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This may be our very first ESG report 
but that does not mean we have just 
begun our journey. We have been on 
our way for some time now, guided 
by our strong values of decency and 
leadership. With the ESG strategy 
outlined in this report, we are showing 
a strong commitment to facilitating 
and accelerating the decarbonization 
of the maritime sector. At the same 
time striving toward a more diverse 
and inclusive workplace while tackling 
an increasingly complex market on 
behalf of our clients.

And our Management Team is truly 
committed. During the past year, 
we have been guided by clearer 
regulations and framework for ESG, 
which we are using to provide our own 
organization with tangible objectives 
and ambitions.

While the journey essentially starts 

with management buying into the 
ESG criteria and taking ownership, we 
are now moving quickly to dissect the 
abstract concepts and turn them into 
something concrete, relatable, and 
actionable.   

Obviously, responsibility for moving 
forward with ESG rests with Executive 
Management, but everyone must be 
activated. Only by doing so can we 
create personal engagement from 
each employee. We will only succeed 
with our ESG goals if everyone leans 
in. Great 10-year plans are of little use 
right now. We need to ask, what can 
we do today? And then do it.     

E is for Energy 
Bunker Holding is the world’s leading 
bunkering company, but the name 
can be a little misleading. We should 
not define ourselves as a company 

delivering oil but rather a company 
that is fueling the world trade. We 
look forward to the day when we can 
do so by delivering greener fuels like 
hydrogen and methanol. But until 
these future technologies are ready, 
we will deliver the products needed 
to power the vessels of today. And 
our finest purpose will always remain 
the same as it was 40 years ago: To 
reduce complexity for the shipping 
companies.   

When I talk to our stakeholders, I hear 
an acknowledgement of the need 
to tackle climate change. There has 
really been an explosive increase in 
awareness over the past 12 months.   

After COP26, no one is discussing if 
we have a problem but rather what 
can we do to address it. A small group 
of stakeholders is actively moving 
forward, and eager to engage in 

LETTER
FROM OUR CEO

Our commitment to ESG and to promoting a sustainable, 
inclusive, and compliant bunker industry is strong. 
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dialogue with us, while a larger group 
accepts the challenges but is unsure 
of how to proceed.  

We are committed to stepping forward 
and leading the way. We are actively 
investing in new employees, experts, 
partnerships, and departments. And 
over the coming years and decades, 
we intend to do everything we can to 
facilitate the transition to sustainable 
fuels.   

We are a global company, and this is 
a global effort for us. Our new Head of 
ESG will be responsible for driving and 
influencing change with passionate 
colleagues around the world.  

We realize that the journey ahead is 
a challenging one. Global shipping 
is responsible for 2.5% of global 
emissions, and this is naturally a major 
focus for us. It will require joint effort 
by the shipping industry if we are to 
see this number decrease.

We have already started taking 
concrete steps to address our Scope 
1 and 2 emissions but over 99% of our 
global carbon emissions come from 
the fuel that we sell to our customers. 
As one of the world’s leading bunker 
suppliers, we are in a unique position 
to help not only our clients but the 
entire industry in the transition to 
sustainable energy sources. Currently, 
the required technological solutions, 
market, and infrastructure are not yet 
there for widespread adoption, but 
we are front runners, we are investing, 
and we are gearing up for the green 
transition.

S is for Spurring success 
Bunker Holding is a truly global 
company, and some of our great 
strengths are our local presence in 
34 countries and our diverse talent 
composition with our employees 
encompassing 53 nationalities. 
Striving to ensure that everyone at the 
Group enjoys equal opportunity has 
always been important to us.  

Maintaining and attracting the best 
people requires us to be inclusive, to 
offer inspiring working conditions, and 

to continuously aim to be a workplace 
where people feel that they belong.   

Our internal surveys on employee 
satisfaction and motivation show that 
employees regard the company as 
open-minded, inclusive, and fair. And 
just recently, our Dubai office was 
named one of the best workplaces for 
women in the Emirates for the third 
consecutive year.   

To be able to continue representing 
and creating value for the global 
market we operate in, we must 
remain dedicated to being a diverse, 
equitable, and inclusive workplace. 

Gender distribution is something we 
are working on, and here we are aware 
that there is room for improvement. 
The numbers are not all bad. Our 
owner family is 67% female. As of June 
this year, we have a balanced gender 
composition in our Board of Directors. 
Our Management Team is 10% female, 
whilst 36% of our total employees are 
women. On the other hand, there are 
local trading offices in the Group with 
none or just one female trader. Women 
are also underrepresented in many 
other departments in Bunker Holding, 
and we cannot turn a blind eye by 
noting that this is also the case in the 
shipping industry at large. Instead, we 
must work hard to attract women and 
help them succeed.  

A more diverse, equitable, and 
inclusive workplace will inevitably 
open up to more opportunities and 
increased innovation and creativity.

G is for Going the extra 
mile 
We are governed by the same values 
that the company was founded on 
more than 40 years ago: leadership, 
decency, and business acumen. It is 
an integral part of our work to ensure 
we live up to these values to stay on 
course.  

We have invested heavily in 
governance, and we intend to further 
strengthen this position. I believe it 
is a prerequisite for our continued 
success: It is much easier to act freely, 

creatively, and innovatively, when 
everyone understands the framework, 
they are working within. We would 
not be a market leader without great 
governance.  

Compliance is an area that is rapidly 
becoming ever more complicated 
with new regulations and restrictions.  
We are constantly digitalizing and 
automating to stay on top.   

Last fall, we asked two international 
law firms that specialize in compliance 
review to assess our corporate 
governance work. They rated us on 
125 compliance benchmark metrics. 
In more than 75% of the metrics they 
regarded us best in industry with 
the additional remark that we have 
a highly developed international 
regulatory compliance system that is 
well tailored to our risk environment.  

With governance, as with everything 
else, we are well on our way, making 
excellent progress, our eyes firmly 
fixed on the goal.

ESG Report 2021/22   |  
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T T
HIS

 RE
PO

RT This report is Bunker Holding’s first 
ever comprehensive reporting on 
ESG, demonstrating our commitment 
to be more transparent around our 
company and how we impact the 
environment, people, and society. This 
report is intended as a supplement to 
our annual report covering FY2021/22. 
From next financial year and onwards, 
we will publish our ESG report in 
connection with our annual report. 

In our ESG report, we describe how 
Bunker Holding works with the ESG 
agenda, including our ambitions, 
targets, performance, and initiatives. 
The report is organized according to 
our material ESG topics, which we 
have identified in a materiality process 
this year. The figures disclosed 
throughout the report have been 
chosen based on relevance to the 
topics and our business, as well as 
our ability to provide a high degree of 
quality in the data. Due to the lack of 
accessibility or quality of data from 
past periods, we do not disclose any 
figures from before this financial year. 

The choice of reporting principles and 
disclosures have been informed by 
established reporting standards and 
frameworks, but this report is not fully 
aligned with any specific framework. 
Our overall reasoning is that we 
want this report to provide as full a 
picture of our business as possible, 
while still following good practice. The 
reporting standards and guidance for 
our industry is still evolving, so we are 
expecting to align our reports more 
fully going forward. 

The information presented in this 
report covers all subsidiaries of Bunker 
Holding A/S globally, unless otherwise 
noted. In case of major structural 
changes to our company such as 
acquisitions or divestments, we will 
perform an assessment of whether to 
recalculate baselines where relevant.  

For more information on our 
accounting principles, see the relevant 
section on page 64.
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FUELING
WORLD TRADE

Bunker Holding is more than just a bunker provider – we are an 
essential part of the value chain that makes the world go around. 

Our role as an enabler of world trade means we play an important 
part in driving globalization and developing economies. Over the 

coming years, the shipping industry will face more products, more 
regulations, and more complexity. It is this complexity we commit 

to taking on for our stakeholders. 

Our mission is to create value for our stakeholders, be responsible, 
seamless, and innovative, and provide a good fueling experience. 
It is not enough to only create value for our owners – we also need 

to take a holistic overview of our impact on all our stakeholders 
and consider non-financial value. We can only become trusted if 
we behave responsibly, are easy to do business with, and keep 

innovating to stay relevant in an everchanging world.  

VISION

MISSION

8
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VALUES

LEADERSHIP

DECENCY

ACUMEN
OUR CORPORATE BUSINESS

Bunker Holding’s corporate values 
are the foundation for everything we 
do. They establish how to show good 

business acumen, leadership, and 
decency. 

We show leadership in everything we do and always 
strive, together, to realize the true potential inherent 
in our company and in each of us. We are driven by 

development and set the bar high; we take responsibility 
and are at the leading edge in our industry. 

Our ability to achieve our goals and ambitions rests on 
our relationships, and we therefore seek to be decent 
in all that we do. That means that we are respectful, 
fair, and open towards others, demonstrate a large 

measure of humanity, and show great humility. 

Good business acumen is the key to our 
success. We define it as the ability to run 

the business in a reasonable, prudent, 
and profitable way, keeping things 

simple, never giving up, and having a 
strong focus on creating value for our 

customers and suppliers.

9
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Bunker One – Bunker Holding’s 
independent physical supplier 
– is a market leader in several 
regions, with 48 vessels serving 
niche ports around the world.

BUNKER HOLDING
AT A GLANCE

REFINERY

PHYSICAL 
SUPPLIER

34
COUNTRIES

+1,500
EMPLOYEES

ESG Report 2021/22   |  
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Oil prices can peak and plunge. 
Global Risk Management 
mitigates this uncertainty
and potential volatility by 
offering fixed prices through 
customised hedging solutions. 

Four decades ago, our founder 
and owner helped invent the 
modern bunkering industry. 
Bunker trading has always been 
our passion, our heritage, and 
our core activity.

BUNKER HOLDING
BUYER/ 

CUSTOMER

TRADER/ 
BROKER

RISK  
MANAGEMENT

66
OFFICES

103
EARNINGS BEFORE TAX

USD MILLION 

|   ESG Report 2021/22
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FUELING THE

FUTURE 
Bunker Holding Group is already an important part of the international value chain driving the global 
trade forward by fueling the future and making the increasingly complex world of new fuels simple. 

With our new five-year strategy, Bunker Holding aims to further bolster our position in fueling the 
world trade as the preferred and most trusted partner to clients and the industry by creating value 
to our stakeholders in a responsible, seamless, and innovative way.  

We build strong relationships with the 
producers of the world and provide 
access to the maritime markets. As 
new fuels start to gain the attention 
of our clients, partnerships with 
producers of new fuels, such as 
ethanol, methanol, or LNG, become 
even more crucial. 

We increase our clients’ fuel availability 
by providing updated information and 
new opportunities at ports around the 
world. Whether it is our physical division at 
Bunker One or one of our many partnered 
suppliers, reliability and pricing always 
comes first in serving our clients.

PHYSICAL 
DELIVERY

NEW FUELS

12
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Our traders are some of the best in 
the business, steadily keeping Bunker 
Holding in the lead of the industry. Our 
traders cater to every client’s needs, 
whether they are traditional fuels or 
new, green alternatives. We reduce 
complexity for our clients by integrating 
sourcing, physical supply, and hedging 
into the advisory we offer our clients – 
and that our clients increasingly have 
come to expect and demand. 

Oil prices can peak and plunge. This 
year, Bunker Holding has even further 
integrated our in-house energy hedging 
solutions of Global Risk Management 
with an internal risk management 
function. This offering mitigates this 
uncertainty and potential volatility by 
offering fixed prices through customized 
hedging solutions. 

Increased collaboration between 
suppliers, physical operations, hedging 
solutions, ports, and clients – all 
thanks to even more competitive and 
custom-tailored solutions by traders – 
translates into better and more robust 
solutions to our clients no matter 
the challenge. By digitizing our core 
processes, we provide a more seamless 
customer experience. 

CLIENTS

HEDGING 
RISKS

TRUSTED 
ADVISORS

13
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THE FUTURE  
OF OUR SECTOR 
We operate and serve as trusted advisors to the maritime sector. The maritime sector is the engine of 
world trade, bringing goods, services, and technologies to where they are needed. While thousands 
of years old, the sector is still undergoing constant change and will continue to face new challenges 
for as long as our planet has water to sail on. 

The maritime sector is the most efficient way of moving goods around the world. Still, the sector is a 
significant contributor to climate change. There is widespread support for decarbonizing the sector, but 
neither the required solutions, infrastructure, or market is there yet for widespread adoption. However, 
we are making progress via our data and our all-encompassing expert knowledge. The maritime sector 
will run on traditional fuels for the foreseeable future – but without our strong commitments and 
leadership, the sector will never reach its decarbonization target. 

The maritime sector is truly global and has been instrumental in creating economic development, 
reducing global inequalities, and providing access to employment. Yet, it remains a heavily male-
dominated sector. If the sector is to continue innovating and tackling the modern challenges of doing 
business, it needs to become more inclusive to attract the best talents and new perspectives. 

The maritime sector is simultaneously global and immersed within local rules, requirements, and 
expectations. Every single day, a plethora of ship-owners, operators, sub-contractors, cargo owners, 
and intermediaries operate across multiple constantly evolving jurisdictions. The pace of change in the 
sector is increasing, which puts further pressure on players to be able to operate in an increasingly 
complex market. 

TOWARDS A ZERO-CARBON SECTOR 

TOWARDS A MORE INCLUSIVE WORLD 

TOWARDS AN INCREASINGLY COMPLEX MARKET 

14
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OUR  
RESPONSE
At Bunker Holding, we were not the first to take a firm stance on ESG. 
But we are committed to doing it right and leading our industry on this 
important agenda. 

