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the world. And as new fuels start \I
to gain the attention of our clients,

partnerships with producers '

of new fuels, such as

ethanol, methanol, or ‘
LNG, become even

more crucial.

PRODUCERS

Increasing availability to our clients
by providing updated information and
new opportunities at the ports around
the world is a cornerstone of Bunker
Holding’s strategy. Whether it is our
physical division at Bunker One or
one of our many partnered suppliers,
reliability and pricing always come
first in serving our clients.

SUPPLIERS
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CLIENTS

operations, hedging
lients, all thanks
| custom-tailored
es into better

"

TRUSTED
ADVISORS

Our traders are some of the best in the
business, consecutively keeping Bunker

Holding in the lead of the industry. In
further specializing our traders to cater
to every client’s needs, whether it’s fossil
fuels or new, green alternatives, we create
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FINANCIAL

HIGHLIGHTS

Seen over a five-year period, the development of Bunker Holding Group
is described by the following financial highlights:
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USD’000 2022/23 2021/22 2020/21 2019/20 2018/19
Income statement

Revenue 17,806952 16,539,499 9,769,105 10946,049 10,644,302
Gross profit 599,278 391,539 294149 439,532 301,814
Earnings before interest and tax (EBIT) 261,502 117,888 81,349 184,936 98,863
Earnings before tax (EBT) 222,709 102,782 70,347 155,153 77,299
Earnings after tax (EAT) 168977 79,543 56,612 126,177 60,797
Balance Sheet

Non-current assets 96,967 98,143 92,363 100928 69,770
Current assets 1,964,248 2,357434 1,538,867 1,206,490 1,486,679
Total assets 2,061,215 2455,577 1,631,230 1,307,418 1,556,449
Total equity 1+68,056 386,243 334,437 357,039 318,050
Cash Flow Statement

Cash flows from operating activities 45413 193 35,833 104,325 -56498
Cash flows from investing activities -173,001 o047 -5,749 -8477 -8,401
Cash flows from financing activities -80,301 130405 -45932 -175,731 133,512
Change in cash and cash equivalents -207,889 131,245 -15,848 -79,883 68,613
Financial ratios

Gross margin 34% 24% 3.0% 4+.0% 2.8%
Return on equity 39.6% 22.1% 16.4% 374% 21.3%
Current ratio 1.50 1.29 1.33 146 1.33
Solvency ratio 22.7% 15.7% 20.5% 27.3% 20.4%
Annual full-time employees 1,654 1,557 1,606 1,508 1,157

The ratios have been prepared in accordance with the definitions set out in note 18 to the Financial Statements.
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THE FUTURE

IS COMPLEX,
CHALLENGING

~ AND THEREFORE
BRIGHT FOR
BUNKER HOLDING

Keld R. Demant
CEO, Bunker Holding
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Recently, | browsed through my
calendar and looked at meetings and
agendas over the past 12 months.

It was remarkable: Three out of four
entries were not about our daily
business, but about our long-term
future.

This forward-looking agenda speaks
to a key strength of the Group. While
we are rightly proud of our agility —
how we have the size of a super tanker,
and yet can navigate rough seas with
the ease and elegance of a slender
schooner — just as crucial is our ability
to remain focused on our distant goals
and stay the course towards them.

One such focus is ESG. And as we
are proud of impressive results within
Social and Governance over the past
year, Environment inevitably remains
our most prominent responsibility

for the future of the company, the
shipping industry, and the planet.
The transition to low and zero carbon
fuels is the greatest challenge ever
faced by our industry, and as the
world’s leading bunker company we
must accept the duty to lead the way
forward.

Preparing for the future

Planning rarely gets more long-term.
My calendar will most probably be
headlined 2050 before shipping
reaches the ultimate goal of Net Zero.
And it will take quite a while before the
industry sees tangible results in the
form of the widespread use of new,
sustainable fuels.

Over the coming years, the industry
must build the foundations and
frameworks necessary for scaling the
production and distribution of new
fuels. This requires companies willing
and able to make real commitments
and major investments, and Bunker
Holding plans to spend a double-digit
million-dollar amount on an annual
basis on the first phase of the path to
decarbonization.

While war, inflation, and volatility have
been raging during the past year, the
Group remained focused on the green
transition. We established a Centre of
Excellence and started hiring global
experts in areas like LNG, ammonia,

THE TRANSITION

TO LOW AND ZERO

CARBON FUELS
IS THE GREATEST

CHALLENGE EVER

FACED BY OUR
INDUSTRY

Keld R. Demant
CEO, Bunker Holding

and biofuels, as well as experts on the
regulatory changes, a subject that is
becoming all the more important to
our industry. We have participated in
ten ambitious development projects.
And even though we are preparing to
publish only our second ESG Annual
Report, it will include interim targets
and concrete initiatives to reach them
as we closely align with the ambitions
set out by IMO.

Our commitment to help lead shipping
into the future is only possible because
of our financial success. Since our
foundation some forty years ago,
through good times and hard times,

the Group has turned a profit every
single year. 2022/23 was no exception.
Indeed, we can report a record-setting
earnings before tax of USD 222.7
million.

Agile and determined

On the one hand, high and volatile
energy prices inevitably favor
energy companies, and we have
also benefited from the rebound

of the shipping industry following
the end of the pandemic. Mostly,
however, earnings were lifted by our
ability to react and change course
at a moment’s notice as world events
quickly and dramatically developed.

=
:




Our agility and effectiveness in
navigating rough seas are unmatched,
as is our commercial savviness.

On the other hand, earnings were
subdued by our determination to be
very restrictive in the trades we were
willing to accept following the invasion
of Ukraine, and to avoid anything
resembling a gray zone. We have
turned down plenty of lucrative trades
during the year, even when they
legally — if not morally — would have
been on the right side of sanctions.

As ever, we have also refused to
speculate in the crisis. Questionable
risk-taking is simply not in our DNA.

One key to our success is the
exemplary performance delivered by
our global workforce. Their expertise
and dedication are second to none.
And it is the kind of talent that we
intend to keep hiring in coming years
as we prepare for future opportunities
and challenges.

Looking into this future, we see ideal
conditions for a continued journey of
growth. Bunkering will become more
complex with a far more diversified
line of products, as will distributing
the new fuels to small, remote ports.
Compliance and regulations will
create more red tape than ever.
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Keld R. Demant, CEQO, and Mette @sterskov, Head of ESG.

Managing this complexity, and
expertly advising customers, is a
perfect fit for the Group, while it will
prove difficult to handle for smaller
sized bunker companies, who do

not have these support functions
established, and have not staffed up
for the regulatory changes.

