
OUR SUSTAINABILITY PLEDGE

FOR A BRIGHTER FUTURE 
WE GO FURTHER
Every day, GULFNAV embraces the challenge 
of transporting petrochemicals and complex freight 
all around the world – while steadfastly preserving 
the environments in which we operate.

It means meeting stringent regulations and rigorously 
capturing data to ensure our performance is transparent. 
But it’s also about going further – seeing what’s ahead 
and going beyond the expected to protect our clients, 
people and the planet.

STRIVING FOR TOTAL 
SUSTAINABILITY
GULFNAV’s approach to sustainability and the environment 
reflects a deep commitment to analyse every area of our 
operations. We look at practices, procedures and policies – 
continuously improving the way we take decisions and our 
interactions with customers and stakeholders.

GULFNAV is fully committed to adhere to the requirements 
of the international management code for pollution 
prevention and environmental control, including compliance 
with all the applicable international laws and requirements.

•	 ISO 9001:2015 certified, accredited by Bureau Veritas
•	 Meeting MARPOL and ISO 14001 requirements
•	 Following International Safety Management (ISM) Code 

for safe ship operation and pollution prevention

A LEANER, CLEANER  
FLEET
In recent years we’ve embarked on an extensive retrofitting 
programme, investing heavily in the latest marine 
technologies such as energy-efficient propellers and bows 
to reduce fuel consumption. GULFNAV is also collaborating 
with engine builders like Hyundai and MAN ES to fit compliant 
Engine Power Limiting Devices, with more advanced 
technologies in the pipeline to meet future IMO requirements.

Other improvements include advanced ballast water 
treatment systems across all vessels, Exhaust Gas Cleaning 
Systems (ECGS) and an evolving fuel strategy such as the use 
of Low Sulphur Fuel Oil (LSFO).

ALWAYS  
LOOKING AHEAD
To reduce our present and future impact 
on the environment, GULFNAV analyses the entire lifetime 
of each vessel. We monitor and maintain our Inventory 
of Hazardous Materials (IHM) in line with IMO Hong Kong 
Convention 2009 on Recycling of Ships and EU SRR 2013. 
These not only limit the use of hazardous material during 
the build and operational life of the ship, but also ensure 
environmentally safe recycling in the future.

SUSTAINABILITY 
REPORT
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7	� International Convention for the Prevention of Pollution 

from Ships (MARPOL)
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UNITED NATIONS SUSTAINABLE 
DEVELOPMENT GOALS (SDG)

AT GULFNAV WE SUPPORT THE UN SUSTAINABLE DEVELOPMENT GOALS 
(SDG). WE BELIEVE OUR APPROACH TO THE BUSINESS AND OUR VALUES WILL 
HELP US CONTRIBUTE TO A MORE SUSTAINABLE SUPPLY CHAIN.

OUR SUSTAINABILITY  
STRATEGY

ENVIRONMENT: 

We protect the environment 
and ecosystems we all depend on by taking 
action on climate change, preventing marine 
pollution and using resources responsibly.

SOCIAL: 

We nurture and empower people in our 
business and the communities we operate 
in, by managing our talent, protecting their 
health and safety, respecting their human 
rights and supporting local communities.

GOVERNANCE: 

We uphold the highest standards 
of ethical business conduct and corporate 
governance, in compliance with regulation 
and our own internal policies.

TO BE SUSTAINABLE AND RESILIENT, 
AND A TRUSTED PARTNER FOR OUR 
CUSTOMERS IN DELIVERING 
GLOBAL SHIPPING SOLUTIONS.
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STAKEHOLDERS
AS A SHIPPING COMPANY, WE HAVE MANY RESPONSIBILITIES – TO OUR 
EMPLOYEES, CONTRACTORS AND PARTNERS, THE GOVERNMENT 
AND REGULATORS, INDUSTRY PARTNERS AND TO OUR COMMUNITIES.

Working together with our stakeholders allows us 
to appreciate different viewpoints and maintain a global 
perspective. It also helps us build mutually beneficial 
and long-lasting relationships and create opportunities 
that are aligned with their interests. This is fundamental 
towards helping us continue to improve our Company. 
We use a variety of mechanisms to engage our 
stakeholders, including internal and external meetings, 
senior executive speeches and press releases, email 
communications, publications such as the Annual Report 
and investor presentations.

