 2020

Balance at the beginning of the period 2,311,787 2,311,855

Total comprehensive income for the period (155,788) 481,279

Total transactions with owners (12,101) (242,210)

Balance at the end of the period 2,143,898 2,550,924

Condensed consolidated statement of cash flows

(in thousands of USD) June 30, 2021 June 30, 2020

Net cash and cash equivalents at the beginning of the period 161,478 296,954

Cash flows from operating activities (4,364) 541,692

Cash flows from investing activities (211,923) (39,016)

Cash flows from financing activities 239,350 (517,467)

Effect of changes in exchange rates (1,863) (1,851)

Net cash and cash equivalents at the end of the period 182,678 280,312
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Matters discussed in this report may constitute forward-look-
ing statements. The Private Securities Litigation Reform Act 
of 1995 in the US provides safe harbor protections for for-
ward-looking statements in order to encourage companies 
to provide prospective information about their business. 
Forward-looking statements include statements concerning 
plans, objectives, goals, strategies, future events or perfor-
mance, and underlying assumptions and other statements, 
which are other than statements of historical facts. The Com-
pany desires to take advantage of the safe harbor provisions 
of the Private Securities Litigation Reform Act of 1995 and is 
including this cautionary statement in connection with this 
safe harbor legislation. The words “believe”, “anticipate”, 
“intends”, “estimate”, “forecast”, “project”, “plan”, “po-
tential”, “may”, “should”, “expect”, “pending” and similar 
expressions identify forward-looking statements.

The forward-looking statements in this Half year report 2021 
are based upon various assumptions, many of which are 
based, in turn, upon further assumptions, including with-
out limitation, our management’s examination of historical 
operating trends, data contained in our records and other 
data available from third parties. Although we believe that 
these assumptions were reasonable when made, because 
these assumptions are inherently subject to significant un-
certainties and contingencies which are difficult or impossi-
ble to predict and are beyond our control, we cannot assure 
you that we will achieve or accomplish these expectations, 
 beliefs or projections.

In addition to these important factors, other important fac-
tors that, in our view, could cause actual results to differ ma-
terially from those discussed in the forward-looking state-
ments include uncertainty about COVID-19 consequences, 
the failure of counterparties to fully perform their contracts 
with us, the strength of world economies and currencies, 
general market conditions, including fluctuations in charter 

rates and vessel values, changes in demand for tanker vessel 
capacity, changes in our operating expenses, including bun-
ker prices, dry-docking and insurance costs, the market for 
our vessels, availability of financing and refinancing, charter 
counterparty performance, ability to obtain financing and 
comply with covenants in such financing arrangements, 
changes in governmental rules and regulations or actions 
taken by regulatory authorities, potential liability from pend-
ing or future litigation arising from the merger or otherwise, 
general domestic and international political conditions, po-
tential disruption of shipping routes due to accidents or po-
litical events, vessels breakdowns and instances of off-hires 
and other factors.

We caution readers of this report not to place undue reli-
ance on any forward-looking statements, which speak only 
as of their dates. Any forward-looking statements are not 
guarantees of our future performance, and actual results 
and future developments may vary materially from those 
projected in the forward-looking statements. Except as re-
quired by applicable law or regulation, we do not undertake 
to update any forward-looking statement to reflect events 
or circumstances after the date of this report or to reflect 
the occurrence of unanticipated events. If one or more for-
ward-looking statements are updated, no inference should 
be drawn that additional updates will be made with respect 
to those or other forward-looking statements. 

The factors described in this report are not necessarily all 
of the important factors that could cause actual results or 
developments to differ materially from those expressed in 
any of our forward looking statements. Additional risks and 
uncertainties not presently known to us or that we currently 
deem immaterial may also impair our business operations. 
Please see our filings with the United States Securities and 
Exchange Commission for a more complete discussion of 
these and other risks and uncertainties.

Forward looking 
statements
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