The future is complex, challenging
— and therefore bright for Bunker
Holding.
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BUNKER HOLDING

SHINES BRIGHTLY

AS A COMPANY LIGHTHOUSE

For more than 40 years, Bunker
Holding Group has been the backbone
of the USTC Group of companies. And
for the same duration, Bunker Holding
has, year on year, shown positive
results.

This holds true following the
generational shift in owner company
USTC. At the end of previous fiscal
year, founder and co-owner Torben
@stergaard-Nielsen changed position
to an actively participating chairman
of the board of USTC, and at the same
time handing the position of CEO to
Nina @stergaard Borris.

In the spirit of her father, Nina
@stergaard Borris has taken on a

role of active leadership, manifesting
itself through dialogue with the
management team, but always

with full respect for the boundaries
between owners and the independent
management group and boards of
directors, where she also serves along
with Torben @stergaard-Nielsen and
her sister, Mia @stergaard Rechnitzer.

It is this way of offering confidence
and autonomy, that is decisive in
Bunker Holding’s success, allowing the
Group to adapt to the opportunities
and challenges of the coming years.
The ability to remain agile and able

to act on openings in a changing
market is an approach also outlined in
Bunker Holding’s strategy, including
transitioning to low and zero carbon
fuels, creating more value for every
client through customer specialization,
and digitalizing company operations.

Confident in future challenges

How Bunker Holding has committed
itself to positive change is admirable
and an example to be followed. The
Group is determined to support and
drive agendas across environment,
social conduct, and governance, fully
in line with how we - the owner family
- wishes to see all USTC companies
operate.

As ESG has become more prevalent
across public and company attention,
Bunker Holding has shown truly
ground breaking initiatives, e.g.,
introducing policies towards senior
employees and parental leave. A
commitment to alternative fuels is
shown in a new company center of
excellence, employing experts on
everything from LNG to methanol and
everything in between.

The governance and compliance
division of Bunker Holding is second to
none in the industry, staffing up and
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staying at the forefront of legislation
and sanctions, providing a trustworthy
and reliable partner to clients around
the world.

It is this determination to be the best in
the business, that leaves me and my
family fully confident in the future of
Bunker Holding Group.

The people employed are experts

in their fields, the management is
visionary and competent, and the
board acts as strong sparring partners
offering guidance when needed and
support in the judgment of the daily
conduct of Bunker Holding to the
executive management team.

| believe this is what keeps propelling
Bunker Holding forward on their
journey towards meeting not only our
- the owner family’s - expectations,
but equally Bunker Holding’s own
expectations to be the best.

Best in business, best in innovation,
best in staying the course during
difficult times. That is what defines
Bunker Holding Group now and, in the
future, to come.

Nina @stergaard Borris, CEO of USTC,
co-owner, and board member of
Bunker Holding Group.
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Michael Krabbe, CFO, Bunker Holding Group
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Bunker Holding shows a strong performance in this year’s financial results, surpassing the Group’s
projections. Despite volatile markets, Bunker Holding Group has firmly positioned itself as the
industry front runner, a goal achieved by a solid organization and exceptional management.

REVIEW

OF THE YEAR

Volume

A very restrictive approach towards
the new sanction regime ensured a
compliance level above and beyond
the law. The conservative approach
was the motivator for a decrease in
products sold in the financial year by
13 percent.

Revenues

Despite cautiousness with regards to
tougher sanctions, Bunker Holding
revenue grew to an all-time-high

USD 17,807 million. The increase in
revenue was driven by higher oil prices
compared to previous years.

Gross profit

Volatile energy prices combined with
advantageous markets for our clients
resulted in favorable margins. This led
to a 53 percent surge in gross profit

to USD 599 million. The increase was
facilitated by our financial robustness,
providing us with the essential
resources to capitalize on market
prospects.

External expenses

With the addition of new colleagues
around the world, a very strong
financial result, and a backlog of
in-person customer meetings post
the pandemics, Bunker Holding has

seen a rise in external expenditures.
Increased costs are also manifested in
a substantial boost in forward-looking
preparations related to green transition
and investments in data, digitization,
and technology.

Earnings

Pre-tax earnings more than doubled,
reaching USD 223 million, surpassing
our projections for the year.

Current assets

Bunker Holding reported 95 percent of
its balance sheet comprised current
assets indicating an ultra-liquid
financial position and yielding a current
ratio of 1.50.

Cash flow

Investments in net working capital
influenced cash flow generation
negatively. Nevertheless, the high
income generated by Bunker Holding
resulted in a positive cash flow from
operating activities USD 45 million.
The cash flow from investing activities
was negatively influenced by sale of a
subsidiary as the divested entity held
a significant amount of cash in the
balance sheet. At the end of the year,

Bunker Holding possessed substantial
amounts of unutilized credit facilities.

Equity

Bunker Holding generated a

return on equity of 40 percent and
recorded an equity base of USD 468
million. Bunker Holding maintains

a rock-solid foundation, with a
steadfast commitment to prioritizing
creditworthiness towards stakeholders.

Follow up on last years
expectations

Bunker Holding disclosed earnings
before tax exceeding the forecast
outlined in the previous year’s annual
report. This outcome was driven by
favorable market opportunities leading
to elevated gross profit.

Expectation for the new year

After a year characterized by
unprecedented volatility, Bunker
Holding anticipates a lower outcome

in 2023/24. As a commitment to

the future, the Group is investing in

low and zero carbon fuel projects,
acknowledging that they may not

yield a return on investment in the near
term. Nonetheless, based on the results
achieved from the strategy initiated
just a year ago, we maintain a positive
outlook for the upcoming financial
year, with projected earnings before tax
within the range of USD 90-120 million.



COUNTRIES

EMPLOYEES

Global bunkering requires
local experts. Our employees
represent 60+ different
nationalities, working from
62 offices on all continents.
With their inside knowledge of
suppliers, port logistics, local
availability and pricing, clients
are assured of an efficient and
seamless experience wherever they
need to bunker.



We are proud to have talented employees
represented by more than 60+ nationalities

ki truly int ti | ith
NATIONALITIES ool oo S

our clients’ and business.

SINCE

Bunker Holding was founded in 1981 by one of the
pioneers in the industry. We are one of the few
INGUIRIES major bunkering companies that remains owned by
the founding family, and Mr. Torben @stergaard-

Nielsen and his two daughters, Nina @stergaard
Borris and Mia @stergaard Rechnitzer, are
determined that the family will guide the company
as active owners for generations to come.

Over the last year, the Group received
— on average — an inquiry every five
minutes, around the clock.

TRUSTE

ADVISOR

We believe it is crucial that we take on the role
of a trusted advisor in the coming transition to
more sustainable fuel types.
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WE HAD THE STRENGTH

AND CHARACTER TO
STEADFASTLY STAY
THE COURSE WHERE

IT MATTERED

Keld R. Demant
CEO, Bunker Holding

Agility and steadfastness may sound like an oxymoron. But while these
qualities are seemingly contradictory, they are both embodied by Bunker
Holding and key to the Group’s successful performance over the past

financial year.