EMPLOYEES
Our employees are the drivers for our continued business 
success. We keep our employees informed about 
the context within which they work and have established 
channels for our employees to raise concerns across our 
group of companies. We have an ongoing dialogue with our 
employees about a wide range of issues, including benefits, 
development opportunities and diversity.

INDUSTRY
We work through industry groups to help establish 
standards and address complex energy challenges, 
and we are members of industry bodies such 
as The International Convention for the Prevention 
of Pollution from Ships. Our Group Companies are also 
members of the industry associations relevant to their 
operations.

SUPPLIERS, 
CONTRACTORS 
AND PARTNERS

Like our industry peers, GULFNAV rarely works in isolation. 
Safe and responsible operations depend on the capability 
and performance of our suppliers, contractors and partners. 
To this end, we set operational standards through legally 
binding agreements. Training and dialogue also help build 
the capability of our contractors.

GOVERNMENTS 
AND REGULATORS

We engage with the local and federal government on many 
fronts and aim to maintain dialogue with all relevant 
government agencies, ministries at every stage of our 
operations. We engage in policy debates that are of concern 
to us and the communities in which we operate, such 
as climate change and energy, water management 
and security.

CUSTOMERS
GULFNAV customers range from Livestock producers 
to large-scale industrial producers of oil, natural gas 
and petrochemicals. Through our concerned Group 
Companies, we engage with customers about supply chain 
management, GHG emissions and the sustainability of our 
vessels across their life cycle.

INTERNATIONAL CONVENTION 
FOR THE PREVENTION 
OF POLLUTION 
FROM SHIPS (MARPOL)

THE INTERNATIONAL CONVENTION FOR THE PREVENTION OF POLLUTION FROM SHIPS 
(MARPOL) IS THE MAIN INTERNATIONAL CONVENTION COVERING PREVENTION OF POLLUTION 
OF THE MARINE ENVIRONMENT BY SHIPS FROM OPERATIONAL OR ACCIDENTAL CAUSES.

The MARPOL Convention was adopted on 2 November 1973 
at IMO. The Protocol of 1978 was adopted in response 
to a spate of tanker accidents in 1976–1977. As the 1973 
MARPOL Convention had not yet entered into force, 
the 1978 MARPOL Protocol absorbed the parent 
Convention. The combined instrument entered into force 
on 2 October 1983. In 1997, a Protocol was adopted 
to amend the Convention and a new Annex VI was added 
which entered into force on 19 May 2005. MARPOL has 
been updated by amendments through the years.

The Convention includes regulations aimed at preventing 
and minimising pollution from ships – both accidental 
pollution and that from routine operations – and currently 
includes six technical Annexes. Special Areas with strict 
controls on operational discharges are included in most 
Annexes.
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ANNEX I
REGULATIONS FOR THE PREVENTION 
OF POLLUTION BY OIL  
(entered into force 2 October 1983)

Covers prevention of pollution by oil from operational 
measures as well as from accidental discharges; 
the 1992 amendments to Annex I made it mandatory 
for new oil tankers to have double hulls and brought 
in a phase-in schedule for existing tankers to fit double hulls, 
which was subsequently revised in 2001 and 2003.

ANNEX II 
REGULATIONS FOR THE CONTROL  
OF POLLUTION BY NOXIOUS LIQUID  
SUBSTANCES IN BULK 
(entered into force 2 October 1983)

Details the discharge criteria and measures for the control 
of pollution by noxious liquid substances carried in bulk; 
some 250 substances were evaluated and included 
in the list appended to the Convention; the discharge of their 
residues is allowed only to reception facilities until certain 
concentrations and conditions (which vary with the category 
of substances) are complied with.

In any case, no discharge of residues containing noxious 
substances is permitted within 12 miles of the nearest land.

ANNEX III 
PREVENTION OF POLLUTION  
BY HARMFUL SUBSTANCES CARRIED  
BY SEA IN PACKAGED FORM  
(entered into force 1 July 1992)

Contains general requirements for the issuing of detailed 
standards on packing, marking, labelling, documentation, 
stowage, quantity limitations, exceptions and notifications.

For the purpose of this Annex, “harmful substances” 
are those substances which are identified as marine 
pollutants in the International Maritime Dangerous Goods 
Code (IMDG Code) or which meet the criteria in the Appendix 
of Annex III.