WE ARE COMMITTED TO ACCELERATING THE 
DECARBONIZATION OF THE MARITIME SECTOR 

WE ARE COMMITTED TO CREATING A MORE 
DIVERSE AND INCLUSIVE WORKPLACE 

WE ARE COMMITTED TO TAKING ON THE  
COMPLEXITY FOR OUR STAKEHOLDERS 

15
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ESG FRAMEWORK  
& GOVERNANCE
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CLUSTERS & GROUP 
FUNCTIONS

TOPIC  
OWNERS

BUNKER HOLDING  
ESG COUNCIL

BOARD OF  
DIRECTORS

EXECUTIVE  
MANAGEMENT

OWNERS ESG  
COUNCIL

Professional, independent Board of Directors
Our Board of Directors sets and oversees the overall strategic direction for Bunker 
Holding’s ESG commitments. Our Board consists of both individually selected 
independent directors and our owner-family, which ensures that we have a broad 
range of relevant knowledge, experiences, and long-term perspectives available to 
develop our business.

The BHG Executive Management Team
Bunker Holding’s Executive Management takes active leadership of Bunker Holding's ESG 
agenda, which includes setting strategic direction and overseeing ESG activities and 
performance. The Executive Management Team consists of our CEO, CFO,  and CCO.

Owners’ ESG Council 
The Owners’ ESG Council consists of the ESG Council in parent company USTC.  
The Owners’ ESG Council, which also includes the newly appointed ESG Lead, has identified  
the following four areas within ESG where they see clear synergies and opportunities,  
and where they will support and facilitate cooperation across the Group: 

CO
2
 Emissions    Corporate Governance    Diversity, Equality, and Inclusion    Compliance 

Bunker Holding ESG Council
As a new initiative in 2021, we have established an ESG Council in Bunker Holding to 
act as the formal steering body for ESG with the main purpose of aligning efforts and 
supporting Executive Management with monitoring and driving ESG progress. In addition 
to Executive Management, the ESG Council consists of individuals from our extended 
Management Team with key responsibilities related to the ESG agenda.  

Business clusters & Group functions 
Management across Bunker Holding’s business clusters and Group functions 
are responsible for delivering input and implementing efforts and initiatives in 
dialogue with relevant Topic Owners in addition to collecting and reporting data. 
Most importantly, our organization and people all work everyday to deliver on our 
ESG targets and ambitions. 

ESG Topic Owners 
Each of our material ESG topics has a designated owner within the ESG Council, 
who is responsible for monitoring and driving progress on their topics and in close 
dialogue with our business. In addition, we have established the new role of Head of 
ESG to drive and influence change together with the ESG Council and Topic Owners  
across the Group. The Head of ESG reports directly to the CEO. 

At Bunker Holding, we believe that ESG is – and always 
should be – integrated in how we run our business, 
including how we structure and delegate responsibilities. 
Our commercial decisions impact the organization’s ESG 
domains, and the responsibility for ESG therefore sits with 
our organization’s decision-makers. This approach ensures 
that we continue to utilize the short and efficient reporting 
lines that are key to our success today – while also ensuring 
that the people with the best competences within their 
domain are in the driver seat.  

To ensure that our ESG framework is well-anchored in the 
organization, we integrate our ambitions and commitments 
with the existing operational policies and guidelines that 
govern our normal business conduct. Policies are aligned 
with our ambitions in a close dialogue between policy owners 
and topic owners, with the involvement of other relevant 
stakeholders. This includes obtaining formal signoffs from the 
Board of Directors or Executive Management in cases where 
new initiatives, opportunities, and projects lead to significant 
changes to the business.  

|   ESG Report 2021/22
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In 2021, Bunker Holding conducted our 
first ESG materiality assessment to 
better understand ESG topics material 
to our business. In the assessment, 
we applied the concept of double 
materiality to determine both how 
ESG matters constitute risks and 
opportunities to our performance as 
a business as well as how we as a 
company impact the environment, 
people, and society. In our 
assessment, we have considered both 
how we can drive positive and prevent 
harmful impacts. Our objective was 
to set a clear framework to steer our 
future ESG efforts, allowing us to 
take firm action and use our role as a 
market leader to make an impact. 

We partnered up with Deloitte to 
enforce a rigorous materiality process 
and ensure that our work aligns with 
sector best practice and is guided by 
established initiatives, frameworks, 
and reporting standards. To inform 
the assessment, we gathered and 
analyzed input from a range of 
stakeholders, including our owners, 
management, employees, business 
partners, and financial institutions.

Our stakeholders generally 
emphasized topics like climate impacts 
and compliance as most material, 
with our internal stakeholders also 
emphasizing air pollution, oil spills, 
and diversity, equality, and inclusion 
as important topics.

In addition, we have analyzed 
our company’s activities and 
benchmarked against established 
initiatives, standards and frameworks 
as well as reporting from our peers 
and the broader maritime sector. 
These include GRI, SASB, MACN, 
the Poseidon Principles, the GHG 

Protocol, the UN Global Compact, 
and the UN Sustainable Development 
Goals, which have been used 
throughout the materiality process as 
a frame of reference and inspiration. 
For instance, we have reviewed the 
Consolidated Set of the GRI Standards 
of 2021 as well as the sector specific 
GRI 11: Oil and Gas Sector 2021 for 
multiple purposes:

First, we have used the standards 
as a broader point of reference 
for potentially material ESG topics 
not considered by ourselves or our 
stakeholders. Overall, the review did 
not lead us to introduce any new, 
distinct topics, as most were already 
partially covered or not relevant to 
the activities of Bunker Holding. The 
standard did however inform valuable 
discussions in relation to the scoping 
of our topics. As one example, we 
decided to incorporate the preliminary 
topic ‘Human and labor rights’ as a 
sub-element in the two final material 
topics of ‘Health & Safety’ and 
‘Diversity, Equality, and Inclusion’ 
based on of these discussions.

Second, we have used the disclosure 
standards as inspiration for 
performance indicators and other 
disclosures relevant for the final list of 
material topics 

Following the initial assessment of 
potentially material ESG topics, we 
conducted several workshops with 
relevant internal stakeholders to 
discuss and align on how we define 
and understand each individual 
topic. We also surveyed all managers 
globally to gather input and 
ensure that the topics chosen were 
representative of our global presence 
and cultural diversity. 

Based on these discussions, we made 
a series of scope adjustments to our 
list of material topics. For instance, 
we decided to exclude ship recycling 
due to a limited direct impact, as well 
as rescope multiple compliance areas 
into a single material topic. We also 
decided to combine several minor 
topics such as waste management, 
water management, and energy 
use into one, as well as differentiate 
between the carbon emissions from 
our own activities and those from 
supplied fuel. 

Finally, our Executive Management 
Team and the ESG Council validated 
and approved the Materiality 
Assessment, submitting it for approval 
with our Board of Directors. The final 
list of topics as approved by our Board 
can be seen on the following page. 
Overall, there was broad agreement 
on the range and scope of material 
topics identified and the importance 
of enhancing our efforts within these 
areas, in addition to agreement on 
using these topics as the frame for 
future ESG efforts. 

As a key player within a changing 
sector, Bunker Holding will evaluate 
our material topics on an ongoing 
basis, considering feedback from 
the experiences to come from our 
enhanced ESG efforts. We are aware 
of reporting requirements such as the 
EU Corporate Sustainability Reporting 
Directive, the EU Taxonomy, and 
country-by-country tax reporting. 
We will be working on incorporating 
these in how we scope and present 
our material topics. We will report the 
outcome of these evaluations in the 
reporting for our next financial year.

MATERIALITY 
ASSESMENT

ESG Report 2021/22   |  

18

Materiality Assesment



OVERVIEW OF MATERIAL TOPICS
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|   ESG Report 2021/22

19

Materiality Assesment



99%

36%

53
57,000

SCOPE 3 ACCOUNTS FOR

OF OUR CARBON FOOTPRINT

FEMALE EMPLOYEES

NATIONALITIES

BUNKER SUPPLY TRANSACTIONS 
TO EXTERNAL PARTIES HIG
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Environment 2021/22

MT CO2e

Scope 1 emissions                           3,821 

- Terminals & Offices                           3,620 

- Vehicles                              201 

Scope 2 emissions                           1,964 

- Electricity (market-based)                              968 

- Electricity (location-based)                              698 

- Heating                              179 

- Cooling                              817 

Scope 3 emissions
                

103,169,962 

 - Purchased goods and services      17,494,018 

- Purchased capital goods                              1,211 

- Fuel and energy-related                                 614 

- Upstream transportation                            59,894 

- Business travel                              2,791 

- Chartered fleet                         173,057 

- Downstream transportation                         385,301 

- Use of sold products 85,053,076 

Total Scope 1, 2, and 3 emissions 103,175,747

Percentage renewable electricity as share of total 
electricity consumption for offices                              2.5%

Number of oil spills recorded for operated tanks, 
terminals, trucks, and time-chartered vessels 0

Social 2021/22

Gender composition (% female)                           36% 

- Board of Directors                           22%

- Executive Management (Level 1 under BoD)                              0% 

- Bunker Holding Management (Level 2 under BoD)                              10% 

- Bunker Holding Group                              36% 

Employee engagement score                        8.3/10 

Employee engagement survey participation rate                              85% 

Personal Development Review completion rate                              78% 

Governance 2021/22

Effective tax rate (direct)                          22.6% 

Cyber awareness trainings                                 3 

Phishing simulation tests                                  3

No. of external transactions undergoing automatic 
screening

                             
57,000 

No. of incoming and outgoing payments screened             131,690 

No. of cases escalated to the compliance team                              2,820 

ESG PERFORMANCE 
OVERVIEW

The gender composition in the Board of Directors in the current financial year 
2022/23 is now more balanced with 44% female.

|   ESG Report 2021/22
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AT BUNKER HOLDING
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Over the coming years and decades, 
ESG conversations in the shipping 
business will very much be about the E.  

A talk will inevitably begin on a positive 
note, with someone pointing out that 
shipping is already one of the most 
sustainable forms of logistics. 90% 
of all transport miles are covered by 
ships, yet they are only responsible 
for 2.5% of global emissions. But then 
the next speaker will note that 2.5% 
still adds up to more than 1,000 million 
metric tonnes of CO

2
 every year.  

By 2050, half of shipping's greenhouse 
gas emissions will have been 
eliminated. That is the current goal 
set by the IMO (International Maritime 
Organization).* How to get there will 
require many discussions, and Bunker 
Holding intends to be one of the 
headline speakers. 

Our role is to facilitate the transition 
to sustainable fuels and to help 
clients and stakeholders fulfill their 
environmental criteria. 

Over 99% of Bunker Holding’s global 
carbon emissions come from the fuel 
that it sells to its customers. So, there 
is no getting around the fact that the 
shipping industry plays a major role 
in the shift to a low-carbon economy. 
When it comes to the remaining less 
than 1%, these emissions come from 
our own activities. We look at them 
with just as much importance, as they 
represent areas where we can directly 
influence results. 

While we cannot dictate when the 
shipping industry transitions to 
more sustainable energy sources or 
which types, we can act as a valued 
facilitator between the shipping 
industry and the producers of new 
energy products and thus help the 
industry feel comfortable transitioning.   

* Fourth Greenhouse Gas Study 2020 (imo.org)
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THE TRANSITION TO SUSTAINABLE FUELS 
PLAYS TO OUR ADVANTAGE AS THE WORLD’S 
LEADING BUNKER SUPPLIER. WE INTEND TO 
MAKE THE MOST OF OUR ROLE BY BECOMING 
THE MOST PREFERRED AND TRUSTED FUELING 
PARTNER AND TO HELP THE MARITIME 
INDUSTRY MOVE INTO THE FUTURE

Already, Bunker Holding is one of the 
most active advisors, experts, and 
partners on new, sustainable fuels 
amongst global bunker suppliers. 
It is actively involved in nine Danish 
Power-to-X projects; conducts biofuel 
trials in several places around the 
world; as the first in Denmark, and in 
collaboration with the Port of Skagen, 
it has recently made methanol 
bunkering accessible for all vessels 
sailing Danish waters. It is through 
such efforts that we learn and become 
more knowledgeable about new 
products and solutions for the future. 

We help producers of new fuels 
understand the logistics of delivering 
their products to the shipping industry, 
which is often a completely new and 
unknown market to them. In return, we 
benefit by building partnerships with 
the suppliers of the future. 

New departments, new employees, 
new training, a new Center of 
Excellence, and a newly hired Head 
of Green Fuels are some of the recent 
signs of Bunker Holding’s significant 
investments in helping lead the 
transition to sustainable fuels. We are 
already hard at work advising clients, 
as shipping companies ponder which 
fuels and technologies to bet on for 
their newbuilds and wondering which 
new fuels will be available in which 
ports.  

That last question is one that everyone 
is asking, not least because all 
the good storage spots in the big 
bunkering hubs are already taken. 
We cannot rule out that in the 

future, Bunker Holding will transport 
fuels from the supplier to the port, 
something that the supplier has 
hitherto done. If so, this is one of the 
ways in which the Group’s importance 
in the value chain will be bigger than 
ever.  

Another will be financing the trades. 
With the introduction of new fuels, 
buying bunkers is about to become 
more complex and expensive. 

While there is much focus on how to 
finance the production of sustainable 
fuels, I think it is even more crucial to 
engage in talks about another very 
big challenge, namely the logistics 
of getting the new fuels delivered to 
vessels around the world. The cost 
of doing so will be three or four times 
larger than with today’s traditional 
fuels. 

At the same time, shipping companies 
will also need to invest in vessels with 
engines that can run on new fuels like 
methanol and ammonia. Naturally, 
ship owners will want to be sure they 
have access to the fuel for their new 
ship, so Bunker Holding foresees much 
longer bunker contracts in the future – 
maybe as long as two or three years.  

A rock-solid financial foundation and 
economy of scale will increasingly 
become a prerequisite for doing 
business in the bunkering industry. 
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A detailed overview of how we impact the environment is a 
prerequisite to taking responsibility in reducing our negative 
impact. As the below table shows, the vast majority of 
carbon emissions in our carbon accounts stem from the 
consumption of supplied marine fuels. These are the fuels 
that we do not consume ourselves. Yet, they appear in our 
carbon accounts as having a full overview provides valuable 
insights into our entire value chain. 

