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We are pleased to present our fourth ESG report

CEO message Vitol at a glance

Introduction Environmental Social Governance AppendicesESG strategy and performance

In it we explain our approach to ESG and, 
�V�S�H�F�L���F�D�O�O�\�����W�K�H���H�Q�H�U�J�\���W�U�D�Q�V�L�W�L�R�Q�����E�H�I�R�U�H���G�H�W�D�L�O�L�Q�J��
our environmental and social performance. We have 
sought to streamline this report and have provided 
additional content on our website, with references 
and links throughout this document. 

Vitol is a global energy and commodities company. 
Our primary business is the distribution of energy; 
we delivered some 7.3mbpd of crude oil and 
products and over 220 cargoes of LNG in 2023. 
Alongside the trading business, we have invested 
in a growing portfolio of complementary energy 
assets.

The context in which we operate has become more 
complex. Geopolitics, energy security, access to 
affordable energy, and the need for an energy 
transition present complex and often competing 
priorities for governments and societies. This is 
�U�H���H�F�W�H�G�� �L�Q�� �W�K�H�� �G�L�Y�H�U�V�L�W�\�� �R�I�� �R�S�L�Q�L�R�Q�V�� �D�P�R�Q�J�� �R�X�U��
different stakeholder groups. It is our responsibility 
to respond to these in a measured and considered 
manner, using our knowledge and market 
understanding to inform our views and actions.

The retreat of energy prices from the highs of 
2022 has reduced the political focus on energy. 
However, the underlying challenge remains; the 
global economy, and quality of life in the developed 
world remain highly dependent on hydrocarbons. 

Whilst we welcome the clear political direction and 
�L�Q�F�H�Q�W�L�Y�H�V���S�U�R�Y�L�G�H�G���E�\���W�K�H���8�6�è�V���,�Q���D�W�L�R�Q���5�H�G�X�F�W�L�R�Q��
Act and other similar legislation and directives, 
there remains a need for dialogue about priorities 
in the context of the immensity of the challenges 
ahead and the cost of overcoming them.

�$�W�� �9�L�W�R�O�� �Z�H�� �W�K�L�Q�N�� �D�E�R�X�W�� �H�Q�H�U�J�\�� �L�Q�� �W�K�U�H�H�� �I�R�U�P�V����
traditional, transitional and sustainable. This 
report details our aspirations in respect of each 
and summarises our performance to date against 
our ESG targets.

Traditional  forms of energy, such as crude oil and 
products, remain the core of our business. Oil 
demand is at an all-time high, and anticipated to 
increase steadily to the early 2030s, driven by 
economic growth in developing markets, before 
declining gradually to 100mbpd by 2040. We invest 
selectively in high-quality hydrocarbon assets close 
to demand centres. Across these investments 
we challenge the management teams to reduce 
emissions, develop long-term transitional strategies 
and support investment in the transformation of 
energy infrastructure.

Our business continues to diversify with the 
growth of the transitional  business. Gas and power 
trading represents ~33% of our traded volumes, 
up from ~19% in 2020. Today, we have $1.4bn 
in transitional assets1 and, via our investment in 

Russell Hardy, CEO

1.	 �1�R�Q���F�X�U�U�H�Q�W���D�V�V�H�W�V�����L�Q�F�O�X�G�L�Q�J�����[�H�G�����L�Q�W�D�Q�J�L�E�O�H���D�Q�G���O�H�D�V�H�G���D�V�V�H�W�V�����D�V���Z�H�O�O���D�V���L�Q�Y�H�V�W�P�H�Q�W�V����





Solving the energy challenges of the world today
Investing in energy solutions for the future

One of the world’s largest energy traders, 
moving 7.3mbpd of crude oil and products

Unique expertise and understanding 
of market dynamics since 1966

Presence in all major trading centres with 
a global network of energy infrastructure

Financially stable with a strong balance 
sheet, conservatively managed

Work in partnership, with integrity, focused 
on delivering solutions

1,700+ 40+ 65+

A GLOBAL ENERGY 
AND COMMODITIES COMPANY

Employees �*�O�R�E�D�O���R�I���F�H�V Nationalities

6

�&�R�U�H���R�I���F�H�V

Traditional energy

Transitional energy

Sustainable energy

CEO message Vitol at a glance
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Rolling out our ESG strategy
Whilst ensuring safe and reliable energy supply

Embedding ESG

Our business encompasses the full scale of the 
energy supply chain. It is vital that our approach 
to ESG evolves in tandem with our business 
strategy and with the increasing complexity of the 
markets and geographies in which we operate.  Our 
ambition is ensuring safe and reliable operations 
across our activities, respecting all internationally 
recognised human rights and minimising our impact 
on the environment.

During 2023 we continued to follow our ESG 
strategy and embed our ESG framework in newly 
acquired businesses and new activities. This is a 
continuous and ongoing task. Our commitment 
to ESG ensured effective risk management and 
enabled us to identify strategic opportunities. 
The ESG Committee, which reports to the Vitol 
Board, met seven times during  the year to discuss 
progress and programmes to improve performance 
across our business. Members of the committee 
include three Vitol Board members and are located 
across Europe, US and Asia.

Assessing our performance

We set ourselves ambitious ESG targets for 2023 
and met the majority of these. Highlights include 
conducting 12 on-the-ground ESG audits across 
Europe, the Americas, Africa and Australasia; 
hosting an ESG networking and knowledge-

sharing event held with 17 of our largest portfolio 
companies; and demonstrating continued align-
ment with the Voluntary Principles on Security 
and Human Rights (VPSHR). Our salient issues 
assessment and the implementation of our fourth 
year human rights governance and reporting plan 
�Z�H�U�H�� �S�D�U�W�L�D�O�O�\� � �F�R�P�S�O�H�W�H�G��� � �Z�L�W�K�� �S�O�D�Q�V�� �W�R�� � ��Q�D�O�L�V�H��
these in early 2024.

We have a number of targets to achieve by the end 
of 2025, for which we have seen some progress 
during 2023. Notably, the number of large spills and 
environmental exceedances across our operations 
decreased by 27% and 24% respectively. Our 
Total Recordable Injury Rate (TRIR) decreased 
across controlled activities, but increased across 
all activities in comparison to 2022. It remains, 
however, relatively strong when compared with 
recognised benchmarks.

We have made solid progress under our Vitol 
Energy Transition Initiative (VETI) as demonstrated 
by the metrics presented throughout this report. 
Further highlights include rolling out two ESG 
impact assessments in our voluntary carbon 
projects during the year as well as our work to 
meet the carbon intensity target we set ourselves 
�D�F�U�R�V�V���R�X�U���F�R�Q�W�U�R�O�O�H�G���V�K�L�S�S�L�Q�J�����H�H�W�����$�O�W�K�R�X�J�K���R�X�U��
performance is slightly behind that of 2022, we 
are still on track to meet the IMO target six years 
early.  We also developed further our proprietary 
in-house GHG engine according to the latest 

�V�F�L�H�Q�W�L���F�� �D�Q�G�� �U�H�J�X�O�D�W�R�U�\�� �G�H�Y�H�O�R�S�P�H�Q�W�V���� �7�K�H�V�H��
achievements have enabled us to continuously 
monitor and improve our approach.