ANNEX IV 
PREVENTION OF POLLUTION  
BY SEWAGE FROM SHIPS  
(entered into force 27 September 2003)

Contains requirements to control pollution of the sea 
by sewage; the discharge of sewage into the sea 
is prohibited, except when the ship has in operation 
an approved sewage treatment plant or when the ship 
is discharging comminuted and disinfected sewage using 
an approved system at a distance of more than three 
nautical miles from the nearest land; sewage which 
is not comminuted or disinfected has to be discharged 
at a distance of more than 12 nautical miles 
from the nearest land.

ANNEX V 
PREVENTION OF POLLUTION  
BY GARBAGE FROM SHIPS  
(entered into force 31 December 1988)

Deals with different types of garbage and specifies 
the distances from land and the manner in which they may 
be disposed of; the most important feature of the Annex 
is the complete ban imposed on the disposal into the sea 
of all forms of plastics.

ANNEX VI 
PREVENTION OF AIR POLLUTION  
FROM SHIPS 
(entered into force 19 May 2005)

Sets limits on sulphur oxide and nitrogen oxide emissions 
from ship exhausts and prohibits deliberate emissions 
of ozone-depleting substances; designated emission 
control areas set more stringent standards for SOX, NOX 
and particulate matter. A chapter adopted in 2011 covers 
mandatory technical and operational energy efficiency 
measures aimed at reducing greenhouse gas emissions 
from ships.

ENVIRONMENT –  
OUR STRATEGY FOR CLIMATE 
CHANGE & ENVIRONMENTAL 
SUSTAINABILITY
In recent years, the global community has become 
increasingly aware of the urgent need to combat climate 
change and safeguard our environment. Among the various 
sectors contributing to environmental degradation, 
maritime operations have been a focal point due to their 
significant carbon footprint and potential for ecological 
harm. To mitigate these impacts, stringent regulations 
and measures have been introduced to promote 
compliance and foster sustainability in the maritime 
industry. Here, we delve into five key areas crucial 
for achieving environmental stewardship in maritime 
activities:

1.	 Complying with EEXI and CII Regulations: The Energy 
Efficiency Existing Ship Index (EEXI) and Carbon Intensity 
Indicator (CII) regulations have been implemented 
by the International Maritime Organisation (IMO) 
to reduce greenhouse gas emissions from existing 
vessels and monitor the carbon intensity of ships. 
Shipowners and operators are required to comply 
with these regulations by optimising vessel efficiency, 
adopting alternative fuels, and investing in energy-saving 
technologies. By adhering to EEXI and CII standards, 
the maritime industry can significantly mitigate 
its environmental impact and contribute to global efforts 
to combat climate change.

2.	 Compliance with IHM Regulations: The Inventory 
of Hazardous Materials (IHM) regulations mandate 
the proper management and disposal of hazardous 
materials onboard ships to prevent environmental 
pollution and protect human health. Shipowners 
are obligated to conduct thorough IHM assessments, 
identify hazardous substances, and implement safe 
handling and disposal practices in accordance with IMO 
guidelines. Adhering to IHM regulations not only 
minimises environmental risks but also fosters a culture 
of responsible waste management within the maritime 
sector.

3.	 Ballast Water and Waste Management: The discharge 
of ballast water and improper waste management pose 
significant threats to marine ecosystems, introducing 
invasive species and pollutants into delicate habitats. 
To address these challenges, strict protocols for ballast 
water treatment and waste disposal have been established 
under international conventions such as the Ballast 
Water Management Convention and MARPOL Annex 
V. Implementing effective ballast water treatment 
systems and adopting sustainable waste management 
practices are essential for preserving marine biodiversity 
and ensuring the long-term health of our oceans.

4.	 Zero Spills or Discharges: Zero spills or discharges must 
be the ultimate goal for maritime operations to prevent 
oil spills, chemical leaks, and other hazardous incidents 
that can devastate marine environments and coastal 
communities. Comprehensive risk assessment, robust 
contingency planning, and stringent operational 
procedures are essential for minimising the likelihood 
of accidents and responding promptly and effectively 
in the event of an emergency. Embracing a zero-
tolerance approach to spills and discharges 
reinforces the commitment of the maritime industry 
to environmental protection and sustainable 
development.