Agility enabled the Group to smoothly
and quickly navigate the past year’s
challenges and the volatility that has
engulfed global energy markets.

“At the same time, we had the strength
and character to steadfastly stay the
course where it mattered,” says CEO
Keld R. Demant.

Bunker Holding forged ahead with
its five-year strategy, and kept its
ambitious focus on ESG, announcing
ground breaking new social policies
and laying the foundations for the
industry’s future transition to low and
zero carbon fuels. As new sanctions
arrived on the horizon, the Group’s
compliance often went above and
beyond the law and was anchored
in a sophisticated and advanced
compliance system that proved its
mettle.

20

The year saw significant investments
in ESG, as well as the foregoing of
numerous profitable trades because
of the uncompromising adherence to
the spirit of the new sanction regime
rather than just the letter of the law.
However, both commitments were
amply rewarded:

Bunker Holding gained widespread
admiration for the way it handled
this year’s sudden sanctions and
compliance checks. And the Group’s
ESG strategy was instrumental in
securing a new sustainability-linked
credit facility.

“We are honored by the support and
trust that our 15 banking partners
worldwide have shown us. This record-
setting credit facility shows a strong
commitment towards our strategy

for our future growth”, says Keld R.
Demant.

HIGRLIGHTS



Highlights | Annual Report 2022/23

"

-
-




Highlights | Annual Report 2022/23

STEADFAST
SANCTIONS

Bunker Holding reacted with lighting speed to the invasion
of Ukraine and has continued to implement a more cautious
trade sanctions regime than required by law.

When the first reports of Russian tanks
rolling across the Ukrainian border
arrived on the morning of February 24,
2022, it would still be a month before
authorities were ready to implement
the first sanctions on the Russian oil
and shipping sector. But within Bunker
Holding Group, things happened
much faster.

That same day, executive
management had an emergency
meeting with the compliance
department, and the decision was
taken to proactively distance the
Group from Russian counter parties
and vessels. This was a precautionary
measure taken in anticipation that the
Russian oil and shipping sector would
soon come under scrutiny.

Next day, this was swiftly put

into action. Overnight, more than
10,000 Russian-related vessels were
blocked in the compliance system,
and all counterparties with Russian
connections were flagged. The system
began automatically blocking all
vessels sailing to and from Russia,
and trades involving these could

only be approved following a careful
investigation by the compliance
department. Meanwhile, the
compliance department also analysed
sailing patterns and ownership of

22

vessels over the past few months to
identify those that warranted extra
diligence.

Prepared for quick actions

The invasion proved the ultimate
stress test for the Group’s compliance
system that has been continually
developed and adjusted over the past
seven years enabling the compliance
department to block or flag thousands
of vessels with a few taps on the
keyboard. Without this sophisticated
and advanced set-up, acting so
quickly and comprehensively in a
stressed situation like this would have
been difficult.

The unprecedented situation required
round the clock monitoring, with
global developments and changes
happening daily. “Besides considering
the multi-jurisdictional legal
obligations during those weeks, we
also gave much thought to conveying
the right message based on our
actions in concordance with our group
values,” remembers Group Head of
Legal and General Counsel, Casper
Pasgaard Dybdal. He also recalls that
no one in the compliance department
got much sleep those first several
months.

FOR US, THE
PAST YEAR HAS
SHOWN THAT
COMPLIANCE

CAN CREATE
VALUE.ITIS
ALICENSETO
OPERATE

Casper Pasgaard Dybdal,
Group Head of Legal and
General Counsel

Various official sanction packages
were announced in waves over

the year, gradually getting more
restrictive each time. To date, they are
still more lenient than Bunker Holding’s
own self-sanctioning compliance
policies.

“Drawing the lines clearly from the
start also meant that we were able to
avoid grey zones with minimal policy
changes. Thanks to our decisive self-
sanctioning measures taken early on,
the Group has managed to stay the
course and steer through the difficult
period smoothly.”

“At the same time, our self-sanctioning
approach also entailed that we have
turned down hundreds of trades

over the last year and undoubtedly
lost many more. But if anything,

the past year has clearly shown

that compliance combined with
general decency can create value.

It is a license to operate. It insures

us and our counterparties against
involuntarily being caught up in
difficult situations and damaging our
brand and reputation,” says Casper
Pasgaard Dybdal.

In general, Bunker Holding’s business
partners are delighted to see how the
Group is handling sanctions.



[t confirms to them that it has a firm handle on
compliance and takes it very seriously. In fact,
many impressed shipping companies have
called to learn how Bunker Holding manages its
compliance program and systems.

Meanwhile, Bunker Holding keeps improving
and strengthening its compliance program.
Apart from further developing the system with
new features and external feeds, the Group
has also launched a Global Business Partner
Responsibility Conduct program, assessing its

business partners own compliance and ESG
initiatives.

“We believe that being decent by operating a

best in class” compliance program is rapidly

turning into a competitive advantage for us.
Five years from now, there will be even greater
expectations of transparency. Trying to explain
that you did not know what your suppliers were
doing will not cut it. Given our commitment

to the task, we expect to still maintain a good
industry lead.”

Annual Report 2022/23

Casper Pasgaard Dybdal and Keld Demant
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STRATEGIC

PROCESS

One year into the new five-year strategy, a previously unexpected level
of volatility in the energy market has underlined the necessity to think,

move, and lead the industry forward.

In the spring of 2022, Bunker Holding
launched its new five-year strategy
aimed at enabling the Group to evolve
and adapt to the disruptions — and
opportunities — of a changing world.

A few months prior, a global energy
crisis had erupted causing many
companies to focus on short-term
challenges rather than lofty long-
term goals. Bunker Holding, however,
stayed the course, putting the new
strategy to the test.

“The impact on the industry was
greater than anyone could have
foreseen. Balancing strategic
change with continued focus on
core operations during such a
turbulent year requires strength and
commitment”, notes Group Strategy
Director Mikkel Lenskjold. “That only

l@\

WE MOVE
CLOSER T0 OUR
CUSTOMERS

makes us extra proud of the results we
are able to show.”

The new strategy includes
transitioning to new fuels, creating
more value for the customer through
increased education & specialization,
and digitalizing the company. At the
core of the strategy is an ambitious
focus on ESG.

One year on

One year into the strategy, the Group
has established a Green Centre of
Excellence and is busily staffing it
with leading global experts. A new
and innovative ERP system

has been built and

implemented

globally. Sales of

lower carbon

Highlights | Annual Report 2022/23

products have increased markedly.
And extremely ambitious policies on
seniors, stress, and parental leave have
been announced.