Looking ahead

Moving forward, Vitol will continue to prioritise 
data quality and reliability, recognising the 
inherent challenges presented by the extensive 
�Q�X�P�E�H�U�� �R�I�� �G�D�W�D�� �S�R�L�Q�W�V�� ���R�Y�H�U�� ���Y�H�� �P�L�O�O�L�R�Q���� �Z�L�W�K�L�Q��
our GHG engine and ESG platform, as well as 
our growing portfolio of investments, to meet 
our 2025 targets. We are expecting the scope 
and boundary of our ESG reporting to change as 
we prepare to respond to the European Union’s 
Corporate Sustainability Reporting Directive 
(CSRD) requirements. 

I would like to express my gratitude to our 
business partners for their dedication and 
engagement. Whilst we are making progress, 
there is still much to accomplish. Thank you for 
your continued partnership as we work together 
towards the achievement of our goals.

Gerard Delsad
���_�-�b�u�l�-�m���o�=�����"�������o�l�l�b�‚�;�;

-27%

-24%

NUMBER OF LARGE SPILLS

ENVIRONMENTAL EXCEEDANCES

Chairman of ESG Committee message ESG strategy 2023 ESG highlights Stakeholder materialityEmbedding our strategy Engagement with our banks

Introduction Environmental Social GovernanceESG strategy and performance Appendices



10

Vitol ESG strategy
The seven building blocks of our approach

�"�†�v�|�-�b�m���|�-�t�;�m�|���_���r�u�o�7�†�1	ž�ˆ�b�|�‹
A strong ESG proposition helps to retain and 
attract talent. Stakeholders, particularly employees, 
appreciate transparency around our role as an ener- 
gy trader and how we embed ESG across our business.

�!�;�0�-�t�-�m�1�;���1�-�r�b�|�-�t���-�t�t�o�1�-	ž�o�m
Allocation of capital to transitional and sustainable 
business opportunities e.g. renewables, environmental 
products trading and LNG enhances the sustainability 
of Vitol’s business. Our portfolio now comprises $3.3bn 
of transitional and sustainable non-current assets.

Meet the highest ESG standards
Strong ESG performance is an enabler and reduces 
the risk of adverse business impacts. Undertaking  
ESG audits, monitoring, analysing, and reporting  
lagging and leading metrics facilitates an improved 
performance and lowers the probability of negative 
events.

���r	ž�l�b�v�;���u�;�v�o�†�u�1�;���†�v�;���_���1�o�v�|���;�L�1�b�;�m�1�‹
Optimising resources is better for the environment and 
makes economic sense. We continue to review resource 
�F�R�Q�V�X�P�S�W�L�R�Q���D�Q�G���H�Q�F�R�X�U�D�J�H���L�P�S�U�R�Y�H�G���H�I���F�L�H�Q�F�\���D�F�U�R�V�V��
our portfolio.

Increase earnings
�(�6�*���S�H�U�I�R�U�P�D�Q�F�H���F�R�Q�W�U�L�E�X�W�H�V���W�R���V�X�V�W�D�L�Q�D�E�O�H���S�U�R���W�V����
Progress made under VETI directly translates into 
increased earnings. For example, making ESG core 
to the voluntary carbon projects we are developing  
means 75+ mtCO2e of high-quality credits are forecast 
to be generated by 2030.

���-�m�-�]�;���o�r�;�u�-	ž�o�m�-�t���u�b�v�h�v
Understanding and managing ESG risks across 
transactions helps us to carefully manage activities. 
Vitol undertakes risk-based ESG due diligence on all 
companies in which we take equity and we continue 
to increase the breadth of our activities.

���7�7�u�;�v�v���t�;�]�-�t���_���u�;�]�†�t�-�|�o�u�‹���l�-�‚�;�u�v
Positive ESG performance helps to reduce Vitol’s risk 
of adverse legal action. Shortcomings generally lead 
to downside risk. We continue to keep abreast of, and 
comply with, ESG regulations.

�$�u�-�7�b�m�]���o�r�;�u�-	ž�o�m�v
Refers to Vitol-led initiatives and activities 
such as trading and physical operations.

���m�ˆ�;�v�|�l�;�m�|���r�o�u�•�o�t�b�o
Refers to the companies in which Vitol is 
invested and where Vitol allocates capital.

Chairman of ESG Committee message ESG strategy 2023 ESG highlights Stakeholder materialityEmbedding our strategy Engagement with our banks
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Our 2023 performance

Volume from large spills (m3)

321 vs 2941

Total waste (kt)

602 vs 6691

Scope 1+2 emissions  (mtCO2e)

2.0 vs 1.9

Scope 3 emissions (CO2e)

28.8 vs 26.4

Work-related contractor fatality

1 vs 3
Process safety events2

7 vs 7
Total recordable injury rate

1.62 vs 1.301

�5�R�D�G���W�U�D�I���F���L�Q�F�L�G�H�Q�W���I�U�H�T�X�H�Q�F�\

0.44 vs 0.49

1.	  Information received from portfolio companies and Vitol internal data audit resulted in a restatement of this value.
2.	 �7�L�H�U�������S�U�R�F�H�V�V���V�D�I�H�W�\���H�Y�H�Q�W�V���D�V���G�H���Q�H�G���E�\���$�3�,���5�3����������

20222023

Chairman of ESG Committee message ESG strategy 2023 ESG highlights Stakeholder materialityEmbedding our strategy Engagement with our banks

Introduction Environmental Social GovernanceESG strategy and performance Appendices





13

Eric Hasso
ESG director at Vencer

Vencer leadership and Vitol hired Eric Hasso as ESG 
director in May 2022. Working closely with the Vitol 
investments and ESG teams, he was a driver of change  
and led various sustainability initiatives.

An ESG Steering Committee was set up in May 2022 
to monitor the ESG performance and drive change 
from the top.

The Vitol investments team also established ESG 
�W�D�U�J�H�W�V���I�R�U���9�H�Q�F�H�U�����H���J�������D�U�L�Q�J�����V�D�I�H�W�\�����V�S�L�O�O�V�����D�Q�G���O�L�Q�N�H�G��
performance to the bonus process.

Freshwater intensity
water bbl used per 
hydrocarbon boe 
produced

Vencer managed to cut its freshwater intensity by 12% between Q1-22 
and Q4-23 by:

•	 Making improvements to its hydraulic fracturing programmes 
•	 �,�P�S�U�R�Y�L�Q�J���I�U�D�F���G�H�V�L�J�Q�V���W�K�D�W���X�V�H���I�U�H�V�K���Z�D�W�H�U���P�R�U�H���H�I���F�L�H�Q�W�O�\
•	 �8�V�L�Q�J���U�H�F�\�F�O�H�G���Z�D�W�H�U���L�Q���������������Z�K�L�F�K���D�F�F�R�X�Q�W�H�G���I�R�U���D�E�R�X�W���R�Q�H�����I�W�K���R�I��

total volume

1.	 Production at Vencer increased from 37,000boepd (barrel of oil equivalent per day) in May 2022 to 70,000boepd in December 2023 (with a peak at 80,000boepd in September 2023).
2.	 Drop in Q4 22 due to a frac break.