5.	 Control on Single-Use Plastics: Single-use plastics 
pose a significant threat to marine ecosystems, 
contributing to pollution, endangering marine life, 
and contaminating food chains. Recognising the urgency 
of this issue, regulatory bodies and industry stakeholders 
are increasingly implementing measures to restrict 
the use of single-use plastics onboard vessels. Strategies 
such as promoting reusable alternatives, implementing 
recycling programs, and enforcing strict waste reduction 
policies are crucial for mitigating the adverse impacts 
of single-use plastics and fostering a cleaner, healthier 
marine environment.
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In conclusion, achieving environmental sustainability 
in maritime operations requires a comprehensive approach 
encompassing regulatory compliance, technological 
innovation, and a commitment to responsible stewardship. 
By embracing measures such as complying with EEXI and CII 
regulations, adhering to IHM requirements, implementing 

effective ballast water and waste management practices, 
striving for zero spills or discharges, and controlling single-
use plastics, the maritime industry can play a pivotal role 
in mitigating climate change and safeguarding our planet’s 
precious ecosystems for future generations.

Technical Management ResponseGULFNAV’s Response

Installation of UV type 
ballast water treatment 
systems in our vessels 
to comply with latest 
regulations which do not 
discharge any residual 
chlorine overboard.

IMO Ballast Water Management Convention 

Aim:  Sets standards for proper management 
of ballast water and sediments to prevent 
the spread of harmful marine species.

Effective Date: 8 Sep 2017.

GULF FANATIR, GULF 
HUWAYLAT are already 
installed with BWTS. GULF 
DEFFI & GULF JALMUDA 
installations are ongoing. 
All our vessel shall comply 
with D2 standards fully.

Compliance through 
usage of low-sulphur 
fuels to comply with latest 
emission regulations.

IMO 2020 enhanced global sulphur limit 
(MARPOL Annex VI, regulation 14) 

Aim:  Enhances existing limits for sulphur content 
in marine fuel to reduce emissions of sulphur 
oxides and other pollutants. 

Effective Date: 1 Jan 2020.

Vessels supplied with Low 
Sulphur Fuel Oil (LSFO) 
to comply with the global 
sulphur limit.

Initiated advanced data 
acquisition across fleet.

IMO Data Collection System (DCS) 

Aim:  Requires collection of fuel consumption 
data for ships 5,000 GT or over as part 
of the mandatory Ship Energy Efficiency 
Management Plan.

Effective Date: 1 Mar 2018 for data collection 
from 1 Jan 2019.

Data for GULF FANATIR, GULF 
HUWAYLAT, GULF DEFFI & 
GULF JALMUDA collation 
and submission in progress.

Initiated advanced data 
acquisition across fleet.

EU Monitoring, Reporting & Verification (MRV) 

Aim:  Requires collection of CO₂ emissions data 
for ships over 5,000 GT calling at EU/EFTA ports.

Effective Date: 1 Jul 2015 for data collection 
from 1 Jan 2018.

Data for GULF 
FANATIR collation 
and submission in progress.

GULF HUWAYLAT, GULF 
DEFFI & GULF JALMUDA did 
not call EU in 2023.

Initiated proper calculation 
planning to declare correct 
EUA calculations.

EU ETS – Emission Trading System 

Aim:  Requires declaration of EUA’s used during 
the voyage to/from/within an EU port

Effective Date: 1 Jan 2024.

Data verification 
and submission in progress 
for 2024.

Regulation

CONTINUOUS 
IMPROVEMENT OF  
OUR ENVIRONMENTAL 
PERFORMANCE

WE ARE FULLY COMMITTED TO FURTHER 
REDUCING ENERGY CONSUMPTION 
AND CO₂ EMISSIONS ACROSS ALL 
OUR OPERATIONS. EMISSIONS VARY 
FROM VESSEL TO VESSEL AND VOYAGE 
TO VOYAGE, FOR REASONS INCLUDING 
OPERATIONAL FACTORS, VESSEL LOAD 
AND WAITING TIMES IN PORTS.

To monitor the performance of individual ships and our 
fleet over time, among other measures, we use 
the Energy Efficiency Operational Indicator (EEOI) tool, 
as set out in the IMO Guideline MEPC.1/circ.684. Our 
EEOI analyses show that we have significantly reduced 
our carbon dioxide emissions per metric tonne of cargo 
moved on a per mile basis. To meet forthcoming EEXI 
compliance we are collaborating with engine builders like 
Hyundai and MAN ES to retrofit Engine Power Limiting 
Devices on our vessels as a short-term compliance 
solution and further opting for more greener technologies 
to upgrade our vessels to meet more stringent IMO future 
requirements.

As an ISO 9001:2015 certified company accredited 
by Bureau Veritas, GHN is committed to adhering 
to the requirements of the international management 
code for the safe operations of vessels, pollution 
prevention and environmental control including compliance 
with all the applicable international laws, regulations 
and requirements.

