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Addressing the United Nations 

Sustainable Development Goals

The United Nations has adopted the Sustainable Development 

Goals (SDGs) to achieve significant progress on global 

economic, social and environmental challenges by 2030. 

Although directed at governments, the private sector and civil 

society play an important role in support of governmentsõ 

national plans. 

LEMISSOLER contributes to certain aspects of all 17 SDGs. In this 

report, we feature twelve (12) SDGs to which we are making 

significant contributions.

LEMISSOLER- SUSTAINABILITY REPORT 2020
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As the world decarbonizes, how we achieve these results 

is as important as the results themselves. That is why we 

are committed to operating our businesses in a 

responsible and sustainable manner, supplying our 

renewed fleet with only high -quality top -tier eco vessels, 

working to minimize environmental impact and 

supporting the communities where we live and work. 

Lastly, we believe that strong ESG commitments and 

transparency of our performance is critical to maintaining 

the trust of our stakeholders. To further our commitments, 

this past year, we have decided to formulate our targets 

by drawing inspiration and guidance from the United 

Nationsõ Sustainable Development Goals (SDGs) and its 

principles. We are also further increasing transparency by 

aligning this first sustainability report and our ongoing 

sustainability reporting with globally recognized reporting 

frameworks.

We sincerely thank you for your interest and we look 

forward to working with you on our sustainability journey.

Philippos Philis

Chairman and CEO

If any year demonstrated that forecasting is difficult, it 

was 2020. Over the past 12 months, our world has 

experienced unprecedented challenges. Everything 

about how we work, learn, travel, and live was examined, 

revalued, and, to a large extent, overturned in 2020.

Our concern was firstly to protect our workforce and their 

families, which we did by taking an early decision to 

enable strict protocols both at sea and onshore and sent 

all our office employees to work remotely from home 

before it became mandatory. Secondly, we kept our 

company running, meeting stakeholdersõ needs and 

supporting our global operations in times of 

unprecedented demand volatility. Thirdly, we did not 

allow anything to distract us from continuing to deliver on 

our strategic goals, and most importantly, on our purpose.

All this occurred in a year where discussions on 

decarbonization intensified, and the global pandemic 

accelerated many trends related to the interest in 

environmental issues and threat of climate change.

This past year, we saw a significant increase in ESG 

awareness and interest within the maritime industry, 

which we at LEMISSOLER very much welcome as we 

continue our ESG journey. Sustainability has long been a 

core value at our Group, and I believe our culture, 

values, and policies create a strong foundation for the 

work that lies ahead.
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Our 
business and
stakeholders
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LEMISSOLERis a vertically 

integrated shipping 

group, established in 1996 

with 4 activities ranging 

from shipowning and 

shipmanagement to 

commercial operations 

and corporate 

management.

òOur purpose is to create value.ó

Philippos Philis, CEO

At a glance Our Ultramax 

LEM 65 design

Transparency Integrity

Excellence Respect

Our Values

>$300mil.
US$ Investment value in assets as 

of Dec. 2020

25 years
Of presence in the shipping 

market

Commercial Operation

ÅVessel Chartering

ÅDry Cargo Operation

ÅContracts of Affreightment

2
Shipmanagement

ÅTechnical & Purchasing

ÅCrewing & Training

ÅNaval Architecture & 

Engineering

ÅInsurance and Claims

1

Research & Development

ÅLEM Bulkcarrier Designs

ÅGreen Shipping Solutions

ÅTechnology Projects

ÅNewbuilding Supervision

4
Corporate Management

ÅProject Origination

ÅProject Funding                   

(Equity & Debt)

ÅMarket Research & Analysis

ÅRisk Management

3

12 vessels

Owned as of Dec. 2020

5 offices

Around the world

421
Crew employed

59
Office employees

>6.5 mil.

MTPA cargo carried

>$677mil.