Vitol’s ESG performance 
Embedding our strategy into our operations

While doubling hydrocarbon sales 1, Vitol worked closely with Vencer to drive positive change and further 
enhance responsible operations

-12%

Q1 22 Q3 22 Q1 23 Q3 23

1.3

2.7

0.6
0.12 

1.8
1.9

1.2
0.5

Total Recordable 
Injury Rate (TRIR)

4.45 2.07

-53%

2022 2023

Vencer also improved its Health and Safety performance from actions 
which led to a cultural shift:

•	 ���b�=�;�����u�b	ž�1�-�t�����u�o�]�u�-�l�l�;�v���P�������v�Q���‰�;�u�;���b�7�;�m	ž�C�;�7 (e.g. hot work activity) 
to create an intensive two-day Bootcamp���W�R���U�H�G�H���Q�H���F�R�P�S�D�Q�\���H�[�S�H�F-
tations for staff and contractor safety

•	 Incremental yet rapid steps were made to improve safety perfor -
mance, e.g. vendor competency and selection protocol, 24-hour safety 
supervision of high consequence activities and contractor audits to drive 
accountability

•	 ���;�‰�� �v�-�=�;�|�‹�� �1�†�t�|�†�u�;�� �‰�-�v�� �u�;�b�m�=�o�u�1�;�7�� �0�o�|�_�� �b�m�� �‰�o�u�7�v�� �-�m�7�� �-�1	ž�o�m�v, e.g. 
removing unsafe vendors and giving safety bonuses

Chairman of ESG Committee message ESG strategy 2023 ESG highlights Stakeholder materialityEmbedding our strategy Engagement with our banks
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Stakeholder materiality
Understanding stakeholder interests

We value our stakeholder network and recognize 
that meaningful engagement is core to improving our 
approach. One element of this occurs through our 
�P�D�W�H�U�L�D�O�L�W�\�� �D�V�V�H�V�V�P�H�Q�W���� �H�Q�D�E�O�L�Q�J�� �W�K�H�� �L�G�H�Q�W�L���F�D�W�L�R�Q��
�R�I�� �W�K�H�� �W�R�S�L�F�V�� �P�R�V�W�� �P�D�W�H�U�L�D�O�� �D�Q�G�� �L�Q���X�H�Q�W�L�D�O�� �W�R�� �R�X�U��
stakeholders and strategy. Our latest assessment, 
conducted in 2022 and revisited with selected banking 
�S�D�U�W�Q�H�U�V���L�Q���������������Z�D�V���E�D�V�H�G���R�Q���R�S�H�Q���D�Q�G���F�R�Q���G�H�Q�W�L�D�O��
discussions with external and internal stakeholders. 
�:�H�� �L�G�H�Q�W�L���H�G�� �W�R�S�L�F�V�� �Z�K�L�F�K�� �F�R�X�O�G�� �S�R�V�L�W�L�Y�H�O�\�� �R�U��
negatively affect performance, value creation, or 
economic and reputational resilience. Using the GRI 
G4 and IPIECA guidelines, a two-step method was 
�I�R�O�O�R�Z�H�G����

1.	�,�G�H�Q�W�L���F�D�W�L�R�Q�� we undertook a review of our 
activities to identify any new or emerging issues. 

2.	Assessment and prioritisation: through stake-
�K�R�O�G�H�U���L�Q�W�H�U�Y�L�H�Z�V�����Z�H���L�G�H�Q�W�L���H�G���W�R�S�L�F�V���D�Q�G���U�D�Q�N�H�G��
them based on their perceived impact on Vitol’s 
business success and importance to stakeholders. 

Matters raised were collated and reported to the 
�%�R�D�U�G���D�Q�G���(�6�*���F�R�P�P�L�W�W�H�H�����Z�L�W�K���W�K�H�����Q�D�O���R�X�W�S�X�W���E�H�L�Q�J��
our materiality assessment. 

Compliance

Energy transition 
and climate risk

ESG performance

ESG governance

Labour
and human rights

Process safety

IT security and 
cyber threats

Security

Diversity
and inclusion

Biodiversity

Industry association 
participation

Lobbying

Executive pay

Talent and 
competency

Regulation

Responsible
supply chain

Whistleblowing

Stakeholder engagement

MEDIUM HIGH VERY HIGH

IMPORTANT TOPICS
DISCLOSURE

MONITOR
DISCRETIONARY DISCLOSURE

FOCUS AREA FOR THE BUSINESS
DETAILED DISCLOSURE

Transparency

Innovation1

LEARN MORE ABOUT OUR STAKEHOLDER 
ENGAGEMENT APPROACH

1.	 E.g. transitional and sustainable solutions.

Environment GovernanceSocial

Chairman of ESG Committee message ESG strategy 2023 ESG highlights Stakeholder materialityEmbedding our strategy Engagement with our banks
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Engagement with our banks

Our banks are critical to operating successfully. 
�%�D�Q�N�� �O�L�T�X�L�G�L�W�\�� �D�Q�G�� �W�U�D�G�H�� ���Q�D�Q�F�H�� �I�D�F�L�O�L�W�D�W�H�V�� �R�X�U��
commercial activities and allows us to grow our 
business. We recognise that ESG, and especially 
the energy transition, are increasingly central to 
���Q�D�Q�F�L�Q�J���G�H�F�L�V�L�R�Q�V�����%�D�Q�N�V���K�D�Y�H���H�Q�H�U�J�\���W�U�D�Q�V�L�W�L�R�Q��
targets of their own, and many have joined the Net 
Zero Banking Alliance. Our ambition is to deliver 
the progress that our lenders expect to ensure our 
relationships are stable and sustainable. 

We believe our GHG reporting is best-in-class in 
terms of scope and data quality. We measure the 
emission footprint across our entire portfolio and 
track the carbon intensity of our shipping, upstream, 
downstream and power generation business 
segments, which today compare favourably with 
the industry. Our emission performance trajectory 
has generally been an improving one (i.e. falling), 
�D�O�W�K�R�X�J�K�� �V�K�R�U�W���W�H�U�P�� �Q�H�J�D�W�L�Y�H�� ���X�F�W�X�D�W�L�R�Q�V�� �K�D�Y�H��
occurred due to unforeseen operational issues or 
changes in the underlying asset mix. 

There is pressure from banks and other external 
stakeholders to set absolute emission reduction 
targets, a topic we have debated extensively. 
Unfortunately, energy demand patterns are 
inherently unpredictable, given the many factors 
�L�Q���X�H�Q�F�L�Q�J�� �J�O�R�E�D�O�� �H�Q�H�U�J�\�� �F�R�Q�V�X�P�S�W�L�R�Q���� �V�X�F�K�� �D�V��
geopolitics, economics and regulation – variables 
which have themselves become more erratic and 
extreme in recent years. Our role as an intermediary 

is to meet these changing demands. Furthermore, 
although over the medium and long-term we expect 
our asset base to become less carbon intensive, we 
will continue to optimise the economic value of the 
�S�R�U�W�I�R�O�L�R�� �D�Q�G�� �U�H�V�K�X�I���H�� �R�X�U�� �D�V�V�H�W�V�� �Z�K�H�Q�� �P�D�U�N�H�W��
opportunities arise, with proceeds from divested 
sustainable assets recycled into new ones.

Hence the path to a greener business will not 
be linear, but we will always strive to improve 
our emission performance, whilst providing 
the disclosure and transparency to allow our 
stakeholders to monitor progress. 

We understand that the ESG demands of our 
banks are variable and constantly evolving, 
and we invite all of our banks to reach out to 
us with recommendations or requests for more 
information.