“Our strategic direction is guided by
three defining moves. We move closer
to our customers; we move closer
together; and we move responsibly.
And we have already made good
progress with all of them”, says Mikkel
Lenskjold.

“At this moment in time, our focus is
necessarily quite wide, as there are

so many unknowns out there. For
example, how do we best deliver on
our role in the value chain with the new
fuels, and how do we best support

our customers safely through the
green transition? We are watching

and analyzing events very closely

and are as always ready to adapt at

a moment’s notice. That is one of our
key strengths”. Going forward, the
strategy director does not rule out

the need to launch a new strategy
before the present five-year plan has
run its full course. The world is simply
moving so fast that the Group needs
to constantly stay on its toes to remain
ahead of the curve.

N

WEMOVE
CLOSER :
TOGETHER

FUELING

THE FUTUR

WE MOVE
RESPONSIBLY
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TREASURY

With a new credit facility in place, banks have affirmed their confidence
in Bunker Holding and our important role in the green transition.

Bunker Holding has secured a new sustainability-
linked credit facility. The participation was
oversubscribed, and the total funding capacity is a
record-setting USD 3.2 billion.

The unsecured committed credit facility is a
perfect fit for Bunker Holding, allowing the Group
to manage the business in a volatile world.

“Our financial capacity determines our production
capacity, so we naturally think of banks as not
only very important stakeholders — but also real
financial partners”, says Group Treasury Director,
Christian Mens.

The syndicate of banks behind the credit facility
has grown from 12 to 15, and now includes banks

in not only Northern Europe, but also Asia and the
Middle East.

This group of banks is big enough to have a
global reach, yet small enough to allow Bunker
Holding to maintain close relations with each
bank, proactively informing them about evolving
strategies in an ever-changing market and being
very transparent.

26

LOCAL BANKING EXPERTS

WHO KNOW THEIR MARKET
AND UNDERSTAND OUR
BUSINESS ARE VITALTO US

Christian Mens, Group Treasury Director

“Our banks have been carefully selected to match
where our markets are. We need to work with
banks who are experts on their local markets and
can advise us on regional matters. It has been
important that our banks are familiar with the
shipping industry and understand our business”,
says Christian Mens.

The credit facility is our first sustainability linked
facility that underlines the Group’s commitment to
ESG. At Bunker Holding the common belief is, that
the Group has a unique position to drive the green
transition — linking the suppliers of green fuel to the
shipping costumers.

The transition to sustainability, however, is likely
to take time for the shipping industry, and it will
inevitably mean greater volatility and complexity.
Bunker Holding see this as an opportunity to
demonstrate our capabilities and agile setup.

While the shipping industry typically goes through
cycles of good times and bad times, Bunker
Holding has come out of every single financial year
in its more than 40-year history with a profit. And
history shows that when headwinds are strong, the
Group steps up and delivers even stronger profits.
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Expertise with
customized hedging
solutions.

Managing fluctuating
market prices.

Mitigating energy
price risks.
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BUILD
BUNKER
INFRASTRUCTURE

Support the
establishment of the
bunker infrastructure
needed to supply
low and zero carbon
bunker fuels.

Bunker operations
expertise in and outside
flow ports.

Identification of
storage opportunities.
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When the world’s leading bunker
company publishes an ESG Annual
Report, many readers would
understandably expect the E for
environment to be bold-faced and
dominant. But as the report, due out
this September, will show, all three
letters are given a great deal of
attention.

Bunker Holding’s ESG effort is both
ambitious and comprehensive.

Indeed, some of the biggest headlines
in the report will be found in the

social sphere, where the Group has
announced global, ground-breaking
new policies on parental leave, seniors,
and stress.

It will be some time before one can

expect to see similarly concrete results
on sustainable energy. Transitioning

30

shipping to low and zero carbon
fuels is the biggest challenge in the
history of the industry, and much

of the Group’s hard work and major
investments this decade will be about

building the foundations for the future
and forging partnerships with the
suppliers of the fuels of tomorrow.

“We have both the financial strength
and the long-term vision to help lead
the shipping industry transition to low
and zero carbon fuels”, says CCO
Christoffer Berg Lassen.

“This is a challenge that requires a
willingness to commit to projects that
will not deliver a return on investment
for the foreseeable future.”

‘Meanwhile, G for governance
featured prominently during the

financial year, when the advanced
and sophisticated compliance system
enabled Bunker Holding to act quickly
and decisively following geopolitical
unrest and newly implemented
sanctions.

The Group’s strong effort in
compliance has impressed both banks
and industry and helped demonstrate
how Bunker Holding can be trusted to
act with the utmost propriety.

“Decency and respectability are some
of the qualities that make Bunker
Holding an attractive partner as we
are forging strategic alliances to help
drive the transition to the new fuels.”



WE HAVE BOTH THE
FINANCIAL STRENGTH
AND THE LONG-TERM
VISION TO HELP LEAD
THE SHIPPING INDUSTRY
TOWARDS ACHIEVING
NET ZERO IN 2030

Christoffer Berg Lassen
CCO, Bunker Holding
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| WANT TO BE
ABLE TO SAY.
| WAS PART OF
MAKING THIS
HAPPEN

Valerie Ahrens,
Senior Director, New Fuels
and Carbon markets

“In 2050, when | am 80 years old and
the world is carbon neutral, | want to
be able to say: | was part of making
this happen,” says Valerie Ahrens,
Senior Director, New Fuels and Carbon
markets at Bunker Holding.

The journey on the long and hard path
to fulfil ESG goals has only just started
for her and her rapidly growing
number of Bunker Holding colleagues.
They are tasked with leading the way
in decarbonizing shipping, achieving

a more diverse and inclusive industry,
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already been making significant strides

and tackling the increasing complexity
for customers.

However, only one year after having
published its very first ESG report,
maijor first steps have already been
taken.

“Already, ESG is well-anchored in the
organisation, and we are extremely
proud of the progress we have made
so far. The actions and results over the
past year should leave no doubt that
we want to lead the way and play a

Valerie Ahrens, Senior Director, New Fuels and Carbon markets

ESG PROGRESS

On the eve of its second ESG report, Bunker Holding has

-~

key role in pursuing ESG goals”, says
Head of ESG, Mette @sterskov.

Getting to work on ESG

For Environment, Valerie is busily
assembling a global team of leading
experts on mitigating carbon
emissions and the introduction of
sustainable fuels. Meanwhile, CCO
Christoffer Berg Lassen has been
forging partnerships to further both
the green transition and the business.



For Social and Government activities,
Pernille Beck, Executive HR business
partner, has produced parental, stress,
and senior policies that are ground-
breaking for the shipping industry.
Meanwhile, Peter Damsgaard, Group
Director of Finance, and Casper
Pasgaard Dybdal, Group Head of
Legal, have focused on creating
awareness and transparency both in
the Group’s performance reporting
and on compliance.