US$ Investment value in 

assets between 

1997 - 2020



Aero (wind 
resistance) 
design:

1) Accommodation

2) Hull

Propulsion 
Optimization:

1) Main Engine

2) Auxiliary Power

3) Shaft

4) Propeller
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Our fleet contains modern, fuel -efficient and 

high -quality vessels, with a strong emphasis on    

our in -house technical expertise.

We design our vessels to be top of the line in their 

respective categories; this is an important step in 

our common pursuit to create a more sustainable 

shipping concept combined with a flexible 

design to offer our customers better business 

solutions at competitive freight per ton -mile.

As of December 2020, our company owns a fleet 

consisting of 12 vessels with a total carrying 

capacity of 727,842 DWT.

Our modern eco fleet promotes a greener future today

Hull 
Optimization

Our Supramax 
LEM 59 design

>8.9%
Increase in fleet size 

since 2017

3.8 years

Average age of our fleet

>12.0%
Time Charter Equivalent (TCE) 

above the Baltic Supramax 

Index (BSI) for our LEM 59 vessels

>24.0%
Time Charter Equivalent (TCE) 

above the Baltic Supramax 

Index (BSI) for our LEM 65 vessels

8 vessels
In compliance with EEDI Phase 2

Our Ultramax 
LEM 65 design

Propulsion 
Optimization

Max. cargo 
capacity vs. piers Aero ðdesign Electric Cranes Max. grab size

4 vessels
In compliance with EEDI Phase 3

Energy Saving 
Devices



LEMISSOLER- SUSTAINABILITY REPORT 2020
OUR BUSINESS AND STAKEHOLDERS - 8

At LEMISSOLER we appreciate the role and significance of our stakeholders when it comes to defining our sustainability strate gy.

Their insight enriches our understanding of their needs which assists our decision -making process and ensures that our  sustaina bility actions and reporting is relevant and responsive 

to their expectations and concerns.

Stakeholder Group

Authorities

Stakeholder Type

Industry Organizations

Suppliers

Community & Society

ÅManufacturers

ÅShip-Yards

ÅGeneral Suppliers

ÅPort Agents

ÅAcademic Institutions

ÅLocal Communities

ÅNGOõs

ÅMedia

ÅClassification Societies 

ÅP&I Clubs

ÅInsurers/Underwriters

ÅVetting Companies

ÅIndustry Associations

ÅIMO

ÅEU

ÅGovernments

ÅFlag Administrations

ÅPort Authorities

Stakeholder Group Stakeholder Type

Seafarers & Office 

employees

Shareholders / Investors

Customers

Financial Institutions

ÅVessel Owners

ÅCharterers

ÅCargo Owners

ÅCrew on board

ÅOffice Employees

ÅManning Agents

ÅPrivate Educated Investors

ÅInstitutional investors

ÅFunds / Private Equities

ÅBanks

ÅLeasing Financial Institutions

For more details regarding the engagement process followed for each stakeholder group, please refer to òAppendix A - Stakeholder 's engagementó on page 45

Our stakeholders
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In 2020, our Group was a member of - or partnered with - the following associations and organizations:

Our partners



Our 
corporate
approach to 
sustainability
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Importance to LEMISSOLER

Accountability and Transparency

Anti -Corruption

Diversity and Inclusion

Efficiency and Performance Monitoring

Emissions and Energy Reduction

Employees

Labor and Human Rights

Marine Environment Protection

Partnerships 

Research and Innovation

Safety

Ship Recycling

Transport work

Waste

Engaging with our Stakeholders

A materiality assessment was carried out in 2020, representing a reality 

check of our sustainability focus as well as the allocation of our efforts 

and resources.

The topics for this report were selected through management 

prioritization by considering the importance to Stakeholders in the 

topic and the likelihood of the topic affecting our business objectives. 

Our assessment and selection of material topics is also informed by 

our Risk Management process, which assesses the top risks that may 

impede LEMISSOLER from achieving its strategic objectives. 