�!�o�0�����0�0�o�‚�7
Group Treasurer

$30+ bn  

~100

$20+ bn

BILATERAL TRADE LINES

BANK RELATIONSHIPS

COMMITTED BANK LINES

Chairman of ESG Committee message ESG strategy 2023 ESG highlights Stakeholder materialityEmbedding our strategy Engagement with our banks
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3

Environmental impact
Big Sky Wind, Illinois, USA
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Our energy outlook

Our energy transition strategy is built on three 
pillars: traditional, transitional and sustainable 
energy solutions. 

Our expertise and organisational structure means  that 
we are well-positioned to deal with the opportunities 
presented by these pillars. 

Transportation related to physical trades is the plat-
form upon which these pillars rest, enabling us to 
deliver our solutions to counterparties across the 
world through our trading activities. 

Here, we forecast our energy outlook for the three 
pillars.

Global oil demand set a high of 103mbpd in 2023 

Consumption is expected to peak towards the end of 
�W�K�L�V���G�H�F�D�G�H���E�H�I�R�U�H���G�H�F�O�L�Q�L�Q�J���W�R���������P�E�S�G���E�\������������

•	 Transport accounts for ~60% of current oil use and 
by 2040 is forecast to still represent the majority

•	 Aviation’s share of global oil consumption is forecast 
to rise from 6.5% to 10% by 2040 

•	 Petrochemical feedstocks and the domestic sector is 
forecast to also see rising market share 

Natural Gas and LNG demand to peak around 2040, led 
�0�‹���v�|�u�o�m�]���]�u�o�‰�|�_���b�m�����v�b�-�����-�1�b�C�1

�*�D�V���U�H�P�D�L�Q�V���N�H�\���W�R���I�D�F�L�O�L�W�D�W�L�Q�J���W�K�H���H�Q�H�U�J�\���W�U�D�Q�V�L�W�L�R�Q���D�V��

•	 Displacement fuel to replace coal
•	 Essential complement to the roll-out of intermittent 

renewable generation

�"�b�]�m�b�C�1�-�m�|���]�u�o�‰�|�_���b�m���u�;�m�;�‰�-�0�t�;���]�;�m�;�u�-	ž�o�m���-�m�7��
�;�t�;�1�|�u�b�1���ˆ�;�_�b�1�t�;�v���P���(�Q���‰�b�t�t���u�;�t�†�b�u�;���1�o�m�v�b�7�;�u�-�0�t�;��
infrastructure investment

•	 Wind capacity is forecast to increase from 900-
1,000GW in 2022 to 2,000-2,600GW in 20301

•	 Solar capacity is forecast to increase from 1,100-
1,300GW in 2022 to 3,800-4,700GW in 20301

•	 Global EV new car market share has risen sixfold 
�R�Y�H�U���W�K�H���S�D�V�W�����Y�H���\�H�D�U�V���W�R���R�Y�H�U����������������������2

•	 By 2030, this is forecast to reach 45% before almost 
doubling to 85% in 20402

TRADITIONAL 
ENERGY SOLUTIONS

TRANSITIONAL 
ENERGY SOLUTIONS

SUSTAINABLE 
ENERGY SOLUTIONS

Transport
Non-transport

Global oil demand 
mbpd

Rest of the world	

Europe
North America

�$�V�L�D���3�D�F�L���F

Global natural gas 
demand outlook
bcmpa

North America Asia (ex China)

China
Europe Rest of the world

EV market share

EV annual 
car sales
million units

2015

56.0 51.8 61.4 62.7 60.6 56.2

38.8

94.8

40.2

92.0

43.7

105.0

45.7

108.4

45.7

106.4

44.2

100.4

2020 2025 2030 2035 2040 2015

3,479 3,860 4,116 4,614 4,788 4,844

1,318

935

509

717

1,406

1,041

542

872

1,530

1,099

469

1,018

1,679

1,014

495

1,426

1,718

917

441

1,712

1,698

804

372

1,970

2020 2025 2030 2035 2040 2015

0.0 0.3

2.2

0.1 0.7

3.8

0.1 1.0

6.5

0.0 0.1

1.3

0.0

0%

0.0

3%

0.3

20%

6.5

11.8

16.4
15.6

20.9

17.5

4.3

84%

12.5

5.4

1.2

46%

19.3

11.1

2.4

72%

13.2 17.8

2020 2025 2030 2035 2040
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1.	 �6�R�X�U�F�H�V�����,�(�$���D�Q�G���%�1�(�)��
2.	 Our projections are based on government  

mandates, model availability and infrastructure roll-out.
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�	�‹�t�-�m���"�;�@
Vitol Board member
Head of Utilities Americas
Responsible for low and zero-carbon opportunities

We launched the Vitol Energy Transition Initiative, 
or VETI, in 2020 to steer the company’s course in 
the face of the fast-changing energy landscape. VETI 
involves over 100 professionals with expertise in 
�W�U�D�G�L�Q�J�����R�U�L�J�L�Q�D�W�L�R�Q�������Q�D�Q�F�H�����0�	�$�����V�K�L�S�S�L�Q�J�����U�H�V�H�D�U�F�K��
and ESG to deliver on our key priorities.

Every month, we hold a different working group session 
to review progress against our sustainable goals, air the 
�O�D�W�H�V�W���P�D�U�N�H�W���G�H�Y�H�O�R�S�P�H�Q�W�V�����D�Q�G���G�L�V�F�X�V�V���K�R�Z���W�K�H�V�H�����W��
into the bigger picture.
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���u�o�‰���t�o�‰�J�1�-�u�0�o�m���o�r�r�o�u�|�†�m�b	ž�;�v

•	 Sustainable investments: keep developing new  
renewable projects

•	 �$�u�-�7�b�m�]���o�r�r�o�u�|�†�m�b	ž�;�v�9 grow volume of transitional 
and sustainable commodities

•	 ���m�ˆ�b�u�o�m�l�;�m�|�-�t���v�o�t�†	ž�o�m�v�9 provide route to market 
for high-quality carbon credits

•	 Invested over $700m additional Capex in 2023 ($2+ bn 
cumulatively since 2018) in sustainable assets, and raising 
capital commitments over $2.5bn

•	 Grew share of transitional energy volumes to 33% 
•	 Further developed voluntary carbon projects, with  

75+ mtCO2e���F�U�H�G�L�W���L�V�V�X�D�Q�F�H�����Q�D�Q�F�H�G���E�\����������

Manage climate-related risks 
�-�m�7���7�;�1�-�u�0�o�m�b�v�-	ž�o�m

•	 ���m�ˆ�;�v�|�l�;�m�|���r�o�u�•�o�t�b�o�9��integrate decarbonisation  
and climate risks into business plans

•	 �$�u�-�m�v�r�o�u�|�-	ž�o�m�9���R�S�W�L�P�L�V�H���V�K�L�S�S�L�Q�J���H�I���F�L�H�Q�F�\���D�Q�G��
abate emissions

•	 ���L�1�;�v�9���O�L�P�L�W���R�X�U���R�I���F�H���D�Q�G���W�U�D�Y�H�O���L�P�S�D�F�W���D�Q�G���G�U�L�Y�H��
mindset change

•	 Reviewed physical climate risks for key upstream, power 
generation and downstream assets in our portfolio

•	 �3�X�U�V�X�H�G���9�L�W�R�O���W�D�Q�N�H�U�����H�H�W���P�R�G�H�U�Q�L�V�D�W�L�R�Q���D�Q�G���I�R�U�P�H�G�� 
partnerships with Wärtsilä and ZeroNorth to improve the 
�H�Q�H�U�J�\���H�I���F�L�H�Q�F�\���R�I���R�X�U���Y�H�V�V�H�O�V