GULFNAV’S VESSELS ROUTINELY 
MAINTAIN THE FOLLOWING 
CERTIFICATES IN COMPLIANCES 
WITH MARPOL:

•	International Anti-Fouling Certificate
•	International Oil Pollution Prevention 

Certificate
•	International Ballast Water Management 

Certificate
•	International Sewage Pollution Prevention 

Certificate
•	International Air Pollution Prevention 

Certificate
•	Sanitation Control Certificate
•	Garbage Pollution Prevention Certificate
•	Certificate of Compliance for Inventory 

of Hazardous Materials
•	Confirmation of Compliance for DCS

GULFNAV endeavours to demonstrate its commitment 
to environmental protection and the effectiveness 
and the compliance of its Environmental Management 
System (EMS) with the MARPOL and ISO 14001 standards 
requirements. Furthermore, we follow the International 
Safety Management – ISM Code for safe ship operation 
and pollution prevention.

For this purpose, GULFNAV has established, documented, 
and implemented an Environment Management 
System designed to comply with the upmost national 
and international requirements.
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CO₂ emission per distance  
(Tons/Nautical mile):  

0.272
CO₂ emissions per transport work  
(grams/Tons * Nautical mile):  

14.9364

CHALLENGES AND OPPORTUNITIES
While we have made significant progress in improving our 
marine environmental performance, we recognise that 
challenges remain. Ongoing compliance with evolving 
regulations, technological advancements, and changing 
market dynamics present both challenges and opportunities 

for innovation and improvement. Addressing these 
challenges requires a proactive and collaborative approach, 
engaging stakeholders across the maritime industry to drive 
positive change and foster sustainable practices.

FUTURE DIRECTIONS

Looking ahead, we remain committed to advancing our 
environmental sustainability agenda and raising the bar 
for marine environmental performance. Embracing a culture 
of continuous improvement, we will leverage innovation, 
collaboration, and best practices to further reduce our 

environmental impact and contribute to the preservation 
of marine ecosystems worldwide. By prioritising 
sustainability in all aspects of our operations, we will 
continue to lead by example and inspire others to join us 
in protecting our oceans for generations to come.

CONCLUSION
In conclusion, our annual sustainability report underscores 
our unwavering commitment to the continuous 
improvement of our marine environmental performance. 
Through innovation, collaboration, and a steadfast 
dedication to responsible practices, we are driving 
positive change and making meaningful contributions 

to the preservation of marine ecosystems. As we look 
to the future, we remain steadfast in our commitment 
to sustainability, recognising the pivotal role we play 
in shaping a more sustainable and resilient maritime 
industry.

SOCIAL –  
SAFEGUARDING  
OUR PEOPLE

KEEPING OUR PEOPLE AND OPERATIONS SAFE DRIVEN BY OUR LEADERSHIP, 
SAFETY IS A FUNDAMENTAL VALUE AND PERSONAL RESPONSIBILITY 
FOR ALL GULFNAV EMPLOYEES, PARTNERS AND CONTRACTORS.

We strive to create and maintain an injury-free work 
environment and to apply robust operating and maintenance 
practices across our vessels and workplaces.

The continued success of our Company is embedded in our 
commitment to health and safety and our dedication 
to providing a work environment in which everyone 
is treated fairly and has the opportunity to maximise their 
potential.

INTEGRATED REPORT 2023

12 13

Sustainability Report Corporate Governance Report Consolidated Financial Statements



Health and Safety KPI’s are reviewed quarterly and the defined 
targets set at the beginning of the year are controlled 
for achievement. During the annual management review 
process the targets set for the year under review are compared 
with actual achievement, with the figures achieved used 

to drive continuous improvement in future. As part of the same 
process the objectives set for the year are controlled, 
any shortages highlighted, and objectives are set for the next 
year with the aim to continuously improve health and safety 
performance of the Company.

HEALTH & SAFETY OBJECTIVES

OCCUPATIONAL HEALTH & SAFETY PERFORMANCE  
FOR 2023

0  
Fatalities

0 
high-consequence of 
work-related injury

0  
Oil Spills 

2  
recordable  
work-related injury

(Above figures are based on OCIMF Injury Reporting Guidelines).