We have selected a specific focus area to emphasize and improve 

upon within each of these five overall areas:

a. Environment

b. Governance

c. Operational Excellence

d. People

e. Partnerships

Our ambitions for material issues are outlined below our materiality 

matrix on the right, and actions and progress towards achieving our 

ambitions are described throughout the report.
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Materiality Analysis

Key topics:

Note: The size of the 

shapes indicates the 

ability of LEMISSOLER to 

control.

Environment

Social

Governance

Relevant Important Critical



These 5 areas direct LEMISSOLERõs efforts, ongoing improvements and overall aims within sustainability and are furthermore used to map each of the 

United Nations Sustainable Development Goals (SDGs) of relevance to LEMISSOLERõs business activities.
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Sustainability strategy and focus areas

ENVIRONMENT

Focus area

Decarbonization

Decarbonization and energy efficiency 

are part of LEMISSOLERõs agenda to curb 

emissions gradually, while working 

towards carbon neutrality in 2050. It is 

LEMISSOLER's responsibility to manage its 

vessels in the most energy efficient way 

possible.

Read more in the section 

Environment on page 14

Targets

Carbon neutral by 2050

Yearly improvements in CO 2

Emissions per transport work for each 

vessel size, aligned to IMO CO 2 targets

GOVERNANCE

Focus area

Bribery and facilitation payments

Corruption obstructs the development of

fair market structures, distorts competition

and threatens development of societies.

LEMISSOLER has zero tolerance towards

bribery, and our policy is to refuse

facilitation payments.

Read more in the section 

Governance on page 22

Targets

Zero tolerance towards bribery and

refusal of facilitation payments

OPERATIONAL EXCELLENCE

Focus area

Safety and transport work

We will continue to promote a strong 

safety culture and adherence to our 

safety commitments. Also, we continue 

to invest in increasing the efficiency of 

our vessels and have been a leader in 

developing innovative vessel designs to 

reduce environmental impacts..

Read more in the section 

Operational Excellence on page 27

Targets

Operate our existing fleets as safely and 

efficiently as possible

PEOPLE

Focus area

Diversity, well -being & engagement

All our employees will be treated fairly in 

a safe and healthy working environment, 

and we are committed to creating a

working environment where each 

employee feels valued and can prosper.

Read more in the section 

People on page 31

Targets

Female share of on -shore employees

38%
In 2021 (2020: 35%)

PARTNERSHIPS

Focus area

Society

To be an active community participant, 

creating value for society. Our 

community investment activities focus on 

supporting vulnerable groups and youth 

education, among others.

Read more in the section 

Partnerships on page 40

Targets

Support causes and non -profit, 

non -governmental organizations.



Our 
sustainability
focus areas
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c. Operational Excellence

d. People
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Environment 
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We are committed to, and effectively comply 

with all maritime environmental regulations
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Spills and releases to the environment

Spills of fuel and lubricants into the marine environment

constitute one of the major environmental risksin the Shipping

industry . We consider ourselves conscious of the impact such

spill incidents have on maritime ecosystems and our aim is to

protect life below water to the maximum extent possible .

We therefore follow strict operating procedures, conduct

regular risk assessments and apply high level safety standards

in compliance with the current relevant legislation and our

strong Health, Safety and Environmental management system

in order to ensure that no harmful substances are disposed to

the marine environment as a result of our operations .

Ballast Water Treatment

Ballast water is taken on board by ships for stability and can

contain thousands of aquatic or marine microbes, plants and

species . Untreated ballast water could potentially allow

introduction of these organisms to coastal waters causing

severe damages to local biodiversity . The IMO BWM

Convention (entered into force on 8 September 2017) requires

all ships in international traffic to manage their ballast water .

In response to the latest D-2 performance standard of the

Convention, we have fitted 41.6% of our fleet with Ballast

Water Treatment Systems (BWTS)and have scheduled to have

100% of the fleet fitted by 2022.