This year, we partnered with Deloitte to calculate Bunker 
Holding’s first ever carbon accounts covering all material 
Scope 1, 2, and 3 emissions across our entire value chain. In 
calculating our carbon accounts, we follow the standards 
and guidance from the GHG Protocol. 

We include all relevant business activities in our carbon 
accounts. Scope 1 and 2 include the emissions from all 
activities, that we as a company have control over, whereas 
Scope 3 covers the emissions from our value chain.  

This year, our total carbon footprint was 103,175,747 metric 
tonnes CO

2
e, of which more than 99% are related to fuel 

products, we sell to our customers. Relative to our Scope 3 
emissions, our Scope 1 and 2 emissions are negligible. That 
does however not overshadow the fact that these emissions 
in actual terms warrant attention.  

Scope 1
The vast majority of Bunker Holding’s Scope 1 emissions 
relate to the consumption of traditional fuels for heating 
our bunker terminals in the United States, Germany, 
and Denmark. In addition, we operate company vehicles 
consuming petrol and diesel as fuel. 

Scope 2
Our Scope 2 emissions stem from electricity, heating, 
and cooling consumed at our offices and terminals. We 
are located in 34 countries across six continents, so our 
Scope 2 footprint differs widely based on local climates 
and infrastructure. For instance, our offices in the United 
Arab Emirates have a substantial cooling demand, and 
there is a higher availability of renewable electricity in our 
Scandinavian offices than in South America. 

Scope 3
Scope 3 covers the emissions from all relevant activities 
across our value chain. The overwhelming majority of Scope 
3 emissions (more than 99%) relates to the fuel products that 
we supply to our customers. These emissions are generated 
by both the consumption of supplied fuel products by our 
customers (80%) and the extraction and refining of the crude 
oil from well to tank (17%).  

Another integral part of our value chain is the transportation 
and distribution of fuel products to our terminals as well as 
deliveries to our customers. Most of the transportation and 
distribution is performed by vessels, but trucks and trains 
also carry out some deliveries. Vessels are generally much 
less carbon intensive per volume of fuel transported, but 
the sheer volumes involved mean that absolute emissions 
from vessels heavily outweigh those from land-based 
transportation and distribution. 

The majority of emissions from transportation and 
distribution stem from subcontracted vessels, trucks, and 
trains, but some activities are performed by our physical 
supply functions, which operate time-chartered vessels 
consuming traditional fuels. As we do not own these vessels 
– which is in line with the industry – we count these as Scope 
3 emissions, but we are aware that we have a higher degree 
of control, as we can chose which vessels to charter. 

Furthermore, we include emissions related to business travel 
in Scope 3. As a global company, we are dependent on some 
international travel, and emissions therefore mainly relate 
to flights, accommodates, as well as food and beverages 
consumed while traveling. Although these emissions are 
negligible compared to other Scope 3 categories, they are 
substantial compared to our Scope 1 and 2 emissions, and 
we have a relatively high influence on how or when we travel.

BUNKER HOLDING’S 
CARBON ACCOUNTS

MT CO2e

Scope 1                           3,821 

Terminals and offices                           3,620 

Vehicles                              201 

Scope 2                           1,964 

Electricity (market-based)                              968 

Electricity (location-based)                              698 

Heating                              179 

Cooling                              817 

Scope 3             103,169,962 

Purchased goods and services (cat. 1) 17,494,018 

Purchased capital goods (cat. 2)            1,211 

Fuel and energy-related (cat. 3)                 614 

Upstream transportation (cat. 4)      59,894 

Business travel (cat. 6)        2,791 

Chartered fleet (cat. 8) 173,057 

Downstream transportation (cat. 9) 385,301 

Use of sold products (cat. 11) 85,053,076 
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The first hurdle towards decarbonization has been 
cleared - there is now broad agreement in the maritime 
sector that we need to address climate change. The IMO 
has set a target of reducing total shipping greenhouse 
gas emissions by 50% by 2050 compared to 2008. Yet, 
the road to 50% is not clear.  

Bunker Holding is committed to being a socially 
and environmentally friendly company. This entails 
acknowledging the influence of climate change and 
its negative impact on people, society, and the planet. 
Bunker Holding greatly supports the aims and principles 
behind the Science Based Targets initiative (SBTi), and 
we are following the organization’s work closely to see 
how we might incorporate the organization’s guidance 
into our own work with carbon reduction targets. At 
the moment, the SBTi is in the process of developing a 
method for setting science-based targets in the oil and 
gas sector and has therefore decided to pause both 
commitments and validations of targets from companies 
in the fossil fuel sector. Bunker Holding is therefore 
currently out of scope of the initiative but will follow 
the development of the initiative closely and support 
the work being done. In addition, we support IMO's 
target of reducing the total annual GHG emissions 

from international shipping by at least 50% by 2050 
compared to 2008.

We are fully aware of the monumental steps needed to 
transform the maritime sector. The shipping industry 
will continue to play a key role in the transition to and 
operation of a low-carbon economy by moving goods 
and people globally. At the same time, the industry will 
need to decarbonize own operations. 

More than 99% of Bunker Holding’s carbon footprint is 
generated by our value chain, which amounts to more 
than 103,000,000 metric tonnes of CO

2
e. Of these 

more than 80%, approximately 85 million metric tonnes, 
stem from the consumption of marine fuels, which 
we have sold to our customers. The remaining share 
predominantly stems from the upstream emissions from 
extracting, refining, storing, and transporting fuels to 
our customers.  

As an intermediary, we cannot force our customers or 
suppliers to make the transition to sustainable fuels. 
We can, however, enable and simplify their transition 
by mapping supply, supporting the development of 
the bunkering infrastructure, consolidating demand 

CLIMATE IMPACT FROM

SUPPLIED FUEL 

75%OF SALES FORCE COMPLETED 
DECARBONIZATION EDUCATIONAL 

PROGRAM BY THE END OF 2023TA
RG

ET
S

STRONGEST
WE WILL INVEST IN

GREEN FUELS CAPABILITIES  
AND SECURE THE

COE FOR THE INDUSTRY
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for the producers, and – most importantly – supporting 
the financing of the expected price premium on the next 
generation of marine fuels.  

The complexity involved in the transition to new fuels means 
that we have a role to play as a reliable and experienced 
partner to our stakeholders. We will work diligently to 
connect the dots and serve as trusted advisors to the 
industry. Our ambition is to be the market’s leading 
independent facilitator in shipping’s transition to zero 
carbon fuels. This entails that we consistently assess how we 
can take a more active role in the transition. 

Currently, there is not much of a market to facilitate. No 
one knows yet, which new fuels will be the ones driving the 
transition or at what level of cost. Of the existing candidate 
fuels, most volumes committed are consumed in trials and 
feasibility studies and are only available in a limited number 
of locations. With so many uncertainties, it is crucial to pool 
resources and expertise to ensure that we can lead and 
continue serving as our customers’ trusted advisors.  

At Bunker Holding, we have established a global Center of 
Excellence to do just that. Our CoE consists of stakeholders 

from across our Group and combines competences within 
technical solutions, physical supply, commercial operations, 
and strategy. The CoE is our go-to-people for questions 
relating to new fuels and has been responsible for all 
projects relating to new fuels and carbon markets. In May, 
we named a Head of Green Fuels to drive the CoE and set 
the commercial direction for the future, and to develop a 
concrete strategy for new fuels which will also be adjusted 
over the coming years as the market for new fuels matures.

In the past year, we have been involved in several biofuel 
projects around the world. Our subsidiary Bunker One is 
working with numerous partners to supply low carbon fuels 
on a trial basis. For instance, we have supplied Fanølinjen's 
ferries, operating between Esbjerg and the island of Fanø, 
with fossil-free HVO under a long-term supply agreement. 
This reduced the ferries' carbon emissions by up to 90%. In 
January, Bunker One Brazil partnered up with the Federal 
University of Rio Grande do Norte to test and validate the 
blending ratio of biodiesel and marine fuel oil on two vessels.  

We are involved in several global green fuels projects 
involving methanol and ammonia. For instance, we are 
part of an international consortium testing opportunities 

10 EUA
BE FORMALLY ENGAGED IN AT LEAST 

BY THE END OF 2023, WITH THE AMBITION 
TO BRING LOW- AND ZERO CARBON FUELS 

TO THE MARITIME INDUSTRY

PROVIDE AN

OFFERING TO OUR 
CUSTOMERS

WE WANT TO BE THE 
MARKET’S LEADING 

INDEPENDENT FACILITATOR 
IN SHIPPING’S TRANSITION 

TO ZERO CARBON FUELS

PROJECTS
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to establish a bunkering station with green maritime 
fuel on the island of Bornholm in the Baltic Sea. Over 
the past year, the consortium has carried out a 
feasibility study of supplying sustainable fuels and is 
launching a process to find partners and customers 
seeking to accelerate decarbonization. Bunker Holding 
contributes to the project with our know-how on the 
physical supply of marine fuels. 

We are proud of our role as a trusted advisor to the 
shipping industry, and we are constantly engaging 
with our customers on how to best fulfil their bunker 
needs, which includes meeting their decarbonization 
objectives. To aid our traders in their dialogues, we 
have established an internal learning site, where we 
gather learning materials, updates on our experiences 
with new fuels, and other relevant information. 

All of this will not be enough to achieve our ambition 
of being the market’s leading independent facilitator 
in shipping’s transition to zero carbon fuels. Going 
forward, we will be increasing our investments in five 
areas: 

1. Establish in-house expertise 
and advisory capabilities within 
decarbonization

In order to strengthen our current learning setup on 
new fuels, we will develop an internal educational 
program in 2022, which will empower our sales force 
to be able to advise our customers about low- and 
zero carbon fuels and how to trade these products.  
We aim to have a total of 75% of our sales force 
complete the program by the end of 2023. 

We will also invest in green fuels capabilities and 
secure the strongest CoE for the industry.

2. Engage with industry stakeholders 
to support research and development 
within decarbonization

We are proud to be among the 155 signatories of 
the Call to Action for Shipping Decarbonization that 
was delivered at COP26. In 2022, we will seek to 
increase our engagement with industry stakeholders. 
We will also map and identify which industry forums 
and bodies to further participate in and dedicate 
the required resources to, in order to contribute with 
valuable knowledge sharing. 

3. Support the establishment of the 
bunker infrastructure needed to supply 
low- and zero emission fuels

We will seek to establish formal partnerships with 
project developers and producers with the objective 
to establish bunkering infrastructure. Our aim is to be 
formally engaged in at least 10 projects by the end of 
2023, with the ambition to bring low- and zero carbon 
fuels to the maritime industry. 

4. Support our customers in the 
documentation of their fleet’s carbon 
profile, as well as compliance with 
mandatory carbon markets

To support our customers in complying with the 
upcoming regulations on the EU Emissions Trading 
System, Bunker Holding will ensure that we can 
provide advisory and easy access to trade the 
required certificates - EU Allowances. 

5. Enabling customer access to  
low-carbon fuels through projects  
and start-up investments

It is our expectation that the majority of our 
decarbonization investments will be allocated to 
improve our customers’ access to low- and zero 
carbon fuels. Examples of projects and pilot projects 
to invest in include trials of low- and zero carbon fuels, 
research and development, investments in bunkering 
infrastructure including barges and storage, offtake 
commitment of product, or M&A activities that support 
our ambition.  
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Bunker Holding acknowledges the influence of climate 
change and the negative impacts it causes towards 
people, society, and the planet. We are strongly 
committed to reducing our greenhouse gas emissions 
to ensure a sustainable world for the future. We want 
to lead by example and set ambitious reduction targets 
in line with globally recognized frameworks including 
the Paris Accord and the UN’s International Maritime 
Organization (IMO).  

More than 99% of our global carbon emissions comes 
from the fuel we sell to our customers. However, that 
does not mean that the remaining less than 1% are 
not important. Rather, they represent areas where we 
can directly create results and contribute to the green 
transition. 

We do not only want to fuel a more sustainable 
maritime sector; we also want to lead by example. 

Bunker Holding fuels world trade through two types 
of operations. We operate as a service provider, 
offering back-to-back trading of marine fuels and risk 
management solutions. In addition, we operate as a 
physical supplier, supplying our customers directly 
through vessels and terminals. Both operations are in 
line with our mission of fueling world trade. However, 
they produce fundamentally different climate impacts.  

As a service provider, we operate out of our 66 offices 
on six continents. The carbon footprint from our service 
mainly comes from business travel (56%), energy 
consumption at offices, including electricity, heating, 
and cooling (40%), and fuel consumed in company 
cars (4%). This section of our business emitted a total of 
4,956 metric tonnes of CO

2
-equivalents in FY2021/22. 

For emissions stemming from service operations, 
we commit ourselves to become net-zero emissions 
by 2040. Although we have already commenced 
initiatives to decarbonize our service operations, 
we will use FY2022/23 to develop and implement a 
decarbonization roadmap outlining how we will achieve 

this target as well as set sub-targets for 2030 to give 
guidance on our trajectory. 

As a physical supplier, we operate several terminals 
and vessels, bringing fuel directly to our customers. 
We manage an asset-light operation, meaning that we 
lease our terminals and charter the vessels used and 
that it is the asset owners and tonnage suppliers who 
work directly on the assets. The predominant share 
(98%) of the emissions from our physical operations, 
which we count as our own activities, stem from the 
chartered vessels. The physical section of our business 
emitted a total of 176,677 metric tonnes of CO

2
-

equivalents. 

For emissions stemming from our physical operations, 
we are committed to IMO’s target of reducing 
greenhouse gas emissions by 50% by 2050 compared 
to 2008. To achieve this target, we will use FY2022/23 
to set a baseline for our reduction targets and develop 
a decarbonization roadmap. 