Bunker Holding has also taken its

first steps to ensure Bunker Holding’s
business partners practise responsible
business conduct in accordance with
internationally agreed principles for
sustainable development.

Coming this September, Bunker
Holding’s second ESG Report will not
only cover these activities in more
detail, but also feature concrete,
interim targets. Few bunker companies
have dared to do it, and for good
reason:

“It is one thing to talk about very
ambitious targets in 2050, and quite
another to dare set targets up in the
short term and put actions behind
the words,” says Head of ESG, Mette
@sterskov.

“Defining interim targets and launching
supporting initiatives to reach these
targets is challenging. But we are
committed to be bold and set the
course on our way to the ultimate
destination — a decarbonized and
inclusive shipping sector®.

In its first ESG report last year, the
Group formalised its ambitions, and
defined the areas it planned to work
on.

“It is critical to get the ESG agenda
well-anchored into the organisation
ensuring clear roles and responsibilities
— also ensuring all levels in the
organisation are on-board otherwise
we can’t succeed”, says Head of ESG,
Mette @sterskov.

The feedback on the first report was
very positive. Stakeholders internally as
well as external partners deemed it a
very strong and comprehensive effort.
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SOGIAL
EXCELLENCE

Ground-breaking senior and parental
leave policies set new standards.

Last fall, Bunker Holding announced a new parental leave
policy that is very generous even by the high standards of
its homeland, Denmark, and sensationally so by most other
national standards.

The global policy, implemented at every office, from
Singapore and the United States to Dubai and Brazil, allows
for any new parent, mother or father, twenty weeks of
parental leave with full pay, at any time of their choosing
during the child’s first year.

“It has resulted in an enormous outpouring of pride and
appreciation,” says Pernille Beck.

The Executive HR business partner is the topic owner of
the Diversity, Equality, and Inclusion, DEI, agenda, part of
the Social endeavours in ESG. When you are the world’s
leading bunker company, the E for environment in ESG is
unavoidably what catches the spotlight amongst many
outside observers, but the scope and ambition of i.e., the
new parental leave program shows how committed Bunker
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Pernille Beck, Executive HR business partner, and Mette @sterskov, Head of ESG.
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Holding is to all aspects of ESG.
Indeed, while colleagues responsible
for the transition to sustainable energy
must push for the global availability

of new fuels to be scaled up before
they can move forward with exciting
new initiatives, there is nothing holding
back the S.

New policies define the Group

In Spring 20283, the Group introduced
its equally ground-breaking new
senior policy, internally branded as
grand-parental leave. All employees
with grandchildren are allowed six
single days off, to spend with their
grandchildren, with full pay, sprinkled
over the year as they see fit.

The new senior policy also makes it
possible for these employees to talk to
their manager about adjusting their
working hours and plan a gradual
transition to their retirement, thus

leaving room for both work and family.

“These policies are great for business.
Our parental policy creates equal
rights for both sexes, meaning
recruiters can no longer claim any
disadvantage in hiring a woman.

The result will be more diverse and
therefore better-quality discussions,
fresh perspectives in decision making
and more thinking out of the box,”
says Pernille Beck.

THE LESS
HOMOGENEQUS

The new senior policy will also
benefit the Group, as retaining more
senior employees will lead to taking
advantage of their experience and
expertise.

“Just as parental leave affords us
better gender diversity, this will give
us better generational diversity. And
the less homogeneous as a group
we are, the stronger we are as a
company.”

A new gender balance policy sets
out the means to achieving better
representation for women across
all levels of the workforce. Today 44
percent of the Board of Directors
are women, but there remains some

AS A GROUP
WE ARE, THE
STRONGER

WEAREAS A

COMPANY

Pernille Beck,

Executive HR business partner

Seren Holl, Head of Global Operations

work to be done elsewhere, as bias
awareness training are one of the
focal points, not just for recruiters, but
for everyone in management.

Also being rolled out in 2023: A stress
policy. A corporate plan to help

tackle stress with coaching and other
methods to all the countries the Group
operates in, and also here the policy
will be global.

“These new policies are very
considered and ambitious and
reinforces our view that we are a

people’s organisation and that is
only possible because of the total
commitment from management,”
says Mette @sterskov, Head of ESG.
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THE LONG AND
WINDING ROAD
TO NET ZERO

Transitioning the global merchant fleet to sustainable fuels is the
biggest challenge in the history of shipping, and concrete results will
not be immediately visible. Here is a time line for the next ten years.

In the past year, one of the world’s most
famous cruise lines, likely aware of the
need to project itself as a responsible
brand, placed a large order for new fuels
with Bunker Holding. At the same time,
leading global consumer brands have
been known to pressure container lines
carrying their products to switch to lower
carbon fuels. Likewise, banks are also
actively urging their clients to present
ambitious plans for investments in green
infrastructure.

In this way, pressure from consumers,
B2C companies, and banks is helping
fuel the transition to low and zero carbon
fuels, creating a time line that in many
ways is ahead of the IMO timetable.

Mette @sterskov, Head of ESG at Bunker
Holding, shares their sense of urgency,
while at the same time being obligated to
maintain a realistic take on the future.

“At Bunker Holding we are deeply
committed to the green transition.
However quickly, we would like it to
happen, though, the production and
supply of new fuels simply is unable
to be scaled up in the next few years.
Even to the customers willing to invest in
new fuels for their fleets, | regret to tell
them that bunkers will necessarily still
comprise of black fossil fuels for many
years to come.”

“Due to the smaller production scale, it is
very difficult at this time to set concrete
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goals for lowering emissions. Our ho
work now is more about building the
foundations.”

These foundations include forging the
strategic partnerships that will enable
the transition to low and zero carbon
fuels. This is CCO Christoffer Berg
Lassen’s domain and working with many
of the main stakeholders has given him a
clear view of the path to Net Zero.

“It is going to be a long and hard road to
Net Zero,” he states. “But also one that is
a perfect fit for our strengths.”

This is how he predicts
the decade will unfold:

2023

Right now, demand is for information rather
than fuel. Both suppliers and ship-owners are
eager to talk with Bunker Holding about its
view on the future. The Group is increasingly
being viewed as an expert in this field, and its
advisory role is getting ever more important.

“This is similar to our role during the transition
to low-sulphur in 2020, just on a much bigger
scale”, says Christoffer Berg Lassen.



ESG | Annual Report 2022/23

2030

Many industry players will meet IMO targets to
reduce carbon intensity of all ships by 40% by 2030.
Power-to-X fuels such as e-methanol and e-ammonia

are gradually increasing market shares.
This is when everyone will finally realize that the
main challenge with the new sustainable fuels is
not producing them but delivering the last mile,
predicts Christoffer Berg Lassen.