41.6%
Of fleet equipped with BWTSs as of 

31st Dec 2020

Ballast Water Treatment Installation Schedule

2019 2020 2021 2022

1 vessel

11%

of fleet

4 vessels

41.6%

of fleet

5 vessels

83.3%

of fleet

2 vessels

100%

of fleet

0 zero
Spills to the marine environment



We are committed to and effectively comply 

with all maritime environmental regulations (contõd)
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Safe Ship Recycling

We took early action within 2019 to be fully compliant 

with EU regulation 1257/2013 on Ship Recycling that 

entered in force on 31 December 2020. The 

regulation refers to vessel recycling activities and the 

monitoring the inventory of hazardous materials on 

board, including: 

Å Asbestos 

Å PCBs

Å Ozone depleting substances

Å PFOS

Å Anti -fouling systems

Our early actions led to us updating our Inventory of 

Hazardous Materials (IHM) and receiving Certification 

for both the EU SRR and HK Convention within 2020 

for all our Vessels.

Refrigerants and Stern tube seals

Our fleet consists of new modern vessels equipped 

with approved refrigerants with reduced Global 

Warming Potential (GWP). Additionally, during 

maintenance activities both in offices and on vessels, 

eco friendly refrigerants that do not affect the ozone 

layer are used.

Furthermore, all vessels are equipped with eco friendly 

stern tube seal system (air seals), which introduce an 

additional barrier between oil and sea water surfaces 

ðhence eliminating the possibility of oil leaking into 

sea. 

Environmental compliance

Compliance with all applicable environmental laws 

and regulations is foundational to how we do 

business. During 2020 there were no incidents of non -

compliance and no class recommendations.

EU MRV and IMO DCS 

We are fully compliant with the EU MRV and IMO DCS 

regulations. We have established a standardized and 

structured process to ensure completeness, 

consistency and accuracy in our emissions 

monitoring and reporting process.

Emissions reporting for both EU MRV and IMO DCS 

purposes are audited and verified by an 

independent recognized organization .

100%
of our fleet complies with EU SRR and HK 

convention related to IHM

0 zero
Non -compliance 

incidents

0 zero
Class conditions / 

recommendations



4.13

4.87

3.16

5.67

Ultramax

Supramax

2019 2020

6.63

8.09

8.79

Ultramax

Supramax

2019 2020

Carbon Intensity Indicator (CII) per vessel size ðEEOI method (EU MRV) 

(gr CO 2 / Transport Ton - mile)
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We measure transport energy efficiency of our fleet using the two main *Carbon

Intensity Indicators (CIIs), the Energy Efficiency Operating Index (EEOI)and the Annual

Efficiency Ratio (AER):

Å EEOImethod (also used for EUMRV reporting) : Calculated by dividing the total CO 2

emissions for the reporting period, with the summary of the transport work which is

the laden sailed distance times the cargo carried for each transport leg .

Å AER method (also used for IMO DCS reporting) : Calculated by dividing the annual

CO 2 emissions with the total sailed distance times the deadweight of the ship.

In 2020, we decreased the **Average AERand EEOIof our fleet . The below actions will

contribute to further decrease the Carbon Intensity metrics :

Å Optimizing hull cleaning frequency (for reduced drag) using detailed analysis of 

vesselsõ speed and fuel consumption performance over time.

Å Weather routing guidance based on hourly updated weather forecasts.

Å Real-time onboard system monitoring (KeelX Analytics systems). 

Å AI route optimization for ongoing route efficiency adjustments (KeelX Analytics 

systems).

The average AER of our fleet was reduced by 12.0% compared to 2019.