CLIMATE IMPACT FROM

OWN ACTIVITIES 

In our carbon accounts, we have 
estimated additional emissions from 
our own activities, which are not 
covered by our ambition for our service 
or physical operations. These emissions 
are all accounted for in Scope 3 and 
include emissions from financial 
intermediation, lifetime emissions from 
purchased office goods, and similar, 
which have been estimated based on 
spend data. As these estimations are 
fairly uncertain and the underlying 
emissions are beyond our influence, 
we have not set a specific ambition for 
these activities this year. 
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We manage our operations locally from our offices and 
terminals in line with local conditions and our Group 
policies. Our Chartering Policy is the cornerstone for how 
we manage the tonnage suppliers in our physical operations 
and correspondingly the vast majority of our climate 
impacts from our own activities. 

To reduce the climate impact from our physical operations, 
we will focus on three pathways. First, we want to streamline 
our logistics and fuel efficiency to decrease the overall 
emissions per delivered volume. This includes updating 
our chartering policy to ensure that fuel efficiency is a 
parameter when chartering tonnage. 

Second, we will investigate opportunities to convert from 
traditional to sustainable fuels in our chartered fleet. With 
the current market for new fuels, we will focus on bottom 
end sustainable fuels, which cannot be utilized by lighter 
transportation segments. When engaging in new long-term 
commitments, we will consider chartering vessels that are 
prepared to intake more sustainable fuels such as methanol 
or ammonia, once available and a proper infrastructure is in 
place. 

Third, we will seek opportunities to offset our residual 
emissions. Before getting widespread into shipping, we 
expect that high-end fuels such as methanol and ammonia 
will first be diverted into the chemicals, plastic, and fertilizer 
industries to substitute high-end fossil products. In the 
meantime, we wish to contribute as a progressive player in 
the carbon offsetting industry, for instance by partnering 
with producers of renewable energy. We see carbon 
offsetting as a last resort, but we expect carbon offsetting 
to still play an important role in the overall transition towards 
a more sustainable planet.  

To reduce the climate impacts from our service operations, 
we will focus on our energy consumption, business travel, 
and company vehicles. As our offices are located across 
a variety of countries and climates, our opportunities to 
influence the emissions from our energy consumption differ 
widely. We wish to convert our energy consumption to 
renewable sources where possible, source green energy, 

purchase green power certificate, or enter PPAs. This 
financial year, 2.5% of our electricity consumption was 
covered by renewable energy certificates.

As part of being a global company, we are reliant on 
business travel to operate. We are however also aware that 
travel is a significant contributor to our carbon footprint. 
We have an ambition of introducing targeted initiatives to 
address the area, and the first step will be to improve our 
current data setup to ensure that we have better insight into 
what gives the best effect. In addition, we will explore offset 
solutions to balance our emissions from air travel going 
forward.

We possess a relatively small quantity of company cars 
in Bunker Holding, and we wish to convert all of these to 
electric vehicles over time.

FOR EMISSIONS STEMMING 
FROM SERVICE OPERATIONS, 

WE COMMIT OURSELVES TO 
BECOME NET-ZERO BY 2040
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Being conscious about the resources used by our 
company and how we manage waste ties directly 
into our core values; Using our resources in a 
prudent manner and avoiding unnecessary waste 
is to demonstrate good business acumen and being 
proactive and willing to change is to demonstrate good 
leadership. 

We want to cultivate environmental awareness and 
the green agenda towards all our people. In doing 
so, we have chosen to focus on resource and waste 
management across our Group, where we want to 
reduce and recycle all general waste at office sites, 
where possible. 

The vast majority of Bunker Holding’s business activity 
is performed at our 66 offices across 34 countries. As 
such, we have a typical resource and waste footprint 
for a service business; We utilize and consume 
electronics, IT infrastructure, office supplies and 
utilities, furniture, food, etc., which is a visible part of 
our employees’ daily lives. It is the responsibility of local 
management to establish practices for resource and 
waste management in line with local requirements, 
which often varies widely from country to country, city 
to city. We will therefore seek to establish a central 
group policy to ensure guidance and support for our 

local managers to meet our environmental ambitions, 
both locally and towards Bunker Holding Group 
guidelines.

A big part of making a change is knowing your 
baseline. This year will be the first, where we work 
structurally with waste management on a group level, 
and there is room for improvement. The definition and 
fragmentation of waste categories differs widely from 
place to place, and so does the availability of data and 
the sophistication in collecting it. A particular focus 
area for the coming year will therefore be to improve 
data collection and aggregation to ensure quality and 
reliability in what we monitor our progress against. 

It is one thing to recycle waste – but it is even better to 
avoid generating the waste altogether. As electronic 
equipment constitutes a significant part of our waste 
footprint, we will investigate opportunities to better 
use and repair electronic equipment and implement an 
action plan to reduce electronics waste. 

RESOURCE AND WASTE

MANAGEMENT

WE WANT TO CULTIVATE 
ENVIRONMENTAL 
AWARENESS AND THE 
GREEN AGENDA TOWARDS 
ALL OUR PEOPLE
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Being the world’s leading bunker supplier, we recognize 
our responsibility to minimize the negative impact we 
have on oceans and the environment. Avoiding oil spills 
has been a key objective for the maritime sector and 
Bunker Holding for a long time, and also particularly close 
to our heart in our physical operations. The number and 
extent of maritime oil spills from tankers has decreased 
significantly over the past decades from an average of 
78.8 spills of more than 7 metric tonnes annually in the 
1970s to 6.3 in the 2010s. As a player in the maritime 
sector, we have a responsibility to continue contributing 
towards this trend. Our ambition is therefore to continue 
having zero oil spills in our physical operations, which we 
will achieve through existing controls and processes and 
a continuous focus on identifying and remediating gaps. 

Bunker Holding carries out more than 10,500 physical 
operations per year and we recorded zero oil spills for 
operated tanks, terminals, trucks, and time-chartered 
vessels in FY2021/22.  

As we do not own the vessels used to fulfil our physical 
operations, our tonnage providers are integral for our 
business and efforts to avoid oil spills. 

Our requirements towards our tonnage providers are 
governed by our chartering policy. 

We believe in a transparent and open relationship with 
local and international authorities. Therefore, we require 
our tonnage providers to report any oil spills to us in a 
timely fashion. We will do all that we can to avoid oil spills. 
However, we are highly dependent on our partners to 
report any incidents that may occur. For the sake of good 
order, we have introduced a double confirmation process, 
and we require that our chartered vessels are vetted and 
screened to ensure they have the required contingency 
plans implemented. In the event of an emergency 
irregularity, such as oil spills, pollution, and accidents 
involving authorities occurring from our own operations, 
we have implemented contingency plans.  

In our chartering policy, we stipulate that our tonnage 
providers must be compliant with local class and 
flag requirements in addition to any other applicable 
regulation. They must also confirm to us that they have 
carried out an oil spill drill within the last 12 months. 

In addition, we check all our tonnage providers for 
whether they have been vetted by oil majors, who assess 
whether the providers live up to requirements on oil 
spill equipment and training, among other things. This 
financial year, approximately 80% of our tonnage is 
vetted by oil majors. In the coming year, we wish to focus 
on the remaining providers and assess how we can best 
ensure that they live up to similar standards. 

AVOIDING

OIL SPILLS

+10,500
PHYSICAL OPERATIONS PER YEAR

ZERO 
OIL SPILLS

IN FY2021/22
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WE MAY ONLY HAVE STARTED WORKING 
WITH OUR NEW ESG STRATEGY AS OUTLINED 
IN THIS REPORT, BUT I THINK WE HAVE THE 
NECESSARY PLATFORM TO BECOME ONE OF 
THE LEADERS IN THE BUNKER INDUSTRY

One of Bunker Holding's main 
strengths is its people. And striving to 
ensure that every person in the Group 
enjoys equal opportunity has always 
been a top priority for Executive 
Management.

This is reflected in Bunker Holding's 
most recent internal survey on 
employee satisfaction and motivation, 
which shows that employees regard 
the company as open-minded, 
inclusive, and fair.

“This company is guided by deep-
rooted values such as decency and 
leadership. We recognize that we still 
have failings on equality and diversity, 
and we know that there is yet much 
work to do. But I believe it is also 
fair to say that we are on our way,”, 
says Keld R. Demant. “We have the 
resources, the financial strength, the 
people, and not least the commitment 
to succeed.” 

On gender equality, we acknowledge 
that women are just as underrepre-
sented in Bunker Holding's trading and 
other departments, as they are in the 
shipping industry at large.  

“Shipping is a very male-dominated 
culture where it can be hard for a 
woman to succeed. There is certainly 
room for improvement, and it is in the 
interest of us all that we perform much 
better. We need more nuances in our 
discussions, and we will never get that 

if everyone is alike. The more diversity 
in our decision-making process, the 
better our decisions.”

“We are fortunate that passionate 
and determined people such as the 
founder of the ground-breaking 
industry group Women in Shipping 
work at Bunker Holding.”

On diversity, the CEO is more 
sanguine, as he leads a truly global 
company. The Group’s employees 
encompass all major nationalities.  

“We are as diverse as one can hope 
to be and striving to ensure that 
everyone at the Group enjoys equal 
opportunity has always been a natural 
priority. Our internal surveys show 
that employees – of all nationalities 
and creeds – regard the company as 
open-minded and fair.” 

Mr. Demant believes the Group 
already delivers on a number of social 
factors: All religions and ethnic groups 
are recognized and respected. All 
employees at offices on all continents 
are offered further internal education. 
During COVID-19, all hands were on 
deck to assist local employees and 
their communities as they struggled 
with the pandemic. And all offices 
around the world continually support 
valuable CSR projects.  
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At Bunker Holding, we believe that diversity fosters 
innovation and better decision-making across our 
business. As a global market leader, we want to be a 
diverse and inclusive company that provides equal 
opportunity for all and treats people fairly.  

Having a local presence and understanding has 
always been key to us in providing the best service 
to our customers, and we have therefore always 
striven to reflect the diverse and multicultural world, 
we operate in. We are a truly international company 
employing 53 nationalities across 66 offices in 
34 countries. Being inclusive towards the diverse 
backgrounds in our Group and being culturally mindful 
when managing our business is part of who we are. 

We recognize that our industry is still characterized by 
a historic gender imbalance, which is also reflected 
in the composition of our Group. While this picture is 
gradually changing, we want to accelerate the pace 
to ensure that we have access to the right pool of 
talents as well as live up to our values of decency and 
leadership. 

In the coming years, we will therefore prioritize 
achieving a more balanced gender composition across 
our Group. We aim towards a gender ratio of 60/40 
across management levels.  

We are aware that diversity, equality, and inclusion 
is a broadly encompassing agenda and must 
be approached systemically on all levels. That 
includes bottom-up through recruitment and 
talent management, horizontally by facilitating 
cooperation, dialogue, and mobility across the Group, 
and top-down from senior stakeholders with clear 
communication, ensuring that relevant role models and 
ambassadors are present and visible, and establishing 
relevant and meaningful policies. 

Bunker Holding’s core stance on diversity, equality, 
and inclusion is contained in our Code of Conduct, 
which we require all our employees to adhere to. 
We expect everyone in our Group to treat each 
other and any other person, with whom they come 
into contact, with respect. We do not tolerate any 
behavior that offends local customs and culture, 

or is of a detrimental nature, such as harassment, 
discrimination, threats, or degrading actions. 
We believe that all employees, irrespective of 
gender, nationality, skin colour, religion, or sexual 
orientation, must have equal career and management 
opportunities, and that freedom from discrimination 
and freedom of thought, conscience, and religion 
are universal human rights. In addition to our Code 
of Conduct, the area is influenced by our general HR 
policies and other key areas of our business.  

The gender representation in our Group varies widely 
in relation to management level and functional areas. 
While 36% of our total employees are women, only 10% 
of Bunker Holding’s Management Team (level 2 under 
BoD) are women, and the Executive Management 
Team (level 1 under BoD) consists solely of men. 
Following the latest General Assembly, which was held 
in June 2022, two new board members entered Bunker 
Holding's Board of Directors bringing the number of 
women in the Board to four out of nine. This means 
that 44% of our board members are now women.

As such, Bunker Holding does not currently achieve 
our target ratio of 60/40 for a balanced gender 
composition in all management levels. We do not 
believe that our overall target will be met organically 
with the current pace of change in the industry. Over 
the next year, we will therefore finalize a plan on how 
to achieve our targets within a reasonable timeline. 
We are also already now launching several targeted 
initiatives to accelerate our progress.  

First, we wish to better understand barriers so that 
we can improve the current visibility into our diversity 
performance and promote a more diverse company. 
We are in the process of setting up a data flow in our 
existing HR infrastructure to improve data quality 
and the ability to monitor our performance more 
granularly. We have also set data requirements for a 
new HR system, which we will be implementing in the 
coming years. As an example, we have required it to 
be able to provide meaningful insight into gender pay 
gaps in our organization, allowing us to better monitor 
for systemic biases and intervene accordingly.  

DIVERSITY, EQUALITY &

INCLUSION
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The recruitment cycle is crucial to how we as a company 
first meet and impress potential candidates. In our view, 
gender, nationality, skin colour, sexual orientation, and 
religion says nothing about a person’s competences, level 
of commitment, or ability to cooperate with others, it is 
therefore important that we do not discourage candidates 
for subjective reasons. In the coming year, we will assess 
our current recruitment process and identify improvement 
areas. We will be looking at the way we design and phrase 
job ads, conduct anti-bias training for hiring managers, and 
other elements in the recruitment process. 

Diversity fosters innovation and better decision-making 
across our business, and it is therefore essential that 
different genders are represented in management. We will 
therefore develop a plan to improve the gender balance on 
management levels. As internal feedback has highlighted 
that the presence of role models, management interactions, 

and mentoring are particularly important, we will be 
prioritizing diversity in our extended Management Team. 

Since studies show that parental leave is one of the 
key causes to imbalances in the workplace and career 
progression, we will assess our current policies and revise 
where necessary to ensure that parental leave does not 
adversely affect career opportunities at Bunker Holding.  