P

2027

New regulations at EU and IMO level are in place
with the possible introduction of global market-
based measures which will incentivize the
uptake of low carbon fuels.

This will be the year of the first commercial
trial of ammonia bunkered vessels.

Biofuels will become the preferred
alternative fuel to meet IMO
and EU regulations.

2024

LNG is expected to return as a cost competitive lower
carbon fuel for Shipping, as new LNG new builds
continue to be delivered.

Around 60 methanol dual fuel vessel are to be

launched. And here is your reality check: there are
more than 40,000 ships in the world.

This is why biofuels, as drop in fuels, are a viable
low carbon solution. That demand will be
boosted further by the inclusion of
Shipping in EU ETS.
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GLOBAL EXPERTS

Bunker Holding is assembling an industry-leading team of experts on alternative fuels.

When Valerie Ahrens, Senior Director
New Fuels and Carbon markets,
interviews prospective candidates
for her new, global team of industry-
leading experts, she has a powerful
pitch for why they should come work
for her and Bunker Holding: “You are
going to do a good job for the planet
by de-carbonizing Shipping.”

Bunker Holding has recently bolstered
its position in the green transition with
several new strong additions to the
Group, covering shipping regulations,
biofuels, methanol, LNG and ammonia
and carbon solutions.

FUTURE
CHALLENGES

Team members come from all over the
world; they will operate from offices in
Europe, the US, and Singapore; and
there is nothing quite like this team in
the industry today.

“We will be able to plan the way
forward for the Group, provide
industry-leading knowhow and
support to customers, and advice all
our partners in the value chain”, says
Valerie Ahrens. “We are already the
market leader in fossil fuels. We want
to be the leader in new fuels as well.”

This expertise is about to be extended
to the trading departments. Select
traders across the Group are being
trained in the details and logistics of
new fuels. Before the end of this year,
36 certified traders will be ready to
advice their clients, and every brand in
the Group will have a minimum of four
expert traders.

One of the biggest challenges with the new fuels like biofuels,
methanol, and eventually ammonia, will be figuring out

how to get the bunkers of the future to ships anchoring in
small, remote ports far from major hubs like Rotterdam and
Singapore : the last mile delivery.

Furthermore, the portfolio of new fuels will introduce a new
level of complexity and uncertainty for the maritime industry:

Understanding the future price of the new fuels, and how

expensive they will be relative not just to traditional bunkers,

The road to Net Zero is paved with challenges but also to each other.

that are a perfect fit for Bunker Holding.
These kinds of challenges require expertise, technical insights,
financial know-how, and not least a willingness to commit to
long term projects.

“That makes them insurmountable for many smaller
stakeholders in the industry. But a perfect fit for Bunker
Holding”, says CCO Christoffer Berg Lassen.




As the world’s leading bunker
company, the family-owned Group
has both the financial strength and
the long-term vision to help lead the
shipping industry towards the net
zero goal of 2050. And along the way
reap the rewards of new business
opportunities, as well as becoming an
ever more valued partner.

“Both producers and ship-owners
are just beginning to realize what we
have been saying for some time: The
big problem with new products like
methanol and biofuel is that they are
typically produced far inland, since
they have historically been used in
other industries than the maritime”,
says Christoffer Berg Lassen.

Until recently, some suppliers have
been confident that they can handle
delivery of their new fuels. And they
certainly can — at least to their current
customers like huge container lines in
major ports. But how do you serve a
small bulk carrier in the Java Sea or
off the coast of West Africa?

“As the world’s leading bunker
company, we are not only present
in the major hubs, but also serve
niche ports in remote areas on the
globe. Producers of new fuels like
methanol and biofuel are beginning
to recognize our observation that
the main challenge is the logistics of
the last mile, and they come to us,
knowing that we are the best to work
with to solve this”, says Christoffer
Berg Lassen.

Delivering Methanol and biofuel may
be challenging today, but that is
only a foretaste of the future when
entirely new fuels like ammonia come
with huge requirements to logistics,
infrastructure, and safety.

How do you increase uptake of
alternative fuels? This is the chicken
and egg question.

“We are looking at partnerships with
new fuel suppliers to help them move
forward”, says Valerie Ahrens. “We
can connect the dots, help build green
corridors, and make the different
stakeholders in the value chain work

together. Our role will be essential in
this.”

Building a new, global infrastructure
will require a major investment in the
future for stakeholders in the maritime
industry. Low and zero carbon fuels
are today more expensive than fossil
fuels today, and the expectation in
Bunker Holding is that they will remain
so, although scaling up will help
reduce the premium in the long run.

“Decarbonization will come with a
price”, predicts Valerie Ahrens.

Taking on the expert role

But what, exactly, will that price tag
be? That is one of the big unknowns.
Ammonia, methanol, and biofuels
are already in demand for various
landlocked industries, so shipping will
suddenly have to compete with other
sectors. That only serves to make the
supply versus demand situation even
harder to predict.

Bunker Holding can help its customers
mitigating the risks associated with
unpredictable energy costs using
Global Risk Management services.
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The Group’s present role as a valued
expert and partner to stakeholders
in the value chain will only increase,
as new international and regional
complex regulations are impacting
shipping. In 2024 the inclusion of
Shipping in the EU Emission trading
scheme will have a dramatic impact
on shipowner costs. Having experts
in regulations, biofuels and carbon
solution, Bunker Holding will help
clients navigate the implications of
the new regulations and provide
compliance solutions.

“Preparing for the future of low and
zero carbon fuels will be very tough.
The transition to low-sulphur bunkers
in 2020 was a major challenge for the
shipping industry, and Bunker Holding
was widely recognised back then for
our expertise and advisory role”, says
Christoffer Berg Lassen.

“But what the industry is looking at
now is an order of magnitude more
complex than 2020. Smaller players
will struggle in the coming years. And
Bunker Holding will get an ever more
central role to play.”

WE HAVE BOTH THE
FINANCIAL STRENGTH
AND THE LONG-TERM

VISION TO HELP LEAD
THE SHIPPING INDUSTRY
TOWARDS ACHIEVING
NET ZERO IN 2050

Christoffer Berg Lassen
CCO, Bunker Holding
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CORPORATE SOCIAL

RESPONSIBILITY

At Bunker Holding, we recognize our duty to work to reduce negative and increase
positive impacts on the individual, the society, and the environment.

The section below includes Bunker
Holding Group’s statement of
compliance with the Danish Financial
Statements Act, section 99 a.

Our business areas

Bunker Holding Group is a global
leader in purchasing, selling, and
supplying marine fuels and lube

oils for ships. We also provide risk
management and other vital services
for the shipping industry.

Our three main business areas are
bunker trading, risk management, and
physical operations. Please see page
4-5 for further details.