•	 �2�E�W�D�L�Q�H�G���*�R�O�G���F�H�U�W�L���F�D�W�L�R�Q���I�R�U���9�L�W�R�O���6�L�Q�J�D�S�R�U�H���R�I���F�H���I�U�R�P��
the BCA Green Mark Healthier workplaces scheme

���u�o�ˆ�b�7�;���|�u�-�m�v�r�-�u�;�m�1�‹���-�m�7���|�-�h�;���-�1	ž�o�m

•	 �	�-�|�-���-�m�7���u�;�r�o�u	ž�m�]�9��measure our footprint and  
monitor GHG performance

•	 ���m�;�u�]�‹���|�u�-�m�v�b	ž�o�m���r�t�-�m�m�b�m�]�9��adapt to climate change 
risks and opportunities

•	 ���"�����1�o�l�l�†�m�b�1�-	ž�o�m�v�9��engage with stakeholders to 
evolve our focus

•	 �(�Y�R�O�Y�H�G���L�Q���K�R�X�V�H���*�+�*���H�Q�J�L�Q�H���L�Q���O�L�Q�H���Z�L�W�K���O�D�W�H�V�W���V�F�L�H�Q�W�L���F�� 
and regulatory developments

•	 �6�W�D�U�W�H�G���D�O�L�J�Q�L�Q�J���R�X�U�����Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J���Z�L�W�K���R�X�U���W�U�D�G�L�W�L�R�Q�D�O����
transitional and sustainable pillars

•	 Held a face-to-face event with 17 portfolio companies to 
share ESG knowledge and discuss best practices

OBJECTIVES AMBITIONS 2023 HIGHLIGHTS

�(�b�|�o�t�����m�;�u�]�‹���$�u�-�m�v�b�|�b�o�m�����m�b�|�b�-�|�b�ˆ�;���P�(���$���Q

Energy outlook Transitional energy solutionsTraditional energy solutions Sustainable energy solutions Transportation Environmental metrics

Introduction Environmental Social GovernanceESG strategy and performance Appendices
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We maintain a leading position in trading crude oil and products, supported by investments in vessels, 
storage terminals, upstream oil assets, pipelines and service stations

Traditional energy solutions

50+ mMT
GASOIL

10+ mMT
JET

170+ mMT
CRUDE

30+ mMT
FUEL OIL

50+ mMT
GASOLINE

10+ mMT
NAPHTHA

Highlights

Physically delivered volumes in 2023

���m�ˆ�;�v�|�l�;�m�|���r�o�u�•�o�t�b�o
•	 Reduced freshwater intensity at Vencer, one of our portfolio companies, by 

-12% through frac design improvements and the roll-out of a water recycling 
programme

•	 �0�D�L�Q�W�D�L�Q�H�G�� �H�I���F�L�H�Q�W�� �U�X�Q�V�� �D�W�� �R�X�U�� �F�R�Q�W�U�R�O�O�H�G�� �U�H���Q�H�U�L�H�V����VPR, ATB Processing 
�&�m�b�|�� �-�m�7�� �
�†�f�-�b�u�-�_�� �!�;�C�m�;�u�‹, achieving  an average carbon intensity below  
5kgCO2e/bbl, comparing favourably to the global average of 40kgCO2e/bbl

�$�u�-�7�b�m�]���o�r�;�u�-	ž�o�m�v
•	 Engaged with suppliers and buyers to share GHG data for their scope 3 calcu-

�O�D�W�L�R�Q�V���� �F�D�U�E�R�Q�� �L�Q�W�H�Q�V�L�W�\�� �R�I�� �S�U�R�G�X�F�W�L�R�Q���� �W�U�D�Q�V�S�R�U�W���� �D�Q�G�� �S�U�R�F�H�V�V�L�Q�J�� �R�I�� �H�Q�H�U�J�\��
products

•	 Appointed a global HSE lead for operations to further build out our risk-based 
approach to logistics

We anticipate that the world will continue to require traditional energy sources, including hydrocarbons, for at least the next decade. We will continue to invest selectively in 
�F�H�U�W�D�L�Q���K�\�G�U�R�F�D�U�E�R�Q���D�V�V�H�W���F�O�D�V�V�H�V���D�Q�G���E�H�O�L�H�Y�H���W�K�D�W���D�����H�[�L�E�O�H���D�Q�G���S�U�D�J�P�D�W�L�F���V�W�U�D�W�H�J�\���L�V���W�K�H���R�S�W�L�P�D�O���Z�D�\���W�R���P�D�Q�D�J�H���W�K�H���F�K�D�Q�J�L�Q�J���U�H�D�O�L�W�L�H�V���R�I���W�K�H���H�Q�H�U�J�\���W�U�D�Q�V�L�W�L�R�Q�����Z�K�L�O�V�W���E�H�K�D�Y�L�Q�J��
as a responsible operator and improving environmental performance across GHG emissions, water and waste management.

Energy outlook Transitional energy solutionsTraditional energy solutions Sustainable energy solutions Transportation Environmental metrics
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ViGo Bioenergy

Vitol acquired ViGo Bioenergy, a market leader in Germany 
for the supply of LNG and bioLNG to the heavy goods vehicles 
(HGV) sector, in September 2021. ViGo has since grown its 
�I�R�R�W�S�U�L�Q�W�� �W�R�� �R�Y�H�U�� ������ �/�1�*�� ���O�O�L�Q�J�� �V�W�D�W�L�R�Q�V�� �D�Q�G�� �H�[�S�D�Q�G�H�G�� �L�Q�W�R��
the UK, with plans to enter Belgium and the Netherlands. It 
will continue to invest in new infrastructure to grow its market 
position and will build a pan-European network of over 100 
�V�W�D�W�L�R�Q�V���L�Q���W�K�H���Q�H�[�W�����Y�H���\�H�D�U�V��

ViGo has also expanded into the production of biogas and 
biomethane with the acquisition of a pipeline of biomethane 
digesters in the Baltic states, to enable it to supply its own 
bioLNG to customers.

The company is in the process of converting 100% of the LNG 
it supplies to ultra-low GHG bioLNG, primarily derived from 
animal waste such as naturally decomposing manure. BioLNG 
is the most viable solution to decarbonise the haulage sector, 
�Z�K�H�U�H���H�O�H�F�W�U�L���F�D�W�L�R�Q���S�R�V�V�L�E�L�O�L�W�L�H�V���D�U�H���O�L�P�L�W�H�G���G�X�H���W�R���W�K�H���U�D�Q�J�H��
�D�Q�G���S�D�\�O�R�D�G���U�H�T�X�L�U�H�P�H�Q�W�V���Q�H�H�G�H�G���W�R���R�S�H�U�D�W�H���Y�H�K�L�F�O�H�V���S�U�R���W�D�E�O�\��

1,600+ TWh
NATURAL GAS

~10mMt
LPG

~2mMt
BIOFUEL

150+ TWh
POWER

Physically delivered volumes in 2023

We have been growing our natural gas, LNG, LPG and power trading activities as well as our biofuels 
supply. This is supported by our power plants, gas gathering, processing and storage infrastructure

We treat all of these products as transitional and as facilitating a path to a lower GHG energy system, whilst filling short and medium-term supply and 
demand gaps, as longer-term low-carbon solutions are being scaled up. We are also investing to increase the volumes of biofuels and recycled carbon fuels, 
such as in hydrotreating and plastic waste pyrolysis.