While our current focus is on gender equality and 
balance, we are aware of the value of broader diversity in 
nationalities, subject matter expertise, age, personalities, 
and cultures, among other things. We will consider 
opportunities for broadening the scope of initiatives on an 
ongoing basis to ensure that we more generally promote 
inclusive leadership behavior and reduce biases in our 
organization. 

SHARE OF WOMEN ON MANAGEMENT LEVEL

WE WANT TO BE A DIVERSE AND INCLUSIVE 
COMPANY THAT PROVIDES EQUAL OPPORTUNITY 

FOR ALL AND TREATS PEOPLE FAIRLY

36%BUNKER HOLDING 
GROUP TOTAL

10%BUNKER HOLDING 
MANAGEMENT LEVEL 

44%BUNKER HOLDING 
BOARD OF DIRECTORS

FY2022/23
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Decency is crucial to how Bunker Holding manages 
our business, and that includes how we manage 
our people. As a people business, we are first and 
foremost committed to the safety and well-being of 
our employees, who are our greatest asset. Keeping 
our people safe and in good health is not only good 
business; it is also the right thing to do. 

We are committed to and respect human rights, which 
includes, among others, the rights to work, social 
security, rest and leisure, reasonable limitations of 
working hours, and a living standard adequate for the 
health and well-being of people and their families.  

At the same time, our operations are dependent on our 
business partners to succeed. As the world’s leading 
bunker supplier, we have a duty to promote decent 
employment and health and safety practices across 
our value chain.  

At Bunker Holding, we are committed to proactively 
ensuring safety and well-being across our business 
and operations. We believe that this is achieved best 
through dialogue, trust between employees and 
managers, adhering to high safety standards, and 
monitoring and following up on data. We require our 
suppliers and tonnage providers to live up to the same 
standards that we set for ourselves to create a safer 
environment across our value chain. 

We believe that most challenges are best solved 
locally by those close to our operations. At the 
same time, we have an ambition, scale, and global 
footprint, which necessitates a strong central support 
and coordination. That is why we will focus on 
strengthening the central support in order to empower 
local managers and drive progress across our value 
chain for now. The first step in this direction is to 
establish a formal health and safety organization in 
FY2022/23. 

We have a number of health and safety policies and 
guidelines in place meeting best practice in the bunker 
industry, which we expect our employees to know and 
comply with. Going forward, we will establish a unified 
health and safety policy to increase the clarity and 
accessibility of how we approach the topic. The policy 
will cover the working environment in all our locations 
with more specific guidelines towards health and 
safety in our physical operations. As mental health is 
becoming an increasingly important component to our 
ways of working, we will develop specific guidance on 
handling stress-related cases. 

Within the past year, all nine of our offices with existing 
ISO45001 certifications have maintained status. In the 
coming year, we wish to promote the good learnings 
from the past year and ensure that best practices are 
shared across the Group. 

Having access to good data and insights into our 
health and safety performance is key to achieving 
our objectives. We regularly perform satisfaction 
and motivation surveys to obtain holistic insights 
into our employee well-being. Once per year, this is 
supplement by a company-wide, global employee 
engagement survey. This year we achieved a 
satisfactory participation rate of 85%, which we 
will also pursue next year. We obtained a group-
wide engagement score of 8.3 out of 10, which 
demonstrates our continuous focus on employee 
well-being. 

In addition, we will track a number of hard metrics, and 
implement a number of improvements and updates 
to our data infrastructure to maintain timeliness, 
relevance, and accuracy of our data, ensuring that 

 

HEALTH & SAFETY 

WE ARE COMMITTED TO 
PROACTIVELY ENSURING 
SAFETY AND WELL-BEING 
ACROSS OUR BUSINESS 
AND OPERATIONS

ESG Report 2021/22   |  

40

Social



we are able to intervene decisively if our performance 
begins to deviate significantly from our expectations.  

We are currently working on defining and establishing 
targets for our health and safety metrics, including 
specific metrics on employee sickness and stress 
levels. We will comment on the outcome of this work as 
well as our performance against them in the report for 
next financial year. 

Respectful, fair, and open leadership is crucial to 
maintaining a good dialogue between employees 
and management and addressing well-being issues. 
We therefore prepare an action plan and follow-up 
for any manager going below the threshold of 6.5 
in their Immediate Manager Evaluations. This year, 
we have taken action towards all managers scoring 
below the threshold, which has occurred at least once. 
On average, our managers scored 8.4 out of 10 on a 
group level. 

Our business partners are integral for our operations 
and therefore for our health and safety footprint. 
We check all our tonnage providers for whether they 
have been vetted by oil majors, who assess that the 
providers live up to requirements on safety record, 
crew management and health, trainings, and safety 
equipment, among other things. This year, 80% of our 
tonnage is vetted by oil majors. In the coming year, we 
wish to focus on the remaining providers and assess 
how we can best ensure that they live up to similar 
standards. 

In our current setup, we focus on providers to our 
physical operations as the area, where we have the 
greatest potential to influence their health and safety 
records. In the future, we wish to expand our scope 
to introduce further checks on our partners within the 
trading branches.  

85%
COMPLETION RATE ON 

EMPLOYEE ENGAGEMENT 
SURVEY

8.3
OF 10 AVERAGE 

EMPLOYEE 
ENGAGEMENT SCORE

OUR HEALTH AND SAFETY PERFORMANCE
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We are a people’s business in an ever-changing 
environment, and our success is dependent on 
attracting, developing, and retaining the right talents. 
We believe that by providing job satisfaction, personal 
fulfilment, and empowerment, we provide our people 
with the best opportunities to grow and develop within 
the company. This includes providing the right learning 
opportunities and training. 

We want to be an attractive employer that empowers 
our people to develop and succeed. We do this by 
setting ambitious performance targets and providing 
continuous development opportunities. We retain 
our people and let them grow by providing them with 
career opportunities across geographies, functions, 
and positions in Bunker Holding Group.  

It is important that our people feel engaged in our 
ambitions and well-equipped for the demands we set 
for ourselves from the time they first walk through the 
door and throughout their time at Bunker Holding. We 
believe that talent is best developed in a close dialogue 
between talent and their immediate managers with 
solid support from our central people functions, which 
includes a variety of guidelines and policies. For 
instance, we have a well-established mobility policy 
to ensure that people can seek career opportunities 
across the entire Group.  

Managing our talent and capabilities is an integrated 
part of Bunker Holding’s annual business cycle, and we 
track and monitor our performance regularly to ensure 
that we have the right capabilities as a group. We 
employed more than 1,500 employees in this financial 
year.  

TALENT AND

CAPABILITIES

+1,500
EMPLOYEES

78%
PDR COMPLETION RATE
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We want our newly hired employees to be properly 
introduced to our company and culture, and this year we 
have therefore redesigned our global onboarding program 
to ensure that they are introduced and given the knowledge 
and tools they require. The first sessions of the new program 
have been planned for September 2022. 

We live in an ever-changing environment, where the 
necessary skills and knowledge are constantly evolving. We 
therefore deploy an adaptive and digital-enabled learning 
setup to ensure that we can rapidly deploy new trainings in 
new and effective ways. For instance, we use gamification 
to enhance our online onboarding program, which enhances 
the take-in of knowledge compared to traditional learning 
methods.  

We have a substantial number of internally developed 
e-learning modules to ensure our people are updated and 
equipped with the right skills and know-how on our ways 
of working, IT systems, strategic initiatives, and tools to 
support our customer relations. 

Locally, we have 76 learning tutors to support a blended 
learning approach with peer-training. Our tutors are 
selected based on their passion for learning and all of them 
have been participating in a ‘Train-the-Trainer’ program in 
2021, and we are proud to say that our tutors are our hidden 
heroes making a huge difference. 

This year, we have also established a Learning Board 
to better stay connected with the learning gaps of our 
business. The Board consists of passionate representatives 
from different group functions including commercial, IT, 
finance, and HR. 

As part of our annual business cycle, we conduct personal 
development and review conversations every year, which is 
a formal setting for talents and their immediate manager to 
talk about development and career opportunities. This year, 
78% of our employees completed their appraisal process, 
with an additional 11% having almost completed it. 

We have a well-founded internal mobility program to 
promote knowledge-sharing across our Group and ensure 
that our employees have access to personal development 
and career progression while remaining with our Group. We 
have a target of ten transfers per year. 

In response to our annual Employee Engagement Survey, 
which scores statements between 1 and 10, an average 
of 7.0 in the Group agrees that they have a good career 
progression in Bunker Holding and an average of 8.4 agree 
that they can shape how they do things in their role. 

In 2021, we launched a pilot to test a more structured way 
of reviewing our people and identifying high performers, 
hidden talents, potentials, and co-operators across five 
business units. In the pilot, we are addressing the motivation, 
culture, and challenges faced by our managers in an 
atmosphere of sharing and openness, where we can spar 
with each other to find the best solutions. In addition, we 
have identified critical people and positions to ensure that 
appropriate succession plans are in place.

WE WANT TO BE AN 
ATTRACTIVE EMPLOYER THAT 

EMPOWERS OUR PEOPLE TO 
DEVELOP AND SUCCEED
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Even though Bunker Holding is a global company, 
being anchored in and decent towards our local 
communities have always been part of who we are. 
It is so for each of our 66 offices across 34 countries 
just as well as it is for our headquarters in Middelfart, 
where our journey began. Our business is deeply 
dependent on our connection to local communities 
and being part of something greater than themselves 
has always been close to our people’s hearts. 

As a business and leader in our market, we want to 
be decent, live up to our responsibility, and have a 
positive impact on the communities where we are 
present. We believe that this is best achieved by 
continuing to empower our local management, and by 
setting a clear strategic guidance as our organization 
matures. 

We believe that local presence, understanding, and 
embeddedness are key to achieving positive impacts 
on our communities. Therefore, we have devolved the 
decisions on which worthy causes and individuals to 
support to our local offices. Using their knowledge 
of the challenges and opportunities affecting their 
community, they support and donate to causes that 
are close to their hearts. 

At the same time, we realize that our local efforts 
would benefit from a stronger degree of central 
support and guidance, empowering our local offices 
to better leverage Bunker Holding’s global footprint 
and the multiplicity of experiences across the Group. 
We have therefore planned several initiatives for the 
coming year.  

We will connect with local management and initiative 
owners to better understand their needs and let them 
share experiences and inspire each other. In addition, 
we will set up a more structured process for collecting 
and reporting data and positive impact.

LOCAL COMMUNITY

IMPACT

50 FOR 50
In FY2021/22, KPI OceanConnect conducted a 
campaign for their 50th anniversary. A donation of USD 
50 for every deal that was made between November 
11th and December 31st 2021 was given to 11 carefully 
selected charities all over the world. The campaign raised 
almost USD 100,000. Some of the charities include: 
Children’s Cancer Foundation in Singapore and Hong 
Kong, WISTA; Women’s International Shipping & Trading 
Association will be supporting schoolgirls scholarships 
and education in Turkey, and Seamen’s Mission in 
Hamburg.

SUPPORTING THE UNDERPRIVILEGED 
Glander International Bunkering has on their own initiative 
donated to Srothus, a charitable organization that serves 
the underprivileged community in Kerala, India. The 
charity takes up projects that ease hardships faced by 
different facets of society. The initiatives supported cover 
housing projects, marriage aid, healthcare, education 
and most recently cancer care.

NEAR AND FAR
Dan-Bunkering has for several years been invested in 
supporting local communities at every level in a wide 
variety of ways from jazz societies, soccer, and volleyball 
projects in Middelfart, Denmark, to the Pumpkin Ministries 
- a trauma and rehabilitation center for children - in 
Cape Town, South Africa to name a few. Given the 
globalized presence and social responsibility of Bunker 
Holding Group, we are fortunate enough to make an 
impact around the world.

WOMEN IN SHIPPING (WIS)
WIS is a professional network for women in the maritime 
industry. The project was initiated by Ms. Bausager from 
Dan-Bunkering with a desire to strengthen women in 
the shipping industry and work focused to achieve more 
diversity and equality in the industry.
WIS’ mission is to create a professional and social network 
that builds synergies between women from all segments 
of the industry. The network offers new opportunities 
and greater curiosity about the professional working 
life, where the format and the professional content are 
relevant to the participants.

These are just a handful of the numerous efforts carried 
out by Bunker Holding employees and managers 
around the world. In all cases, employees have shown 
engagement and passion in helping their communities.
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WE WANT TO BE DECENT, LIVE 
UP TO OUR RESPONSIBILITY, 
AND HAVE A POSITIVE IMPACT 
ON THE COMMUNITIES WHERE 
WE ARE PRESENT
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Every director, manager, and 
employee at Bunker Holding is 
guided by strong values that have 
permeated the company ever since 
our founder, Torben Østergaard-
Nielsen, established Bunker Holding 42 
years ago. Values that insist that the 
Group's way forward is always guided 
by decency and leadership. 

Our values are the very foundation 
of Bunker Holding’s success. So, the 
concept of responsible corporate 
governance comes naturally to 
everyone at the Group.  

In many ways, strong governance 
is not new to the Group. We have 
always striven to ensure that we act 
appropriately; that we are compliant; 
that we abide by all applicable rules 
and regulations; and that we are a 
good corporate citizen.

This is not to say that good 
governance is simple. Ensuring that 
every applicable rule, practice, and 
process reflects the highest standards 
of accountability, transparency, 
fairness, and responsibility, is constant 
and demanding work. This is mainly 
because we work in one of the world's 
most globalized and thus complex 
industries. 