ENVIRONMENT - 17

We improved the carbon intensity 

(AER) of our fleet by 12.0 %

Carbon Intensity Indicator (CII) per vessel size - AER method (IMO DCS)  

(gr CO 2 / DWT ðmile)

4.66
Average AER in 2020

(gr CO 2 / DWT ðmile )

ƃ12.0%
Average AER reduction of our 

fleet in 2020

ƃ10.3%
Average EEOI reduction of our 

fleet in 2020

7.68
Average EEOI in 2020

(gr CO2/ton ðnautical mile)

* We report on Carbon Intensity Indicators using EEOI (Energy Efficiency Operational Indicator) and Annual 

Efficiency Rate (AER) methodologies. EEOI is defined by IMO in MEPC.1/Circ.684 and AER is defined by IMO 

MEPC. 336(76).

** Average EEOI and AER figures are calculated by the total fleet Ton - mile or DWT - mile respectively and 

divided by total fleet CO2 emissions.



24.20 24.14

2019 2020

Average fuel consumption per *sailing day (tons)

2,442 
2,289 

2019 2020

Total energy consumption (GJ)

Delivering a 6.3 %reduction in our fleetõs 
carbon footprint and our sustained operations
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In 2020, the average total fuel consumption for our 

fleet was 24.14 tons per day, a reduction of 0.2 % in 

relation to 2019.

Our fleet emitted 166,803 tons of CO 2 in 2020. 

Emissions from our fleet have been reduced by 6.3 %

in relation to 2019.

The total decline in CO 2 emissions can be attributed

ENVIRONMENT - 18

ƃ6.3%
Total CO 2 reduction of our fleet in 2020

ƃ0.2%
Fuel consumption reduction per *sailing day 

of our fleet in 2020

166,803 tons
Of CO 2, emitted in 2020 by our fleet

2,289 GJ
Energy consumption in 2020 of our fleet

178
167

2019 2020

CO 2Emissions (ô000 tons)

to the deliveries of our newbuilding vessels combined 

with the removal of some of the older vessels from our 

fleet, reducing the average age of our fleet from 4.8 

years old at the end of 2019 to 3.3 years old at the 

end of 2020.

Finally, the total energy consumption for our fleet was 

reduced to 2,289 GJ in 2020 from 2,442 GJ consumed 

in 2019.

*Sailing days are derived from the total hours where the Vessel is 
underway with Main Engine running.



4,249 
3,975 

2019 2020

NOx emissions (tons) 

2,408

418

2019 2020

SOx emissions (tons) 
We effectively managed to reduce 

our SOx and NOx emissions 
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Sulphur Emissions

Å The amount of *Sulphur Oxides (SOx ) emitted to the atmosphere is 

almost directly proportional to the amount of Sulphur in the fuel       

% mass/mass (m/m) burnt.

Å In 2020, total SOx emissions of our fleet were 418 tons, reduced by 

82.6% in relation to 2,408 tons in 2019.

Å The significant decline can be attributed to new global SOx emissions 

regulations, IMO 2020, which came into force on 1 January 2020.

Å LEMISSOLERcomplied with the new regulations by using low Sulphur 

fuels (<0.5%) and by pre -installing exhaust gas scrubbers on 2 

newbuild owned vessels delivered in 2020.

Nitroxide Emissions 

Å The combustion of marine fuels generates **Nitrogen Oxides (NOx) 

emissions which are harmful to the environment, health, and closely 

correlate with CO 2 emissions and fuel consumption. The higher the 

combustion temperature, the greater the NOx formation. 

Å Control of NOx emissions is mainly achieved by reducing fuel 

consumption and equipping vessels with latest generation engines 

certified for lower NOx emissions. Our vessels are all equipped with 

NOx-controlled engines (Tier II) that meet the relevant IMO standards.

Å In 2020 our fleet emitted 3,975 tons of NOx, reduced by 6.4% in 

relation to 4,249 tons in 2019.

ƃ 82.6%
In SOx emissions reduction of our fleet 

in 2020

ƃ 6.4%
In NOx emissions reduction of our fleet 

in 2020
*SOx emissions are calculated using the average Sulphur content in the

Bunker Delivery Notes (BDNs) for HFO and 0.1% for MDO/MGO . For

scrubber fitted Vessels, this figure is assumed as 0.1% for all fuel types,

although scrubber operational logs indicate 0% for all times and modes of

operation .