Our main risk areas

Derived from our business model,

we have identified the following non-

financial risk focus areas:

1. Compliance and quality
management

2. Diversity, human rights, and
gender composition

3.  Workplace and safety

4. Environment and community
engagement
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COMPLIANCE
AND QUALITY
MANAGEMENT

Bunker Holding manages its risk re-
sponsibly. We regard it as an impera-
tive that we comply with all applicable
rules and legislation in each country in
which we operate. We see compliance
as legally and ethically impeccable
conduct by all employees in their daily
work. This includes observing all appli-
cable anti-corruption, anti-trust, and
international trade sanctions. We also
recognize personal data protection as
an increasingly important focus area.
As legislation and regulations are be-
ing rolled out worldwide to ensure that
companies follow ever stricter require-
ments on protection of personal data,
Bunker Holding has responded with
consistent requirements for internal
training, preparation of policies and
guidelines as well as risk and impact
assessments.

Policies and activities

Bunker Holding is unreservedly com-
mitted to compliance. We work pro-

actively to remain best-in-class and
at the forefront of new regulations. By
continuously updating our systems
and procedures, the Group constantly
works to ensure that all information
on sanctions is as easily accessible to
all employees as possible. A Global
Business Partner Responsibility Con-
duct Program has also been launched
in 2022/23. Please read more about
our global effort to safeguard against
sanctions violations on page 22.

We have also taken steps to ensure
that we have adequate procedures

to prevent fraudulent behavior — both
amongst individuals within the Group
and amongst persons associated with
the Group. This includes ensuring that
everyone in the company — board
members, managers, employees —
each possesses a general understand-
ing of relevant applicable laws.

Through 2022 and 2023, we have
achieved this with manuals, recurring
training, the staff’s mandatory annual
completion of compliance e-learning,
and other specific programs.
Generally, our activities are subject

to several strict anti-corruption laws,



including the Danish Criminal Code,
the UK Bribery Act, and the US foreign
Corrupt Practices Act.

Regarding tax policies, we act with
integrity and maintain good corporate
citizenship in handling the tax affairs
of Bunker Holding. With best effort we
intent to comply with applicable tax
regulations. We will act in an upright
manner towards public authorities
and pay the taxes as required by law.
We aim to ensure we are aware of all
relevant tax risks, compliance matters,
and legislative developments. Tax

risks are actively identified, managed,
and mitigated. The Bunker Holding
A/S Board of Directors has the overall
responsibility for, and approves, the
tax policy. The Group CFO has the
day-to-day responsibility supported
by the Group Tax department.

Bunker Holding has activities in many
countries and income from our activi-
ties are by default taxed where we
operate. Despite company registra-
tions in certain tax havens, income is
not allocated to these countries since
Bunker Holding activities are taxed
where our subsidiaries activities origins
and thereby where they are tax res-
idents. Refer to list of subsidiaries on
page 95. Bunker Holding has ongoing
dialogues with many authorities.

Bunker Holding has not formalized
cooperation with tax authorities.

In countries where tax incentive pro-
grams exist Bunker Holding considers
whether they make ethical and com-
mercial sense. By default, we have not
taken part in tax incentive programs,
and we did not do so in 2022/23. Tax
matters will be elaborated further in
Bunker Holding’s ESG Report being
published during financial year 2023-
2.

In our Code of Conduct (which can

be downloaded at our website) we
encourage everyone to promptly raise
any concern of breach or potential
breach of our Code of Conduct,
Bunker Holding policies or the law with
Bunker Holding’s legal department.
Bunker Holding will never retaliate or
allow retaliation for concerns raised in
good faith.

In the coming year we will continue to
teach and inform all employees about
our Code of Conduct that does not
accept corruption, bribery or other
financial conflicts of interest. We will
also, through direct control, ensure
that our transactions take place in
accordance with applicable rules.

DIVERSITY, HUMAN
RIGHTS AND

GENDER COMPOSITION
The industry in which we operate is
characterized by a high degree of
multiplicity, and so is Bunker Holding.
A diverse and inclusive workplace

is attractive to our employees,
business partners, suppliers, as well
as customers. At the same time, our
diversity reflects the countries in which
we operate. We believe it is not just a
great advantage to have employees
with different cultural backgrounds

and nationalities employed. It is a
business necessity.

Bunker Holding is very engaged

in ensuring a diverse and inclusive
workplace with no room for
discrimination.

Policies and activities

Our policy is that all employees,
irrespective of gender, nationality,
age, skin color, or religion, must

have equal career and management
opportunities. With many nationalities
working in our offices, Bunker Holding
is a mirror image of a globalized world.
This philosophy is supported by our
open-minded, unprejudiced culture
which allows each individual employee
to make the best possible use of his/
her skills. Likewise, Bunker Holding’s
internal management training
programs are available to anyone with
the right skills.

When recruiting new colleagues, we
evaluate the professional and personal
skills of the candidates. In our view,
gender says nothing about a person’s
competencies, level of commitment or
ability to cooperate with others, which
is why it is no decisive factor for us. In
the Bunker Holding offices across the
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world, our highly skilled staff — male
and female — work together in making
the most of their talents.

Just as is the case with gender,
nationality or age will have no impact
on his/her career opportunities

within our group. We recruit

reliable, respectful, and competent
professionals of any orientation.

At the end of the financial year, we
employed more than 50 nationalities
and a multitude of different cultural
backgrounds. Our youngest employee
is only 18 years old — the oldest turned
78. Also refer to articles with regards
to our senior policy, stress policy,
parental leave policy page 28 ff.

Bunker Holding has the responsibility
and is committed to respecting human
rights. We do not tolerate any kind of
discrimination, be it on the ground of
nationality, gender, or religion. This
has materialized in new policies that
were launched during 2022/23. Refer
to page 28ff. for further elaboration.

We monitor our supply chain and

aim to work with reputable suppliers
who are reliable and transparent to
ensure that no one acts in violation

of human rights. As a global marine
fuel service provider, placed in
different levels of the marine fuel
supply chain, Bunker Holding is
highly dependent on its various
business partners, especially those
conducting services to customers

on behalf of Bunker Holding, e.g.,

a third-party physical marine fuel
supplier. As such, Bunker Holding has
in 2022/23 launched a new “Global
Business Partner Responsibility
Conduct” whereas Bunker Holding
wants to ensure that the business
partners used by Bunker Holding
demonstrate and manage responsible
business conduct per internationally
agreed principles for sustainable
development. In 2023/2024, we will
continue to apply the Global Business
Partner Responsibility Conduct when
engaging with business partners.

Gender composition
— Board of Directors

The section below includes Bunker
Holding Group’s statement of

4
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compliance with the Danish Financial
Statements Act, section 99 b.

Bunker Holding’s Board of Directors

is the supreme management board

in the company. Bunker Holding’s
Board of Directors consists of nine
board members. Five males and four
females. As for now, the percentage of
female board members elected by the
shareholder’s committee is 44.4%.