We have invested heavily in 
governance, and we will continue to do 
so. We are proud that we are a market 
leader in governance, and we intend 
to keep and strengthen this position.
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IN MANY WAYS, STRONG GOVERNANCE IS NOT 
NEW TO US. WE HAVE ALWAYS STRIVEN TO 
ENSURE THAT WE ACT APPROPRIATELY; THAT 
WE ARE COMPLIANT; THAT WE ABIDE BY ALL 
RULES AND REGULATIONS; AND THAT WE ARE 
A GOOD CORPORATE CITIZEN

For Bunker Holding, governance is 
a great enabler. When everyone 
understands the framework, it is much 
easier to act freely, creatively, and 
innovatively within it. Good corporate 
governance puts everything into focus, 
reduces complexity, and allows the 
Group to practise the business acumen 
that is another of its founding values. 

Bunker Holding would not be a market 
leader today without great governance. 

Bunker Holding regards transparency 
towards its stakeholders as a huge 
strength, and as very important to 
our business. Transparency creates 
credibility and gives stakeholders 
insight into the kind of company this 
is. Stakeholders know there will never 
be any unwelcome surprises, and they 
know how the Group plans to manage 
any given challenge. 

Our high level of transparency reflects 
the pride we have in our company, as 
well as our desire to practice decent 
and proper business integrity.

Compliance goes hand in hand with 
transparency and is always important, 
especially so for a bunkering company. 
We are constantly reviewing our 

external and internal setups to ensure 
best practice and that we improve 
where necessary. In an increasingly 
complicated industry, a reliable 
compliance framework is essential to 
safeguard the Group. Recently, two 
international law firms conducted a 
thorough assessment of the Group’s 
compliance practises and rated us best 
in class. 

This is of course very satisfying, but 
also where we simply need to be. As a 
market leader, we must be at the very 
front. This is a resource intensive effort. 
Not just because we have invested 
many resources in our compliance 
work over the past five years, but 
also because stringent compliance 
measures inevitably mean declining 
certain trades and clients. That is the 
cost of doing the right thing, and we 
have no doubt that it is also the only 
way forward for us.
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In our view, good corporate governance starts at the 
top and permeates the organization at all levels. It 
allows us to focus our time, resources, and efforts on 
growing a healthy business and navigate it through 
an increasingly complex world. Having a clear, 
sustainable long-term perspective is key to doing 
so. In some sense, corporate governance is about 
compliance, procedures, and policies. In a broader 
sense, it is who we are and the foundation for our 
ambition to create a more responsible company able 
to lead, adapt, and thrive in our market. It is at the very 
core of sustainability.

We want to maintain and operate clear and 
transparent processes and procedures. We want to do 
so while ensuring high governance and accountability 
of our activities. This will enable us to manage 
enterprise risks across our global operations.

Bunker Holding's policies and frameworks are all 
governed by uniform rules. As such, our policies, 
including our Compliance Policy and our Code of 
Conduct, apply to all of our legal entities irrespective 
of their location. This ensures a more streamlined and 
straightforward process for our stakeholders. 

Bunker Holding A/S is the parent company of a 
global group of subsidiaries, which are collectively 
referred to as Bunker Holding Group. Bunker Holding 
is overseen by our Board of Directors, which consists 
of six independent directors and the three members 
of our owner-family, who are the joint shareholders of 
the company. We take pride in having a professional 
board, where all directors have been individually 
selected to bring a broad range of relevant mindsets, 
knowledge, and experiences to the table. The presence 
of our owner-family means that we take a long-term 
perspective towards our business and have a very 
agile leadership model. Our Executive Management 
Team consists of our CEO, CFO, and CCO. 

We are greatly supportive of the importance of having 
a diverse Board of Directors and senior management, 
both as a potential source for value creation as well as 
for setting an example to the rest of our organization. 
While gender in our view says nothing about a person’s 
competencies, level of commitment or ability to 
cooperate with others, it is an important influencer of 
life experiences and mindset and therefore meaningful 
for ensuring that we have a diverse company able 
to tackle our business challenges. Please see the 
topic Diversity, Equality, and Inclusion on page 38 
for more information on how we address diversity 
among our senior people. For an overview of our Board 
and Executive Management’s general profiles and 
competences, please see our Annual Report.

Bunker Holding's headquarters are located in 
Denmark. The Group consists of a network of legal 
entities across the world that are divided into seven 
clusters. This means that we maintain a complex 
legal setup to ensure that we have an appropriate 
level of governance and oversight across our Group 
in addition to complying with all local requirements 
and regulation in the jurisdictions we operate in. While 
Bunker Holding A/S’ Board of Directors exercises 
the ultimate oversight over the Group, our Executive 
Management Team plays a key role in overseeing the 
individual clusters and are represented in their Boards 
of Directors. By extension, Cluster Management 
oversees the individual entities within their portfolio. 

As a general rule, all entities subsidiary to Bunker 
Holding A/S have internal directors to ensure alignment 
across our Group, except where applicable regulation 
requires otherwise. We ensure that all internal Boards 
have an appropriate composition of competences, 
ensuring that they are able to oversee our individual 
entities in an appropriate and professional manner.  

CORPORATE

GOVERNANCE
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Our Legal Team consistently reviews our setups and 
formalizes informal processes and procedures in an 
internal governance policy to ensure that we have a 
greater internal transparency into how we govern our 
Group, including risks from our legal setup. We will 
make periodic assessments of our compliance with the 
internal governance policy and report overall findings 
in future reporting.

In addition, we wish to increase our external 
transparency towards how Bunker Holding is 
governed. Even though we are not a listed company 
and so required by Danish law, we wish to report 
on our compliance with and deviations from the 
“Recommendations for Corporate Governance” 
as implemented by Nasdaq Copenhagen. We are 
currently in the process of completing this review and 
will report our performance in coming ESG reports. 

WE WANT TO MAINTAIN 
AND OPERATE CLEAR 

AND TRANSPARENT 
PROCESSES AND 

PROCEDURES, ENSURING 
HIGH GOVERNANCE 

AND ACCOUNTABILITY 
OF OUR ACTIVITIES 

ALIGNED THROUGHOUT 
THE ORGANIZATION, 

ENABLING US TO MANAGE 
OUR ENTERPRISE RISKS 

ACROSS OUR GLOBAL 
OPERATIONS
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Bunker Holding operates in an extremely competitive 
business environment, where the ability to achieve 
our goals and ambitions rests on our relationships. 
Therefore, having a credible and trustworthy 
relationship with our stakeholders is crucial to what we 
do. We aim to always communicate in a transparent 
and accurate manner. Bunker Holding’s ambition is 
to ensure timely and relevant reporting across all 
types of reporting, including ESG, based on strong 
processes and systems ensuring best in class quality 
and accuracy. This implies that data published by 
Bunker Holding is clear, provides good business 
understanding, and can be used as a basis for 
decision-making. 

Bunker Holding has a long history of providing 
accurate and high-quality financial reporting. We 
operate with a single financial reporting system 
covering the entirety of our global activities and 
have made sure that it provides an appropriate 
degree of traceability and insights to our auditors. 
Our non-financial metrics as disclosed in this report 
are derived from multiple systems. In the coming 
period, we will be working towards having a singular 
reporting framework that captures all financial and 
non-financial data to be reported in one system. 

We prefer having unified groupwide processes for 
reporting where possible, ensuring that we apply the 
same high standards and definitions across our global 
operations.  

In line with our digitalization roadmap, we are 
continuously working towards automating processes 
and reducing human involvement in the collection and 
treatment of our performance data, which allows us 
to provide reporting in a more timely and accurate 
manner. We have automated a high share of our 
key business processes including finance, HR, and 
compliance. However, as this is the first time that 
we have reported on several ESG-related metrics, 
a number of these have been collected and treated 
using manual processes. In the coming period, we will 
automate these processes where relevant and able. 

We are working towards implementing an automated 
control framework that ensures a high quality of 
processes and data. We have recently invested in a 
platform to govern and map control procedures based 
on assessed risk and likelihood.  

TRANSPARENCY AND REPORTING OF

PERFORMANCE

WE WANT TO ENSURE TIMELY AND RELEVANT REPORTING 
ACROSS ALL TYPES OF REPORTING, INCLUDING ESG,  
BASED ON STRONG PROCESSES AND SYSTEMS ENSURING 
BEST IN CLASS QUALITY AND ACCURACY
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As a global business operating in 34 countries, we rely 
on digital solutions to enable seamless and efficient 
workflows across our operations. In addition, we 
collect, generate, and utilize a great deal of data to 
serve our customers.  

In doing so, we are naturally aware of how the rising 
cyber threat may impact our business and those 
stakeholders that entrust their data with us every day. 
Having robust cybersecurity and data governance is a 
prerequisite for this trust. 

That is why we take our role very seriously and 
acknowledge that we have a responsibility towards 
ourselves, our customers, business partners, and 
employees when it comes to protecting their data.  

The frequency and sophistication of cyber threats 
continue to increase, and it will require our continuous 
effort and attention to resist attacks and protect our 
digital assets and data. 

At Bunker Holding, our ambition is to continuously 
execute and improve a proactive companywide 
information and cybersecurity program based on 
our strategic business objectives. The program has 
a strong commitment from our Board of Directors, 
Executive Management, and the rest of our 
organization. 

We invest continuously in cybersecurity, and we have 
set both short-term and long-term goals to ensure that 
we can continue to operate our business in a protected 
manner while staying connected to our clients. 

As part of our information and cybersecurity 
management system, we have implemented multitier 
controls to reduce risks from external and internal 
threats to our business operations and data. Our 
information security management system is developed 
based on best practices and industry standards such 
as NIST cybersecurity framework and CIS Critical 
Security Controls. 

Our employees are an important line of defence, so we 
invest heavily in training our employees to protect our 
systems and networks against cyber attackers. 

All employees must undergo security training and 

assessment upon joining. In addition, they are given 
an average of 10 minutes of awareness training every 
month. We have conducted three cyber awareness 
trainings this financial year.

We have also introduced cybersecurity awareness 
training for specifically targeted employees, and we 
have implemented phishing simulation tests where 
e-mails are sent to employees on a monthly basis. 
This financial year, we have conducted three phishing 
simulation tests. In addition, penetration testing is 
performed by a selected and qualified service  
provider minimum once a year, and it is our aim to 
conduct a cyber awareness training session every 
month.

 

CYBERSECURITY

WE WANT TO CONTINUOUSLY 
EXECUTE AND IMPROVE A PROACTIVE 

COMPANYWIDE INFORMATION AND 
CYBERSECURITY PROGRAM BASED ON 

OUR STRATEGIC BUSINESS OBJECTIVES

12
CYBER 

AWARENESS 
TRAININGS  

IN FY2022/23

12
PHISHING 

SIMULATION 
TESTS 

 IN FY2022/23 TA
RG

ET
S
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Compliance holds Bunker Holding’s key to our license 
to operate and is an important element in enabling 
responsible decision-making across our Group. To us, 
compliance is more than just a program to follow rules, 
regulations, and requirements. It is founded in our very 
corporate values to be decent in managing our business.  

We operate in an extremely competitive business 
environment, where adhering to rules and regulations 
might mean losing out on some business short term. We 
firmly believe that ensuring we are always compliant is 
equivalent to showing good business acumen and what 
allows us to thrive and find solid footing year after year.  

As a market leader, we have a responsibility to take 
leadership and set an example for our industry. We want 
to be transparent around compliance, and in doing so 
serve as trusted advisors and partners to our customers 
and other stakeholders. Therefore, Bunker Holding wants 
to operate, promote, and maintain a compliance culture 
and program being regarded as best in class in our 
industry. 

From our operations across the world, we deal with 
counterparties and vessels from all corners of the world 
and are subject to rules, regulations, and requirements 

under different local legal regimes, and the UN, EU, US, 
and UK. Under these legal regimes, we pay attention to 
a variety of compliance issues, including economic trade 
sanctions, anti-corruption and bribery, anti-money 
laundering, counterparty due diligence, anti-competitive 
behavior, and data privacy. 

Bunker Holding has established a corporate compliance 
program designed to identify, prevent, and mitigate 
risks related to these compliance issues. The program 
applies to all officers, directors, and employees of 
Bunker Holding, our subsidiaries, and our controlled 
affiliates. We have designed Bunker Holding’s 
compliance program as a fine-meshed safety net using 
a combination of measures to ensure that we maintain 
an effective compliance system unparalleled in the 
bunker industry.  

The compliance program is led by the General Counsel 
and the Global Head of Compliance, with day-to-day 
operations being carried out by a global team of 11 
experienced compliance professionals in Denmark, 
Singapore, Dubai, and the US. In addition, the team 
cooperates closely with other Group functions to 
implement the program as an integrated part of our 
business. 

 

COMPLIANCE

GLOBAL HEAD OF  
COMPLIANCE

COMLIANCE COMITTEE

EXECUTIVE  
MANAGEMENT

GENERAL  
COUNCIL

The scope of Bunker Holding’s compliance program is governed by our compliance committee charter, which also 
outlines the roles and responsibilities for our Executive Management, General Counsel, and the Global Head of 
Compliance, who manage and oversee the program. They are collectively responsible for considering and resolving 
compliance matters brought to their attention, reviewing, and adopting significant new compliance policies and 
revisions to compliance policies, and periodically reporting to the Board of Directors. 
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Our compliance program covers a combination of 
four elements ensuring that we maintain an effective 
compliance system. First, our compliance policies set 
out values, rules, and boundaries. Second, controls play 
a key role in safeguarding our business from violations 
and failure. Third, a sound compliance culture within the 
organization is critical to conveying the right signals and 
guidance in terms of what is expected of our employees. 
Fourth, regular and targeted training is performed to 
reinforce the program.

Compliance policies
Our compliance policies currently include a Code of 
Conduct, a guide to the Code of Conduct covering 
anti-bribery and anti-corruption, competition and anti-
money laundering issues, trade sanctions policy and 
data protection policies. These policies are reviewed and 
updated as necessary. Our main policies are available 
on our website www.bunker-holding.com, and the rest 
are published internally on the company intranet. 