INTERNAL PROCESSES SUPPORTING SAFETY ON BOARD

Third-party 
independent 

company

Feedback 
on specific areas

Multy-city 
seminars

Maritime 
Labour 

Convention 
Inspector

MARPOL rating

Superintendent 
& audits

Safety 
procedures

Masters 
Feedback

Company 
procedures

Training needs Training needs

Leadership & 
team-building 

workshops

Honest and open 
FeedbackBiennial

Crew notified 
of actions taken 

to encourage 
them to continue 

reporting

Seafarer 
engagement 

survey

Feedback 
from crew on 

disembarkation

Crewing 
seminars 

interaction

Inspections & 
audits Self-appraisal

GULFNAV recognises that the majority of its activities 
have a health and safety implication to be duly considered.

Health and safety aspect and impact of each single process 
are therefore duly accounted for when planning, developing 
and implementing procedures.

GULFNAV however recognises the benefit in formalising 
detailed health and safety objectives and target strategy 
which is to be measurable by formalised KPIs.

These objectives are intended to:
•	 provide for health and safe practices in ship operation 

and a safe working environment
•	 prevent injuries and ill health
•	 identify hazards capable of adversely affecting 

the health and safety of personnel
•	 establish safeguards against all identified risks
•	 measure the process and continuously improve 

the health and safety management skills of personnel 
ashore and onboard, including preparing for emergency 
related both to safety and environmental protection.

GULFNAV recognises well that compliance with mandatory 
rules and regulations and applicable code, guidelines 
and standard recommended by Organisation, 
Administrations, classification societies and other 
maritime industry organisations represent a step toward 
the compliance of above objectives and therefore all legal 
and other requirements are always screened against health 
and safety management manual, procedures and records.

This involves consultation with Employees over their 
involvement in workspace health and safety hazard 
identification, risk assessment, incident investigation, 
review OH&S policies and objectives and representation 
on Health and Safety matters.

This shall include consultation with contractors and other 
interested parties where there are changes that affect their 
OH&S status.

Certain process which can be better measured 
by the use of simplified key performance indicators 
are evaluated in detail, health and safety objective 
set up together with relevant targets, timely updated, 
person responsible identified and time frame established 
together with the evaluation of stakeholder point of view, 
technological solution available and business requirements.

FOLLOWING KPIS INHERITED 
FROM APPLICABLE RULES 
OR INDUSTRY STANDARDS ARE USED 
BY THE COMPANY AS TO MEASURE 
ITS POLICY EFFECTIVENESS 
AND SET TARGET FOR CONTINUOUS 
IMPROVEMENT:

•	 LTIF (lost time injury frequency)
•	 LTI (lost time injury)
•	 TRCF (total recordable case frequency)
•	 TRC (total recordable case)
•	 FAC (first aid case)
•	 UDAF (unannounced drug and alcohol test frequency)
•	 UDAPF (unannounced drug and alcohol test positive 

result frequency)
•	 Near Misses
•	 Incident
•	 SOMGF (signing off on medical grounds frequency)
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DIVERSITY & INCLUSION
Diversity is a strategic and competitive business advantage. 
Therefore, we strive to maintain a workplace that is inclusive, 
by building a more diverse workforce to seize opportunities 
from sharing innovative ways of thinking, which contribute 
to informed decision-making, and enhanced reputation. 
As a result, we seek out employment candidates from diverse 
backgrounds to provide us with the depth of talent, skill 
and potential to meet our goals.

We are continuously assessing the implementation of more 
flexible work schedules to improve female employment. 
We provide employees with equal opportunities 
for progression and have an internal grievance procedure 
in place. This provides a pathway for employees and other 
external stakeholders we engage with to raise concerns 
related to any perceived discrimination which stands against 
our commitments to uphold diversity, equal opportunity, 
and non-discrimination.

An employee is entitled to file a complaint under GULFNAV’s 
grievance procedure if they have been treated in any way 
that contradicts applicable legislation, their employment 
contract, the HR policy or have been subjected to prejudicial 
treatment. The grievance procedure has defined steps that 
are communicated to all employees. Based on the case, 
the HR department and Senior Management may get 
involved.

GULFNAV recognises and endorses the requirement 
of the Standards of Training, Certification and Watchkeeping 
(STCW) Convention and considers that these requirements 
are the minimum for all seafarers appointed to managed 
ships. We ensure that the right people are employed 
in the right positions with the right Work Instructions. 
Appropriate Training shall be given to all employees in order 
to enable them to perform to the best of their abilities. They 
shall be well-informed with current, best Industry practices.