In the year two female board
members were appointed and two
male members exited the Board of
Directors whereby our midterm target
of achieving better balance between
gender with a 60/40 split was reached
for 2023.

As for the subsidiaries, A/S Dan-
Bunkering Ltd, A/S Global Risk
Management Ltd Holding, KPI
OceanConnect A/S and Unioil Supply
A/S, there are no female members in
the Board of Directors and the targets
for 2023 are the same as for Bunker
Holding A/S. Since there has been no
replacement in our board during the
year the gender composition in the
Board of Directors did not change

in the financial year. The targets for
these subsidiaries are identical with
those applicable for Bunker Holding
A/S.

Bunker Holding is striving to ensure
that the under-represented gender is
represented on the list of candidates.
We do, however, reserve the right to
select the most qualified candidate
irrespective of his or her gender. Also
refer to article with regards to our new
gender balance policy page 30.

Bunker Holding believes in creating an
open and inclusive business culture
where every employee thrives the best
way possible. People management is
more diverse than ever before, and an
inclusive work environment is key to
innovation, continuous improvement,
and retention of people. Every single
day we work to provide an atmosphere
where all employees feel included,
appreciated, and valued.
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In 2022/23 we have strived to ensure
the under-represented gender is
represented on the list of candidates
at other management levels. We
have seen the results of our strong
recruitment process in the financial
year by an improved ratio of the
under-represented gender. However,
we still have not reached an equal
gender composition but we work to
see even stronger results in 2023/24.

Data Ethical Policy

This section includes Bunker

Holding Group’s statement of
compliance with the Danish Financial
Statements Act, section 99 d.

Bunker Holding assesses that all data
in our records are administrated in
compliance with current GDPR laws
why no formal data ethical policy is
presented.

WORKPLACE AND SAFETY

Bunker Holding is a people’s business,
and the dedication and expertise of
our staff is one of our greatest assets.
Bunker Holding strives to create an
engaging workplace and optimal
working conditions for our staff. It is
very important that we listen, engage,
develop, inspire, and can offer exciting
new opportunities across the Group
to ensure that we have motivated and
highly skilled experts in every function
and every business unit.

Physical safety

We focus on continuously enhancing
the health and safety of our
employees, as well as our premises
on a global scale to be up to date

on safety requirements and best
practices. This is of particular
importance in our Physical business
units.

Policies and activities

We have always been committed to
interacting with our employees to
create a world-class workplace, and
we constantly harness our learnings
about what motivates our team
members to come to work every
day. One important tool is an annual

appraisal campaign: The PDR —
People Development Review — which
helps us plan, facilitate and follow
up on personal and professional
development.

We will continue to invest heavily in
developing, attracting, and attaining
the best people, among other things
through our well-established local
graduate and trainee programs. This is
key to deliver on our strategic business
ambitions going forward.

With this ambitious Leadership
programme, we aim at creating — and
constantly maintaining — a strong
pipeline of leaders that has strong
competencies in order to strengthen
leadership capabilities and improve
cohesion across the Group.

People development is a key element
in future growth and retention.
Throughout the year, employees
from our global workforce attends
100’s of hours of internal training,
both mandatory and to expand on
qualifications. We extended the
access to e-learnings and self-studies
and educated tutors as well.

We are concerned about the safety

of our employees as well as building
and maintaining a safe working
environment. For our specialized
physical shipping activities, we have
developed procedures and guidelines
meeting best practices of the bunker
industry. We strive to be a forerunner
in safety and environmental protection
in good cooperation amongst local
authorities and tonnage providers. The
right procedures and training of high
awareness by internal and external
personnel is a key element to ensuring
a safe working environment and zero
tolerance towards accidents and
pollutions.

In the Physical business areas, several
of our business units operate based
on a QHSE Management System that
meets the requirements of the ISO
9001:2015, ISO 14001:2015 and ISO
45001:2018 international standards
which are certified by DNV GL.



Additionally, we are qualified in the
Achilles Joint Qualification System
(Achilles JOS) for suppliers to the Oil
Industry in Norway and Denmark.

ENVIRONMENT AND
COMMUNITY ENGAGEMENT

We are committed to be a socially and
environmentally responsible company.
Bunker Holding acknowledges the
influence of climate change, along
with the role that transportation and
energy play in assisting people travel
and goods being transported by sea.

Being a group specializing in oil
trading, we do whatever is in our
capacity to reduce the impact on the
environment. A particularly important
area of focus in our line of business is
prevention of oil spills, which is why we
take all necessary measures to avoid
causing harm to nature.

In 2022/23, we have been constantly
looking for ways to improve environ-
mental and operational performance
and at the same time facilitate a per-
son’s ability to journey at sea. Also, we
are focused on engaging in projects
and communities world-wide where we
can help make a difference.

We have in 2022/23 intensively
worked towards defining actions to
further minimize our consumption of
energy and resources through setting
requirements. This will be substantiat-
ed in our ESG Report being published
later in 20283.

Policies and activities

Our subsidiaries are actively engaged
in projects to lower sulphur emissions,
and we recycle and seek to reduce
power consumption wherever and
whenever possible, with the aim of
protecting our surroundings and the
climate from human-induced harm
and hazards. For further information
please see our Code of Conduct,
which can be downloaded at our
website.

Bunker Holding will continue to take
the lead in driving the transition to
sustainable and inclusive future.

Read further in articles about
Sustainable Fuels page 36 and about
the Bunker Holding strategy on page
25, and about our ESG-policies on
page 30.

Local Community Impact

Bunker Holding’s work with corporate
social responsibility is both global and
local. As a global company and in-
dustry leader, we recognize our moral
obligation and our fortunate ability to
give back to local communities on all
continents and support those in need.
At the same time, 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 local charities that are close
to their heart.

Bunker One always dear |E Week in
London as a fantastic opportunity to
network with our customers and peers
across the industry. Many business
cards with contact information change
hands during the week to make sure
we stay in touch. But this year, there
were other purposes besides this, as
we had invented the business card
challenge. We decided we would
donate $20/per card collected at our
party Tuesday night to charity, so we
did!

Returning from London Bunker One
donated to The Ocean Plastic Clean-
up®

To support our local communities we
are donating $50 for every deal for 50
days annually (from 11th of November
to 31st of December).

For every stem of any size that we
supply for 50 days, between 11/11-
31/12, we donated 508 to charities
carefully selected by our 16 local
teams.

KPI OceanConnect’s core values of
passion and inclusivity are being
reflected to “60for50”campaign as

we are joining forces to support social,
maritime, children’s and environmental
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causes, and to increase awareness on
the important work the charities do in
their communities.

KPI OceanConnect donates 6,000
trees to plant a new pubilic forest,
which will contribute to i