Transitional energy solutions

Highlights

Investment portfolio
•	 Increased our investment in WPU (Waste Plastic Upcycling), established 

pyrolysis oil logistics and delivered pyrolysis oil to one of our long-term 
global customers in the chemical industry

•	 Via our investment in VPI, a joint venture in Ireland was established under 
which a 120MWh batteries project was completed alongside a stake in a 
100MW solar farm development project

Trading operations
•	 Increased our bio-bunker presence, delivering ~36% of the Singapore mar- 

�N�H�W�� �Y�R�O�X�P�H�V�� �L�Q�� ������������ �D�Q�G�� �V�X�F�F�H�V�V�I�X�O�O�\�� �F�R�P�S�O�H�W�L�Q�J�� �W�K�H�� ���U�V�W�� �E�L�R�I�X�H�O�� �G�H�O�L��
veries in Fujairah, UAE, having sourced the bio-feedstock within the 
region via Vitol Bunkers 

600m+ MMBtu
LNG

Energy outlook Transitional energy solutionsTraditional energy solutions Sustainable energy solutions Transportation Environmental metrics
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���1�o	ž�t�t�o���)�;�t�t�v��

Vitol constructed and operates the Ocotillo Wells Solar PV park 
in San Diego County, California. The facility has a capacity of 
50MW AC, and includes a 4-hour battery storage system. This 
is equivalent to a cut of 65ktCO2e emissions a year.

The project is part of Vitol’s growing sustainable energy solutions 
to enable companies across the US to source renewable energy 
to power their businesses. We notably set up offtake agreements 
with large corporates (e.g. Meta) and California Community 
Choice Aggregators (e.g. Ava Community Energy).

�2�F�R�W�L�O�O�R�� �:�H�O�O�V�� �D�O�V�R�� �S�U�R�Y�L�G�H�V�� �H�F�R�Q�R�P�L�F�� �E�H�Q�H���W�V�� �W�R�� �W�K�H�� �O�R�F�D�O��
community in addition to the jobs created during construction 
and operations.

75+ mtCO2e
CREDITS FORECAST TO BE 
ISSUED BY 2030

VOLUNTARY CARBON 
PROJECTS FINANCED$2+ bn

CAPEX SPENT

/ $2.5+ bn
CAPITAL 
COMMITTED

We are building an energy business for the future by developing a broad range of sustainable projects in 
�V�R�O�D�U�����Z�L�Q�G�����E�D�W�W�H�U�L�H�V�����5�1�*�����(�9�V�����D�Q�G���K�L�J�K���T�X�D�O�L�W�\���F�D�U�E�R�Q���F�U�H�G�L�W�V�����P�D�[�L�P�L�V�L�Q�J���V�\�Q�H�U�J�L�H�V���Z�L�W�K���R�X�U���W�U�D�G�L�Q�J��
capabilities

Sustainable energy solutions

Renewable power
Integrating our power trading expertise with solar 
and wind development platforms in the US (VC 
Renewables), Europe (Vortex) and India (Juniper), 
as well as battery storage solutions (FlexGen). 
See how we support data centers and corporates.

�!�;�m�;�‰�-�0�t�;���m�-�|�†�u�-�t���]�-�v���P�!�����Q
�'�H�Y�H�O�R�S�L�Q�J�� �E�L�R�G�L�J�H�V�W�H�U�V�� �I�R�U�� �P�X�Q�L�F�L�S�D�O�� �O�D�Q�G���O�O��
waste (VBM), dairy (West Point RNG) and animal 
waste (Femogas), and delivering ~150GWh of 
biomethane into transport in 2023.

���t�;�1�|�u�b�1���ˆ�;�_�b�1�t�;�v���P���(�Q
�6�X�S�S�R�U�W�L�Q�J���W�K�H���H�O�H�F�W�U�L���F�D�W�L�R�Q���R�I���S�X�E�O�L�F���W�U�D�Q�V�S�R�U�W���L�Q��
Latam (VG Mobility, over 400 e-buses in Colombia 
and Chile), drayage trucks in the US (WattEV), 
�F�R�U�S�R�U�D�W�H�����H�H�W�V���L�Q���(�X�U�R�S�H�����9�(�9�������D�Q�G�����������Z�K�H�H�O�H�U��
vehicle battery swapping in India (SUN Mobility).

Carbon projects
Funding and developing high-quality carbon abate-
ment and removal projects correspondingly adjusted, 
and supporting  Internationally Transferred Mitigation 
Outcomes  (ITMOs) between governments and public-
private partnerships.

Building upon our expertise in managing commodity and other risks, as well as our insights in global energy markets, we add value by de-risking the development 
phase of renewable projects, integrating nascent supply chains with constrained capital access, and providing reliable routes to market for environmental 
products. We have also invested in green hydrogen and a CCS project in the UK.

OPERATIONAL RENEWABLE 
POWER CAPACITY1

1.3GW GROSS

0.9GW  NET

TO SUSTAINABLE 
PROJECTS 
SINCE 2018

50% Solar 30% Wind
20%
RNG, EV, 
Carbon

1.	 As at 31 December 2023. Does not include additional capacity in development to come online in future years. Gross capacity is unadjusted for Vitol equity share in generation projects. Net capacity is equity-adjusted.
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V-Bunkers

V-Bunkers, Vitol’s Singapore-based bunker operations 
�F�R�P�S�D�Q�\���� �W�R�R�N�� �G�H�O�L�Y�H�U�\�� �R�I�� �L�W�V�� ���U�V�W�� �W�Z�R�� �H�O�H�F�W�U�L�F���K�\�E�U�L�G��
bunker tankers, Marine Charge and Marine Dynamo. 
On-board energy storage and advanced power manage-
ment systems have achieved over 15% reduction in GHG 
�H�P�L�V�V�L�R�Q�V�����9�L�W�R�O�����Q�D�Q�F�H�G���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I���W�K�H�V�H���E�D�U�J�H�V��
with a ‘transition loan’ from a local banking partner.

�9���%�X�Q�N�H�U�V�è�����H�H�W���R�I���D�U�R�X�Q�G���������Y�H�V�V�H�O�V���L�V���D�P�R�Q�J�V�W���W�K�H���P�R�V�W��
modern in Singapore, and over 35% of the expanding 
biofuel market volumes in Singapore were supplied on 
V-Bunkers tonnage in 2023.