Compliance controls
We have put in several layers of controls to guard Bunker 
Holding against violations. The Group has more than 
142,000 vessels and 30,000 entities recorded in our 
systems. Vessel entries are automatically populated 
based on data from an external service provider, which 
monitors the worldwide fleet of active vessels in service. 
The entity entries are manually created in our system 
by our Master Data Team. Following counterparty due 
diligence checks, the Master Data Team gathers the 
key details and validates correctness using external 
independent databases and public registries. The 
Master Data Team is also responsible for ensuring that 
the details are consolidated and reflected in the records 
accurately. The data will then be stored in a central 
system and available to all in the same manner across 
the Group. 

OVERALL STATISTICS
Each layer of controls filters out risks, 
and the overall effect is a fine-meshed 

safety net. Overall, in FY2021/22: 

  

Out of the 141,000 vessels and 30,000 
entities recorded in our system, around 
23,260 unique vessels and 2,350 unique 

entities are currently blocked. 

Bunker Holding carried out more  
than 57,000 bunker supply transactions 

to external parties, supplying more  
than 18,800 different unique vessels,  

all of which passed through our  
screening system. 

Around 2,820 cases were escalated 
to the Compliance Team for further 

assessment. After in-depth assessment, 
approximately 65% of the unblocking 

requests were approved by the 
Compliance Team. 
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Automatic screening and parameters

All entries undergo automatic screenings against 
external, independently sourced, and constantly 
updated data feeds on sanctions lists and maritime 
intelligence data on vessel details and real time 
activity. The system is programmed to generate 
automatic “blocks” based on a set of parameters 
determined by the Compliance Team.  

Based on these parameters, blocks will 
automatically be triggered if a vessel is flagged by 
a comprehensively sanctioned country, if an entity 
appears on a sanctions list, if an entity’s parent 
company is state-owned, or if a vessel has called at a 
sanctioned port.

Manual blocks
Aside from these automatic blocks, the Compliance 
Team is also able to create manual blocks. Typically, 
this is done when an entity or vessel is mentioned 
in the media or other sources to be suspected of 
illicit activity, or if market information suggests 
potential links to sanctioned parties such that further 
investigation would be needed. In FY2021/22, a total of 
2,817 unique manual blocks were created.

Escalation mechanism

If there is a block in place on a vessel or entity, the 
system prevents any inquiries or transactions from 
being keyed in. This protects the Group from entering 
into transactions with flagged entities or vessels 
without further assessment. Should the Commercial 
Team believe that the block is not material or relevant 
to the intended transaction, they can escalate it to 
the Compliance Team for an in-depth assessment and 
approval.

An adaptable system
Our compliance system is intended to support 
the Group’s operations in a constantly changing 
international environment. It was therefore designed 
to accommodate constant adjustments and add-
ons. Screening parameters can be programmed 
immediately with the help of our inhouse IT Team. This 
feature was particularly useful in early 2022, when the 
sudden escalation of an international conflict required 
two countries and the relevant ports to be blocked 
with very short notice. In a matter of days, Bunker 
Holding was able to effectively control dealings with 
the two countries by implementing automatic blocks 
on approximately 700 entities, 12,000 vessels and 65 
ports.

End to end screening
The screening does not stop after the bunkers are 
supplied. The Group is aware of the exposure to 
trade-based money laundering due to the nature of 
the business, so financial transactions are monitored 
closely to mitigate any risk factors. To do so, the 
Group invested significant resources and manpower 
to develop a custom software designed to monitor 
both incoming and outgoing payments for unknown 
remitters and third-party payers. Through the vetting 
process we know the identities of the parties involved 
in all financial transactions and have documented 
rationales for the relationship and involvement of 
any third-party payers. In FY2021/22, approximately 
131,690 payments were screened.

Compliance culture
Compliance is a team effort, and we need buy-in from 
all employees in the organization to run our business 
with fairness and integrity.

Even with all system controls being implemented, 
the creation of a sound compliance culture within 
the organization is paramount to the success of any 
compliance program. If employees are not conducting 
themselves on an aligned standard, the Group will 
possibly risk exposure to corruption, bribery, or other 
fraudulent or unethical business conduct.

Facilitating a compliant environment
Senior management has consistently sent clear 
messages about the Group’s commitment to 
compliance, setting a strong tone from the top. This is 

WE WANT TO OPERATE, 
PROMOTE, AND MAINTAIN 
A COMPLIANCE CULTURE 
AND PROGRAM BEING 
REGARDED AS BEST IN 
CLASS IN OUR INDUSTRY

AUTOMATIC SCREENING PARAMETERS

Type of block Description

Number of unique 
blocks generated 

(FY2021/22)

Country Blocks triggered for registration or country 
of control for 9 countries

3,834

Port Blocks triggered for vessel movement to 
93 ports

3,742

Sanctions lists Any match on over 2,000 sanctions lists 2,749

Dark activity Vessel shows dark activity within the last 
3 months

3,179
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communicated to employees through various forms, ranging 
from intranet videos, email updates to internal gatherings. 
Feedback from the employees shows that these messages 
have been received and welcomed throughout the Group. 
On a regular basis, employees proactively seek out the 
global Compliance Team for advice on various compliance-
related matters, demonstrating that they put it into practice 
as well.

Following this, it is crucial to maintain an open culture 
for reporting and handling misconduct in a safe and 
anonymous manner. Please see page 59 for more details on 
how we handle reporting and misconduct at Bunker Holding.

Compliance training
During FY2021/22, the Compliance Team rolled out two 
e-learning modules across the Group – general compliance 
and GDPR. 

The general compliance module starts off with an 
introduction by the company’s CEO, followed by topics 
such as the Code of Conduct and other policies, gifts, meals 
entertainment and travel, use of third-party intermediaries, 
dealings with public officials and anti-corruption. All 
employees are required to complete the training on an 
annual basis, and attendance logs are maintained. The 
completion rate for this was approximately 72% across the 
Group.

The GDPR module contained questions pertaining to the 
content of the relevant policies, guidelines, and templates. 
These covered topics such as what kind of personal data 
is processed in our Group and where is it stored; how the 
personal data that we are processing is secured; and if we 
are allowed legally to store the processed personal data and 
when it should be deleted. 

Typically, due to the different customer profiles and market 
segments of each Group entity, the Compliance Team also 
carries out customized training on economic trade sanctions 
for smaller groups in person. Due to COVID-19 travel 
restrictions, the Compliance Team was unable to carry 
out any in-person training during FY2021/22. A handful of 
sessions were carried out online via video conference.

Safeguarding data
We handle personal data in and across different jurisdictions 
on a global level. Our Data Protection Policy, Personal 
Data Security Breach Policy and Data Subjects’ Rights and 
Requests for Access Policy collectively form the basis for 
our global General Data Protection Regulation Program. 
Together, they set the minimum standards for how we 
handle and protect personal data.

In addition to the global Compliance Team, Bunker Holding 
has established a global GDPR Group, to give more visibility 
to our GDPR Program from the ground. The global GDPR 
Group consists of more than 40 members representing 
all Group entities, where each member is recognized as 
a GDPR Ambassador. In FY2021/22, over the course of 
five separate meetings, the GDPR Group were trained to 

make sure all entities and departments in Bunker Holding 
are equipped with the necessary information knowledge 
surrounding key GDPR principles.

Compliance ambitions
Overall, and as affirmed by an external audit carried out 
during fall 2021 until early 2022, the Group maintains 
robust compliance measures, good internal controls with 
adequate training, and enjoys strong support from senior 
management. The Compliance Program is adequate and 
effective for a Group of our size, complexity, and risk profile. 
It also matches up with the expectations of international 
regulators.

Nevertheless, we recognize that there are always areas 
where improvements can be made. Within the last few 
months, we have increased the capacity of our global 
Compliance Team by hiring additional talents. We have 
also documented compliance-specific knowledge and 
information in policies and manuals to better facilitate 
knowledge sharing. We are continuously reviewing and 
spot-checking our compliance processes to maintain their 
efficacy.

We have also begun the process of developing a unified 
gifts, meals, entertainment, and travel policy and process 
for better monitoring in our Group as well as streamlining the 
processes for performing counterparty due diligence checks.

In the coming financial year, our ambitions are to implement 
the suggestions raised by the external audit, which includes 
scaling up our training process by having a regular training 
calendar and keeping proper training logs, as well as 
increasing the scope of training. Going forward, we wish 
to include four workshops focusing on general compliance 
awareness and training, standard contractual clauses, 
transfer impact assessment, and the overall processing of 
personal data. We will also carry out additional training for 
directors and senior management across the Group.

Our current Code of Conduct applies to employees and 
other direct parties within Bunker Holding, but we also wish 
to establish a separate Code of Conduct for our suppliers, 
as well as strengthen the current anti-bribery and anti-
corruption provisions in our general terms and conditions.

We wish to maintain consistency in our audits and ensure 
that findings and recommendations are remediated and 
implemented in a swift, efficient, and prudent manner. 
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We expect our employees and any other person that 
might deal with Bunker Holding to act with integrity, 
decency, and respect. That is the case both for how 
we treat each other in our daily lives, as well as how we 
manage our business. Corruption, sanctions breach, 
and other fraudulent or unethical business conduct 
is in direct violation of our corporate values, purpose, 
and internal compliance.  

The conduct of our employees and business partners 
is the key to setting a good example. As a group, we 
promote an open culture and encourage reporting 
and handling of misconduct in a safe and anonymous 
manner. Bunker Holding wishes to promote a compliant 
culture based on dialogue under the slogan: We move 
responsibly, together! 

We take reports of misconduct seriously and always 
aim to handle them in a confidential, non-retaliatory, 
and swift manner. We strongly encourage our people 
to speak up with their concerns, and we make it 
clear to all managers that they are responsible 
for promoting and enforcing a culture of trust 
and dialogues as well as handling any incidents 
appropriately. This applies to incidents relating to our 
employees’ daily lives, as well as complaints raised 
through more formal channels. 

We expect all our employees to treat each other 
and any other person with respect. Any behavior 
that offends local customs and culture, or is 
of a detrimental nature, such as harassment, 
discrimination, threats, or degrading actions, is strictly 
prohibited, and violations will not be tolerated. 

In addition to our normal reporting lines, we have 
established a whistle-blower channel to ensure that we 
can investigate and handle complaints. Our whistle-
blower procedures follow applicable Danish, EU, and 
US regulations and is described and referred to in our 
Code of Conduct. 

We will treat all concerns on a confidential basis, and 
we will never retaliate or allow retaliation for concerns 
raised in good faith. Currently, whistle-blowers can 
report misconduct by e-mail or hard copy letter to our 
headquarters. We will however also be implementing 
a separate web-based reporting opportunity to make 
reporting easier through our website as well as make 
the process smoother. 

Our handling of misconduct needs to be accorded 
the appropriate weight and clarity. We will initiate 
regular awareness campaigns on our intranet and 
other appropriate forums to raise the level of employee 
awareness of these topics. In addition, we will conduct 
surveys to ensure that we can monitor our progress. 

HANDLING AND REPORTING ON

MISCONDUCT

WE WANT TO PROMOTE A COMPLIANT 
CULTURE BASED ON DIALOGUE
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Bunker Holding has offices in 34 countries through 
73 legal entities structured in accordance with our 
customer' needs. By paying taxes and supporting 
international tax reform, we contribute to the 
development of the societies where we operate as well 
as the creation of well-functioning tax systems and 
stable institutions conducive to business. 

We want to act with integrity in a principled manner, 
comply with good practice, and pay taxes as required 
by law in relevant jurisdictions. When we implement 
changes to our tax setup, we always change it in 
alignment with this ambition. 

The maritime industry has historically been subject to 
special tax regimes due to the difficulties of applying 
regular country-based taxes on income on ocean-
going vessels. Bunker Holding is currently subject to 
increasing compliance and reporting requirements 
related to dynamics in global and indirect tax 
legislation. To meet these, we maintain our focus on 
timely, accurate, and complete reporting to relevant 
authorities. We are actively monitoring developments 
to ensure that we are aware and have the capability to 
adapt our tax setup where needed. 

Bunker Holding’s main tax contributions come from 
direct taxes in the form of corporate taxes. We make 
use of external service providers to ensure that we file 
our direct taxes in accordance with local requirements. 
This year, we applied an effective tax rate of 22.6% 
from direct taxes.  

Bunker Holding contributes with a limited amount 
of indirect taxes in the form of VAT and fuel taxes. 
As marine fuels used for navigation on international 
waters are currently not subject to any indirect taxes, 
our indirect tax payments mostly relate to fuel used for 
domestic consumption.  

As part of our ongoing commitment to tax 
transparency, we will expand our reporting to include 
overviews of our tax contribution and effective tax 
rates over the next year. 

A significant part of our activities consists of back-
to-back trading where we hold no physical position, 
which incurs an increased risk of non-compliance 
in jurisdictions, where we are not present. We are 
therefore taking action to ensure that we meet our 
commitments. 

We are currently working towards implementing a 
control framework that ensures a high quality of 
processes and data relating to our tax policy. We 
have recently invested in a platform to govern and 
map control procedures based on assessed risk 
and likelihood. In addition, we are in the process of 
establishing KPIs to monitor our compliance level and 
set relevant targets. 

We are in the process of updating our tax  
policy and expect to publish it on our website  
www.bunker-holding.com in the coming year. 

RESPONSIBLE

TAX POLICY

WE WANT TO ACT 
WITH INTEGRITY IN A 

PRINCIPLED MANNER, 
COMPLY WITH GOOD 
PRACTICE, AND PAY 

TAXES AS REQUIRED 
BY LAW IN RELEVANT 

JURISDICTIONS
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In 2021, Mia Ostergaard Rechnitzer, the daughter of 
founder Torben Ostergaard-Nielsen was appointed 
Head of Corporate Governance at USTC, the 
family-owned Group that includes Bunker Holding. 
A year later she has advanced to become part 
of the Executive Management at USTC as newly 
appointed Chief Governance Officer.
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CONFIDENCE
& SUPPORT

Like many members of her generation, Mia Østergaard 
Rechnitzer grew up with a keen awareness of environmental 
and social issues, and the urgent need for society to set a 
more responsible and sustainable course forward. Unlike 
most others, she now finds herself in a position where 
she can make a real difference – formerly as the Head of 
Corporate Governance at USTC, and as of June 2022 part 
of the Executive Management at USTC as newly appointed 
Chief Governance Officer.