DIVERSITY OF WORKFORCE

ANTI-CORRUPTION
Corruption undermines social and economic development. 
It destabilises the business environment, adds to the cost 
of participating in global trade. It affects external confidence 
as well as company morale. Non-compliance with legislation 
on bribery and corruption may lead to legal and reputational 
risks, extra costs, inefficiencies in our business, fines, 
imprisonment and ultimately debarment from markets.

At GULFNAV we aim to eliminate corruption in the maritime 
industry through both multi-stakeholder collaboration 
and actions in our own operations. 

Our target for 2020 onwards is to comply with legislation 
on anti-corrupt practices, which ultimately translates 
to zero bribery and elimination of facilitation payments.

We work to combat bribery, fraud and preferential treatment, 
by performing due diligence of agents, joint venture partners, 
key suppliers, and M&A targets prior to signing a contract 
or entering a new market. Expectations to all employees 
are outlined in GULFNAV’s Code of Conduct. We enforce rules 
on travel, meals, lodging and entertainment, and employees 
complete training on compliance.

HUMAN RIGHTS

Human rights are a pre-condition for freedom and dignity 
for people, for rule of law and for inclusive and sustainable 
growth on which we depend as a business. Respect 
for human rights is rooted in our values and key to our 
license to operate from employees, customers, investors, 
communities, governments and other stakeholders.

Regulation of corporate human rights is on the rise, including 
reporting and mandatory due diligence requirements. 
We support effective and balanced regulation that 
promotes a global level playing field for responsible business.

At GULFNAV we do our best to ensure that we prevent 
and address adverse human rights impacts associated 
with our business activities. Our commitment to human 
rights due diligence is incorporated into our Company Code 
of Conduct.

With these new codes and directives, we are better 
prepared to monitor progress and performance up against 
international standards. Furthermore, we continue 
to assess potential ethical aspects of our use of new 
technologies.

PIRACY & SECURITY

The threat of piracy and hijacking of commercial vessels 
at sea has been on the agenda of ship operators. 
An important aspect of this is that a ship’s onboard 
information technology and operational technology systems 
can be hacked just as easily as systems ashore, potentially 
causing considerable harm to the safety and security 
of ships, ports and marine facilities.

Adopting proper measures to protect our business systems 
through cyber security and to prevent attacks and hijacking 
of our commercial vehicles is important to GULFNAV. Our 
Security Information Policy has been developed to protect 
GULFNAV’s information assets – both in digital and non-
digital format. It details the minimum requirements 
and responsibilities for all our employees to ensure 
confidentiality and data privacy is maintained, as well as 
how to report data security incidents.

We also have an IT Management Policy which defines 
the requirements for managing GULFNAV’s information 
technology assets throughout the entire lifecycle.

GULFNAV is committed to providing all employees ashore 
and onboard ships with a safe and secure work environment 
where no one is subject to unnecessary risk. We also 
ensure that all ships under our management are always 
in compliance with the current requirements of ISPS Code 
and any security guidelines as set out by the Flag States 
and Regulatory bodies.

To strive for the most secure environment for our personnel 
and assets we are collaborating with leading firms like 
Ambrey Security that is updating us with the latest security 
and piracy news.

EMERGENCY PLANS

GULFNAV has policies and procedures in place to be ready 
at all times to deal with all emergencies in a satisfactory 
manner.

To achieve this, the following policies are implemented:
•	 Adequate, qualified and experienced manpower
•	 A properly equipped Contingency Room in the Office
•	 Efficient means of communication

•	 Up-to-date Contingency plans, SMPEP/SOPEP, VRP and 
California VCP, Panama Canal SOPEP etc., as applicable.

As a precautionary measure we always seek to avoid high-
risk areas, use high-pressure water nozzle and install 
razor wire to prevent unauthorised embarkation. 
Fortunately, there were no information security breaches, 
as well as no cases of piracy in 2023.

13 nationalities represented
Women representation 
in the workforce

18%
India
United 
Kingdom
Saudi Arabia
Pakistan

Libya
Bangladesh
Philippines
Jordan
Sri Lanka

Algeria
Uzbekistan
Lebanon
Croatia
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GOVERNANCE

TIMELY & TRANSPARENT REPORTING

TO MAINTAIN THE TRUST AND CONFIDENCE OF OUR SHAREHOLDERS 
AND INVESTORS, IT IS VITAL THAT WE ACT RESPONSIBLY AND CONDUCT 
OUR BUSINESS ACTIVITIES WITH TRANSPARENCY AND INTEGRITY.