�9���%�X�Q�N�H�U�V���L�V���D�O�V�R���R�Q�H���R�I���W�K�H�����U�V�W���V�X�S�S�O�L�H�U�V���W�R���E�H���D�G�R�S�W�L�Q�J��
electronic bunker delivery notes, which will further im-
�S�U�R�Y�H���H�I���F�L�H�Q�F�L�H�V���L�Q���W�K�H���3�R�U�W���R�I���6�L�Q�J�D�S�R�U�H��

With our fleet of 55+ ships backed by a number of chartered vessels, we undertook 6,000+ voyages in 2023, 
moving hundreds of millions of tonnes of energy products around the world, safely and efficiently

1.	 �(�Q�H�U�J�R�)�O�R�Z���L�V���D���S�U�H���V�Z�L�U�O���V�W�D�W�R�U���W�K�D�W���R�S�W�L�P�L�V�H�V���V�W�H�U�Q���L�Q���R�Z���W�R���L�P�S�U�R�Y�H���S�U�R�S�X�O�V�L�Y�H���H�I���F�L�H�Q�F�\�����(�Q�H�U�J�R�3�U�R�)�L�Q���L�V���D�Q���H�Q�H�U�J�\���V�D�Y�L�Q�J���S�U�R�S�H�O�O�H�U���F�D�S���Z�L�W�K�����Q�V���W�K�D�W���U�R�W�D�W�H���W�R�J�H�W�K�H�U���Z�L�W�K���W�K�H���S�U�R�S�H�O�O�H�U��
2.	 �7�D�U�J�H�W���V�H�W���L�Q�������������Y�V�������������,�0�2���E�D�V�H�O�L�Q�H�����,�W���L�V���E�D�V�H�G���R�Q���$�Q�Q�X�D�O���(�I���F�L�H�Q�F�\���5�D�W�L�R�����$�(�5�����S�H�U�I�R�U�P�D�Q�F�H���I�U�R�P���F�R�Q�W�U�R�O�O�H�G���Y�H�V�V�H�O�V���I�D�O�O�L�Q�J���X�Q�G�H�U���W�K�H���&�,�,���U�H�J�X�O�D�W�L�R�Q�����R�Y�H�U�������������*�7�����W�R�W�D�O�O�L�Q�J�����������R�I���9�L�W�R�O�è�V���V�K�L�S�S�L�Q�J���U�H�O�D�W�H�G���V�F�R�S�H�������H�P�L�V�V�L�R�Q�V�����7�K�H���$�(�5���P�H�D�V�X�U�H�V���F�D�U�E�R�Q���S�H�U�I�R�U�P�D�Q�F�H���E�D�V�H�G��

on emissions (gCO2) against transport work (i.e. product of distance travelled in nautical miles and carrying capacity in tons of deadweight).
3.	 �$�J�J�U�H�J�D�W�H�����H�H�W���S�U�R�J�U�H�V�V���L�V���P�H�D�V�X�U�H�G���E�\���F�R�P�S�D�U�L�Q�J���W�R�W�D�O�������������D�F�W�X�D�O���&�22 weighed by transport work of CII-eligible vessels to the absolute CO2 emissions from IMO’s baseline whilst performing the same transport work.

2023 was an active year for the second-hand tanker 
market, and Vitol disposed of a number of older, less 
�H�I���F�L�H�Q�W�� �Y�H�V�V�H�O�V���� �:�H�� �D�O�V�R�� �Z�H�O�F�R�P�H�G�� �P�R�G�H�U�Q�� �W�R�Q�Q�D�J�H��
�W�R���W�K�H�����H�H�W�����V�X�F�K���D�V���W�K�H���(�O�D�Q�G�U�D���6�Z�D�O�O�R�Z�����D�Q���/�5�����W�D�Q�N�H�U��
constructed at Hyundai-Vinashin Shipyard in Vietnam, 
equipped with the latest energy saving technologies such 
�D�V���D���S�U�H���V�Z�L�U�O���G�X�F�W���D�Q�G���S�U�R�S�H�O�O�H�U�����Q�V��

�6�X�F�K���H�Q�H�U�J�\���V�D�Y�L�Q�J���W�H�F�K�Q�R�O�R�J�L�H�V���K�D�Y�H���D�O�V�R���E�H�H�Q���U�H�W�U�R���W�W�H�G��
on a number of vessels during dry docking in partnership 
with Wärtsilä. This partnership was nominated in the 
�U�H�W�U�R���W���F�D�W�H�J�R�U�\���R�I���W�K�H���0�D�U�L�Q�H���3�U�R�S�X�O�V�L�R�Q���'�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q��
Awards, after a comprehensive year-long study of the 
�H�I���F�L�H�Q�F�\���R�I�������������U�H�W�U�R���W�V���R�Q���W�K�H���(�O�D�Q�G�U�D���6�H�D���D�Q�G���(�O�D�Q�G�U�D��
Star, two of our MR tankers.

Wärtsilä’s EnergoFlow and EnergoProFin technologies,1 

���W�W�H�G�� �L�Q�� �G�U�\�� �G�R�F�N���� �O�H�G�� �W�R�� ������ �D�Y�H�U�D�J�H�� �V�D�Y�L�Q�J�V�� �L�Q�� �*�+�*��
�H�P�L�V�V�L�R�Q�V�����Z�K�L�F�K���K�D�V���D�L�G�H�G���W�K�H���Y�D�O�L�G�D�W�L�R�Q���R�I���I�X�U�W�K�H�U���U�H�W�U�R���W�V��
in 2024 to achieve Vitol’s -40% carbon intensity reduction 
target and meet the International Maritime Organization’s 
(IMO) 2030 target six years early.2

�2�X�U���������������H�H�W���S�H�U�I�R�U�P�D�Q�F�H3 decreased slightly versus 
2022 due to dry docking, as several vessels could not be 
used as much for transport. However, our crude and clean 

�S�U�R�G�X�F�W���W�D�Q�N�H�U�����H�H�W���D�O�U�H�D�G�\���H�P�L�W�W�H�G���O�H�V�V���&�22 in 2023 than 
required by IMO’s 2030 target. The bitumen and LPG 
carriers’ emissions, on the other hand, have been harder 
to abate due to the additional energy requirements for 
�K�H�D�W�L�Q�J���D�Q�G���F�R�R�O�L�Q�J���O�L�Q�N�H�G���W�R���S�U�R�G�X�F�W���V�S�H�F�L���F�L�W�L�H�V�����$�O�O���/�3�*��
carriers will undergo an extensive dry-dock programme 
in 2024 in order to meet these targets.

In addition to physical upgrades to hull design and improved 
high performance anti-fouling paints, Vitol’s aim to exceed 
the IMO target early is further supported by on-board 
optimisation. A partnership with ZeroNorth has led to an 
�H�I���F�L�H�Q�F�\���S�U�R�J�U�D�P�P�H���Z�K�H�U�H���D�O�O���R�Z�Q�H�G���D�Q�G���W�L�P�H���F�K�D�U�W�H�U�H�G��
vessels are weather-routed and optimised according to 
arrival window and market conditions. 

On-board reporting and transparency are a cornerstone 
�R�I�� �X�Q�G�H�U�V�W�D�Q�G�L�Q�J�� �D�Q�G�� �L�P�S�U�R�Y�L�Q�J�� �R�S�H�U�D�W�L�R�Q�D�O�� �H�I���F�L�H�Q�F�\����
�6�W�D�U�O�L�Q�N�� �K�D�V�� �E�H�H�Q�� �L�Q�W�U�R�G�X�F�H�G�� �D�F�U�R�V�V�� �R�X�U�� �R�Z�Q�H�G�� ���H�H�W����
providing much better connectivity and access to on-board 
data, improving communication and thus optimisation 
opportunities with masters. On-board data through sensors 
�L�V���E�H�L�Q�J���W�U�L�D�O�O�H�G���D�Q�G���Z�H���K�R�S�H���W�R���D�G�R�S�W���W�K�L�V���D�F�U�R�V�V���W�K�H�����H�H�W��

�,�Q�� �D�G�G�L�W�L�R�Q�� �W�R�� �S�U�R�Y�H�Q�� �U�H�W�U�R���W�V���� �W�K�H�U�H�� �D�U�H�� �D�� �Q�X�P�E�H�U�� �R�I��
innovative technologies available to the market to achieve 

�I�X�U�W�K�H�U���H�I���F�L�H�Q�F�\���J�D�L�Q�V�����$�L�U���O�X�E�U�L�F�D�W�L�R�Q���D�Q�G���Z�L�Q�G���D�V�V�L�V�W�H�G��
propulsion are also options for certain vessels and a 
number of investigative studies are in progress. In the 
interim, Vitol continues closely to follow developments in 
the alternative fuels space that could supplement existing 
�F�H�U�W�L���H�G���E�L�R�I�X�H�O�V���W�R���I�X�U�W�K�H�U���U�H�G�X�F�H���F�D�U�E�R�Q���L�Q�W�H�Q�V�L�W�\�����D�O�R�Q�J��
with carbon capture technology.