Not coincidentally, USTC's new strategy includes a heavy 
emphasis on environmental, social, and governance criteria 
– ESG is top of mind at every USTC entity.

Not that ESG is anything new to Bunker Holding. The 
company has always been guided by strong values of 
decency and leadership laid out by its founder and Mia 
Østergaard Rechnitzer's father, Torben Østergaard-Nielsen.

“Bunker Holding is showing a firm commitment to ESG, and 
they are taking their responsibility as the world's leading 
bunkering company one step further by promoting a more 
sustainable, inclusive, and compliant bunker industry. They 
are very ambitious and luckily taking a leadership role does 
not intimidate them. We in the owner family support their 
great initiatives and are proud to be a part of their journey,” 
says Mia Østergaard Rechnitzer.

As expected, open conversations between the owners and 
USTC entities around aligning efforts and ambitions for ESG 
has of late been high on the agenda.

“At USTC we have identified four areas, where we see clear 
synergies and opportunities, and where we wish to support 
and facilitate cooperation across the Group. These include 
our Group’s CO2 Emissions, Corporate Governance, 
Diversity, Equality, and Inclusion, and Compliance,” says 
Mia Østergaard Rechnitzer.

By setting direction and ambitions for the ESG agenda, 
parent company USTC is creating value for the entire group 
of companies and ensuring their long-term prosperity.

“Supporting this move towards a more formal ESG guideline, 
ensuring we are tracking the progress we are making, and 
remaining accountable to our partners and ourselves, will 
be critical in shaping and guiding future decision-making 
- something we as an owner family fully and completely 
support. We look forward to continuing close dialogue, 
ensuring we move responsibly with a shared direction as a 
group,” says Mia Østergaard Rechnitzer.
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The following accounting practice 
lays the foundation for the figures 
presented in this report. The report 
covers Bunker Holding’s financial year 
from 1 May 2021 to 30 April 2022. 
The performance figures include 
consolidated data from the parent 
company, Bunker Holding A/S, and 
subsidiaries controlled by Bunker 
Holding A/S.

The choice of reporting principles and 
disclosures have been informed by 
established reporting standards and 
frameworks, but this report is not fully 
aligned with any specific framework. 
The overall reasoning is to ensure that 
this report provides as full a picture 
of our business as possible, while still 
following good practice. The reporting 
standards and guidance for Bunker 
Holding’s industry is still evolving, so 
future reporting is expected to be more 
fully aligned with standards going 
forward.

ENVIRONMENTAL  
PERFORMANCE
1. CARBON ACCOUNTS
Bunker Holding’s carbon accounts 
have been set up based on the 
standards as set out by the 
Greenhouse Gas Protocol (GHG 
Protocol). The GHG Protocol covers 
the accounting and reporting of 
seven greenhouse gases that are 
covered by the Kyoto Protocol: carbon 
dioxide (CO

2
), methane (CH

4
), nitrous 

oxide (N
2
O), hydrofluorocarbons 

(HFCs), perfluorocarbons (PFCs), 
sulfur hexafluoride (SF

6
) and nitrogen 

trifluoride (NF
3
). All GHG emissions 

are reported in metric tonnes of CO
2
 

equivalents (CO
2
e).

The following section describes the 
applied accounting principles for 
each of the categories within Bunker 
Holding’s carbon accounts.

Stationary combustion (Scope 1)
GHG emissions related to the 
combustion of marine gas oil (MGO), 
natural gas, and petrol used for 
the heating at terminals. The GHG 
emissions are calculated based on 
the annual consumption of these fuels 
and the most recent emission factor 
published by the UK Government 
Department for Environment, Food 
& Rural Affairs (DEFRA) for natural 
gas and petrol, and the most recent 
emission factor published by the 
International Maritime Organisation 
(IMO) for MGO.

Fuel combustion by company cars 
(Scope 1)
GHG emissions related to the 
combustion of petrol and diesel used 
in company cars owned or controlled 
by the Group. The GHG emissions 
are calculated based on the annual 
consumption of these fuels and the 
most recent emission factor published 
by UK Government Department for 
Environment, Food & Rural Affairs 
(DEFRA).

Purchased electricity (Scope 2) 
(location-based approach)
GHG emissions related to purchased 
electricity at all offices, calculated 
using the location-based approach. 
The GHG emissions are calculated 
based on the annual electricity 
consumption and the respective 
country’s average grid GHG 
emission factor published by the 
UK Government Department for 
Environment, Food & Rural Affairs 
(DEFRA), United States Environmental 

Protection Agency (EPA), or the 
International Energy Agency (IEA).

A few office locations are shared with 
various entities and at these locations, 
the electricity consumption at that 
office location is distributed among the 
various entities based on the number of 
FTEs per entity.

Purchased electricity (Scope 2) 
(market-based approach)
GHG emissions related to purchased 
electricity at all offices, calculated 
using the market-based approach. The 
GHG emissions are calculated based 
on the annual electricity consumption 
and the respective country’s average 
grid GHG emission factor published by 
the Association of Issuing Bodies (AIB, 
European Residual Mix), United States 
Environmental Protection Agency 
(EPA), UK Government Department 
for Environment, Food & Rural Affairs 
(DEFRA), the International Energy 
Agency (IEA), or the local electricity 
supplier.

Purchased heating (Scope 2)
GHG emissions related to purchased 
district heating at all offices. The GHG 
emissions are calculated based on 
the annual heating consumption and 
the respective country’s average grid 
GHG emission factor published by the 
International Energy Agency (IEA).

Purchased cooling (Scope 2)
GHG emissions related to purchased 
district cooling at all offices. The GHG 
emissions are calculated based on 
the annual heating consumption and 
the respective country’s average grid 
GHG emission factor published by the 
International Energy Agency (IEA).

ACCOUNTING

PRINCIPLES
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Purchased Goods and Services 
(Scope 3, category 1)
The upstream GHG emissions related 
to purchased goods and services by 
all entities, including the purchased 
fuel products resold to customers. The 
GHG emissions are calculated based 
on the spend data on different goods 
and services categories and product 
category emission factors published 
by the World Input-Output Database 
(WIOD). For the fuel products 
specifically, the GHG emissions are 
calculated based on the quantities 
of externally traded and external 
cargo fuels and the fuel-specific 
upstream emission factors published 
by the International Council on Clean 
Transportation (ICCT).

Purchased Capital Goods  
(Scope 3, category 2)
The upstream GHG emissions 
related to purchased capital goods 
by all applicable entities. The GHG 
emissions are calculated based on the 
spend data on different capital goods 
categories and product category 
emission factors published by the 
World Input-Output Database (WIOD).

Fuel and Energy-related activi-
ties (Scope 3, category 3)
The upstream GHG emissions related 
to purchased fuels and energy by 
all applicable entities. This includes 
all fuels covered in Scope 1 and all 
energy (electricity, heating, and 
cooling) reported in Scope 2. The GHG 
emissions are calculated based on 
the consumption data on the different 
types of fuel and energy and the 
respective upstream emission factors 
published by the UK Government 
Department for Environment, Food & 
Rural Affairs (DEFRA), the International 
Energy Agency (IEA), and International 
Council on Clean Transport (ICCT).

Upstream Transportation and 
Distribution (Scope 3, category 4)
The lifecycle GHG emissions related 
to the transportation and distribution 
of purchased products from tier-one 
suppliers in vehicles not owned or 
operated by Bunker Holding Group, as 
well as third-party transportation and 
distribution services purchased by the 
Group.

This includes all third-party sourcing 
and supply logistics in vessels, barges, 
trains, and trucks. Furthermore, 
electricity and heating consumption at 
terminals not directly paid for by the 
Group are included as well.

Business Travel  
(Scope 3, category 6)
GHG emissions related to business 
travel by all applicable entities. 
The GHG emissions are calculated 
based on the spend data on different 
types of business travel and product 
category emission factors published 
by the World Input-Output Database 
(WIOD).

Upstream Leased Assets  
(Scope 3, category 8)
GHG emissions related to the 
combustion of heavy fuel oil (HFO), 
very low sulphur fuel oil (VLSFO), 
marine gas oil (MGO) and diesel used 
in time-chartered vessels as part 
of the Bunker One fleet. The GHG 
emissions are calculated based on 
the annual consumption of these 
fuels and the most recent emission 
factor published by the International 
Maritime Organisation (IMO) and 
International Council on Clean 
Transport (ICCT).

Downstream Transportation and 
Distribution (Scope 3, category 9)
The lifecycle GHG emissions related 
to the transportation and distribution 
of sold products to customers in 
vehicles not owned or operated by the 
Group, and where the Group does not 
pay the cost. This includes all third-
party delivery logistics in the trading 
operations as well as in the physical 
operations. 

Use of Sold Products  
(Scope 3, category 11)
GHG emissions related to the 
combustion of fuel products sold 
by Bunker Holding Group, including 
heavy fuel oil (HFO), low sulphur fuel 
oil (LSFO) and marine gas oil (MGO). 
The GHG emissions are calculated 
based on the annual quantities of sold 
fuels and the most recent emission 
factor published by the International 
Maritime Organisation (IMO) for 
HFO and MGO. For LSFO, the most 
recent emission factor for VLSFO as 
published by the International Council 
on Clean Transportation (ICCT) is 
applied.

2. RENEWABLE ENERGY 
CONSUMPTION
The percentage of total electricity 
consumption that is covered by 
renewable energy certificates. 

3. OIL SPILLS
The number of oil spills recorded at 
operated tanks, terminals, trucks, and 
time-chartered vessels.

|   ESG Report 2021/22

65

Accounting Principles



SOCIAL PERFORMANCE
4. GENDER COMPOSITION
The proportion of women in a given 
cohort calculated by headcount.

5. EMPLOYEE ENGAGEMENT SCORE
Average score in Bunker Holding’s 
annual employee engagement score, 
as scored on a scale from 1 to 10.

6. EMPLOYEE ENGAGEMENT 
SURVEY PARTICIPATION RATE
The number of employees having 
completed the annual employee 
engagement survey as a share of the 
total number of employees.

7. PERSONAL DEVELOPMENT 
REVIEW COMPLETION RATE
The number of employees having 
fully completed the annual Personal 
Development Review process as 
a share of the total number of 
employees. The figure does not 
include partially completed processes.

GOVERNANCE 
PERFORMANCE
8. EFFECTIVE TAX RATE
The effective tax rate calculated as 
total tax as a share of Earnings before 
tax (EBT). See the annual report for 
further information.

9. COMPLIANCE PERFORMANCE 
METRICS
Several performance metrics are 
provided and described in relation 
to the compliance topic. All figures 
are extracted directly from our 
compliance systems.
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Management has today considered and approved the 
Greenhouse Gas Inventory FY 2021/2022.

The Greenhouse Gas Inventory FY 2021/2022 has been 
prepared in accordance with The Greenhouse Gas Protocol 
– A Corporate Accounting and Reporting Standard (revised 
edition). The Greenhouse Gas Statement comprises the 
Scope 1-3 emissions inventory of Bunker Holding A/S and its 
subsidiaries, as defined in the Management’s Accounting 
Principles for its Greenhouse Gas Inventory.

In my opinion, the Greenhouse Gas Inventory FY 2021/2022 
is in accordance with The Greenhouse Gas Protocol – A 
Corporate Accounting and Reporting Standard (revised 
edition) and Management’s Accounting Principles for its 
Greenhouse Gas Inventory, and is free from material 
misstatement and omissions, whether due to fraud or error, 
including the accuracy and completeness of the data, 
sources and assumptions used.

STATEMENT BY THE MANAGEMENT  
REGARDING THE FY 2021/2022

GREENHOUSE  
GAS INVENTORY

Middelfart, 15 August 2022

On behalf of Management

 

Michael Krabbe

Group CFO
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We have compiled the Greenhouse Gas Inventory of Bunker 
Holding A/S for FY 2021/2022, based on the information we 
have received from Management.

The Greenhouse Gas Inventory comprises the Scope 
1-3 emissions inventory of Bunker Holding A/S, and its 
subsidiaries as defined in the Management’s Accounting 
Principles for its Greenhouse Gas Inventory. The Accounting 
Principles and summary of results are found in the Appendix 
of this Compilation Statement.

We performed this work in accordance with ISRS 4410 
Compilation Engagements.

We have applied our professional expertise to assist 
Management in the preparation and presentation of 
the Greenhouse Gas Inventory in accordance with The 
Greenhouse Gas Protocol – A Corporate Accounting and 
Reporting Standard (revised edition).

We have complied with the requirements for independence 
and other ethical requirements of the International Ethics 
Standards Board for Accountants’ International Code of 
Ethics for Professional Accountants (IESBA Code), which is 
founded on fundamental principles of integrity, objectivity, 
professional competence and due care, confidentiality and 
professional behaviour, and ethical requirements applicable 
in Denmark.

The Greenhouse Gas Inventory and the accuracy and 
completeness of the assumptions used to prepare the 
statement are the sole responsibility of Management.

Since a Compilation Engagement is not an assurance 
engagement, we are not required to verify the accuracy or 
completeness of the disclosures Management provided to us 
to compile this Greenhouse Gas Inventory. Accordingly, we 
do not express an audit opinion or a review conclusion about 
the Greenhouse Gas Statement.

INDEPENDENT AUDITOR’S

COMPILATION 
STATEMENT

Copenhagen, 15 August 2022

Deloitte Statsautoriseret Revisionspartnerselskab 
Business Registration No. 33 96 35 56

 

Thomas Rosquist Andersen

State-Authorised Public Accountant 
Identification No (MNE) mne31482

Helena Barton

Partner
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