Our approach is built on an integrated corporate 
governance framework1 with clear accountability channels, 
transparency requirements and independence thresholds. 
GULFNAV’s Board of Directors and Board Committees 
oversee the strategies, plans and policies of the Company.

GULFNAV has fully adopted and implemented the relevant 
corporate governance rules as set out by Securities and 
Commodities Authority (SCA), And the Chairman of the 
Authority’s Board of Directors' Decision No. (3/Chairman) 
of 2020 Concerning Approval of Joint Stock Companies 
Governance Guide (and its amendments).

Adopting and implementing the corporate governance 
framework is a primary objective of both the Board of 
Directors and the executive management; which helps 
to ensure compliance with the applicable rules, and 
regulations, transparency, disclosures, increase shareholder 
value, protect/safeguard the interest of stakeholders and 
mitigating business risks appropriately.

1	 For more details on our corporate governance framework  
(Including Board of Directors, Board Committees and Executive 
Compensation) please refer to our comprehensive 2023 Corporate 
Governance Report available on our website.

	› www.gulfnav.com

GHN – CORPORATE 
GOVERNANCE STRUCTURE

COMPOSITION OF THE BOARD OF DIRECTORS

The Board of Directors is responsible for the overall 
management of the Company. The Company 
Articles of Association sets out the way and method 
of election and composition of Board and the number 
of its members, as well as their term of office in compliance 
with governance requirements and applicable Commercial 

Companies Law. Board members are elected and appointed 
by the shareholders during the General Assembly meeting 
(GAM). The Board is also vested with Board authorities 
to attain the Company’s goals and objectives in accordance 
with the Company’s Article of Association.

BOARD COMMITTEES

The Board is empowered to establish Board committees 
and to delegate powers to such committees as necessary 
or appropriate. The Board delegates certain functions 
to well-structured committees but without abdicating 
its own responsibilities. Board committees are an effective 
way to distribute work between Board members 
and allow for more detailed consideration of specific 
matters. All the Board committees are functioning 
on behalf of the Board and the Board will be responsible 
for constituting, assigning, co-opting and fixing terms 
of service for Board committee members.

NOMINATION AND REMUNERATION COMMITTEE

The Nomination and Remuneration Committee 
assists the Board in discharging its responsibilities 
in relation to qualifications, compensation, appointment 
and succession of the Company’s Directors and key 
management personnel. The Committee oversees 
the Company’s nomination process for the Board 
of Directors and continuously monitors the independency 
of the independent members of the Board.

AUDIT COMMITTEE

The Audit Committee is responsible for governance 
and internal control matters including audit, compliance 
and risk management in accordance with its obligations set 
out in Article (49) (Duties of the Audit Committee) of SCA 
Resolution No. 7. It reviews financial statements, oversees 
the Group’s Enterprise Risk Management objectives 
and guides the work of the Internal Audit Department.

INSIDERS’ TRADING, FOLLOW-UP 
AND SUPERVISION COMMITTEE

The Board of Directors formed the “Insiders’ Trading, 
Follow-Up and Supervision Committee, for the purpose 
of maintaining records and submitting periodic statements 
and reports to the market.
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INVESTORS’ RIGHTS1

The legislation in force in the UAE grants shareholders 
and market participants many rights and benefits, 
particularly the shareholders’ right in the company 
whose shares are traded on the market to ownership 
and the transfer thereof, to the dividends distributed 
by the company and to the proceeds in case the company 
goes into liquidation. They also have the right to take part 
in the decision-making process within the company in which 
they hold shares by attending and voting at the company’s 
General Assemblies as well as electing and dismissing 
the Board members.

Shareholders also have the right to monitor the company’s 
management by accessing information and data 
on the company’s performance, holding the Board 
of Directors accountable, asking the company’s auditor 
questions. They also have the right to raise complaints 
to the relevant authorities against any party/parties of DFM 
in the case of a valid justification or harm to the investor.

1	 For more details, please refer to “The Investors Rights & Responsibilities” Booklet published by DFM and posted on our website.

SHAREHOLDER RIGHTS

Participate in the Company ownership, assets and reserves when the Company goes into liquidation.

Participate in the Company management by exercising their rights to vote during  
the Company’s General Assembly (voting is based on the number of securities).

Obtain their annual share dividends.

Sell securities on the market.
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