Transportation: Focus on shipping 

PROGRESS TO MEET THE IMO’S 
2030 TARGET OF -40% CARBON 
INTENSITY REDUCTION

2021 -36.0%

2022 -38.8%

2023 -38.7%3
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Shipping carbon intensity reduction target
-40% by end-2024 vs 2008 IMO 
�E�D�V�H�O�L�Q�H���I�R�U���R�X�U���R�F�H�D�Q���J�R�L�Q�J�����H�H�W

-38.7% carbon intensity reduction in 2003 vs 2008 IMO baseline N/A

Volume of substances from large spills

-10% by 2025 vs last four years average 
(2019-22)

-13% achieved1

Number of large spills (>100L) Controlled activities require focus, non-controlled on track

Environmental exceedances Controlled activities on track, non-controlled require focus

Prosecutions or enforcement actions by 
environmental regulatory authorities

Zero by 2023 Three actions in 2023

Environmental metrics

METRICS TARGETS PROGRESS TO DATE STATUS
Controlled

STATUS
Non-Controlled

Controlled activities

Non-controlled activities

Number of large spills (>100L)

41
Volume of substances from 

large spills (m3)

321
Total waste (kt)

602
�)�U�H�V�K�Z�D�W�H�U���H�[�W�U�D�F�W�L�R�Q��

(million m 3)

12
�(�Q�Y�L�U�R�Q�P�H�Q�W�D�O���H�[�F�H�H�G�D�Q�F�H�V��

(count)

65

Analysis of our 2023 performance �(�Q�Y�L�U�R�Q�P�H�Q�W�D�O���H�[�F�H�H�G�D�Q�F�H�V�����F�R�X�Q�W��

Monitoring environmental performance is key for 
continuous improvement. We have set ourselves 
challenging objectives and are on track to meet our 
ambition to decrease environmental exceedances  
by 2025, with a decrease of 24% in 2023, of which zero 
exceedances occurred within controlled activities. 
Moreover, 38% of the environmental exceedances  
in 2023 are linked to a single non-controlled 
portfolio company. Vitol will work with this company 
to improve performance. 

We have already met our 2025 target on the volume 
spilled across our operations, but have more work 
to do to achieve our target for the number of large 
spills.

In 2023, we collaborated with portfolio companies in 
which large spills occurred between 2019 and 2022 
to undertake a root cause analysis to identify the 
�W�R�S�����Y�H���U�R�R�W���F�D�X�V�H�V�����9�L�W�R�O���L�V���Z�R�U�N�L�Q�J���Z�L�W�K���S�R�U�W�I�R�O�L�R��
companies to implement programmes to improve 
performance. 

Unfortunately, we did not meet our target of 
zero prosecutions or enforcement actions by 
environmental regulatory authorities in 2023, with 
three cases. We will continue to work with our 
portfolio companies to minimize occurrences. Our 
target to achieve zero prosecutions still applies.  

2021 2022 2023

54

54

86

86

65

65

1.	 Data collection pertaining to volume of substances from large spills started in 2021.
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Greenhouse gas footprint across Vitol’s value chain
mtCO2e

1

Vitol’s operations in 2023 resulted in GHG emissions of 
2.0mtCO2e from controlled sources (scopes 1 and 2) and 
28.8mtCO2e from the rest of our value chain (scope 3). 
Close to half of our footprint arises from the combus-
tion of oil and gas we produced and sold (14.4mtCO2e), 
about a third from our energy transportation activities 
(9.3mtCO2e), largely from sea-going vessels, and the rest 
from investments in the energy value chain (7.0mtCO2e), 
�P�D�L�Q�O�\���Z�H�O�O�V�����S�R�Z�H�U���S�O�D�Q�W�V���D�Q�G���U�H���Q�H�U�L�H�V��

In line with our GHG recalculation policy, we adjusted 
our footprint following the acquisition of assets under 
VTX Energy Partners in June 2023, which led to a slight 
increase in scope 1 emissions over the past three years 
(only partially offset by our reduction in shipping emis-
sions) and an increase in scope 3 emissions due to larger 
upstream volumes produced and sold for consumption.

We saw further rises in scope 1 as a result of ATB Pro-
cessing Unit increasing throughput, and in scope 3 fol-
lowing capital investments in energy infrastructure (e.g. 
drilling wells, building solar and wind farms, new ships 
and EV charging stations). Despite the fast-changing na-
ture of our activities, we continue to monitor the carbon 
intensity of our assets. We also support our business 
partners by providing them with accurate value chain 
GHG data, thanks to our proprietary GHG footprint 
calculation engine.

Vitol supports asset-intensive companies that have al-
ready made Net Zero commitments, and also encourages 
others to focus on decarbonisation across the value chain.

SCOPE 1 EMISSIONS

1.8
SCOPE 2 EMISSIONS

0.2
SCOPE 3 EMISSIONS

28.8
FULL VALUE CHAIN EMISSIONS

30.7
TRANSPORTING ENERGY PRODUCTS

9.3
PRODUCING, PROCESSING, 
STORING, AND MARKETING ENERGY 
PRODUCTS INCLUDING FINAL USE

21.4

���o�m�|�u�o�t�t�;�7���Y�;�;�|

0.7

���m�;�u�]�‹���r�u�o�7�†�1	ž�o�m��
and processing

1.1

���|�_�;�u���o�r�;�u�-	ž�o�m�v

<0.1

Powering wells 
�-�m�7���u�;�C�m�;�u�b�;�v

0.2

���o�‰�;�u�b�m�]���o�L�1�;�v

<0.1

���_�-�u�|�;�u�;�7���Y�;�;�|��
(well-to-wake)

8.2

Downstream use 
of sold products

14.4

Capex and Opex

3.1

Pipelines, barges, 
railcars and trucks

0.5

Non-controlled 
investments

2.6

Rest of value chain

<0.1

vs 1.8 
in 2022

vs 0.1 
in 2022

vs 26.4 
in 2022

vs 28.2
in 2022

vs 0.9 
in 2022

vs 9.9 
in 2022

vs 0.7 
in 2022 vs 11.5

in 2022

vs 0.8 
in 2022

vs 0.1 
in 2022

vs <0.1 
in 2022

vs <0.1 
in 2022

vs <0.1 
in 2022

vs 3.2 
in 2022

vs 16.8
in 2022

vs 11.6 
in 2022

vs 1.1 
in 2022
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1.	 Numbers may not add up due to rounding.
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Social impact
The Elandra Falcon
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Governance
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Appendices
The Elandra Eagle


