**NOx emissions are calculated using a value of 75.9kg/ton for HFO fuel

and 56.71kg/ton for MGO/DO fuel and derived Fourth IMO GHG Study -

July 2020.



We have included proactive procedures in our 

management practices enabling us to further 

reduce our environmental impact
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2) Steps have been taken to reduce single -use plastics 

onboard, such as supply of biodegradable 

equivalents, advising suppliers to retrieve wrapping 

material and reduce their use on packaging, 

improve the onboard filtration systems to allow us to 

replace single used plastic bottles with reusable 

containers. 

Our estimates indicate 5,800 single -use plastic 

bottles can be saved, per vessel per year. Another 

area we have focused on, is the reduction of single -

use cleaning chemicals for domestic use, by utilizing 

a chemical mixing unit which uses large chemical 

drums to produce and fill re -usable bottles instead.

3) All our fleet is fitted with Incinerators complying with 

latest requirements of MEPC.244(66) which allow for 

a more environmentally friendly operation and for a 

greater range of garbage types.

Water Management

Fresh consumable water on board is either produced on 

board by the freshwater generator (through sea water) or 

supplied from the shore. Being a precious resource for our 

on -board operations, we are committed to using it efficiently 

through continuous monitoring and consumption control.

For drinking water, specifically, we started testing and using 

an enhanced Drinking Water Filtration System at the end of 

2020 on one of our vessels. Based on the positive feedback 

received we plan to proceed with installation on the whole 

fleet by 2022. Water analysis results obtained have been 

satisfactory and it is estimated that over 70,000 plastic 

bottles per year will be eliminated. 

Waste Management

In addition to complying with MARPOL Annex V 

requirements, we also take the following extra steps across 

our fleet to reduce the amount of garbage generated:

1) In addition to normal segregation for disposal ashore, our 

Vessels are fitted with processing equipment for almost 

all types of garbage generated onboard to allow 

reduction and ease the recycling process once ashore.
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Lem65 to Lem65e+

Bulkcarrier Design
Experimental Development

A new ongoing cycle of innovation starts from 

the moment our newbuildings sail away from the 

shipyard for their maiden voyage. Our entire fleet 

is equipped with real time sensors installed on -

board so our on -shore team can perform 

continuous vessel performance analytics. This in 

addition to our ever -expanding network of 

emerging technology providers enables us to 

model potential savings in fuel and CO2 by 

incorporating new technologies on board our 

upcoming Lem65e+ design.

Lem59 to Lem65

Bulkcarrier Design
Experimental Development / Commercial Production

We left no stone unturned in analyzing our Lem59 

design and turning it into a mega successful 

Lem65 super eco Ultramax. Joining forces with 

SDARI & ABS we utilized all means technologically 

available to optimize the hull lines, propulsion 

system, cargo intake, engine room, deck cranes 

and accommodation design. CFDs, model tank 

tests, scenario assessments, ESD combo trials and 

experts' opinions contributed to the 

development of an EEDI Phase 3 compliant fleet 

well ahead of its time.

Zero Emission Ship

Ocean -going Ship Concept
Basic Research

An increasing amount of LEMISSOLER resources is 

being allocated to demonstrate the viability of 

our in -house zero -emission ocean -going ship 

concept. Our team is working closely with a 

selected group of specialized partners to take all 

necessary steps to validate the concept and 

taking the technology readiness level of each 

component a step closer to completion.

Electric Cranes

Bulkcarrier Electric Cargo Deck Cranes
Experimental Development / Commercial Production

LEMISSOLER joined forces with MASADA China 

and MITSUBISHI Japan to co -develop all -electric 

cargo deck cranes. The outcome of this 

extensive collaborative effort is tremendously 

satisfying with all our Lem65 newbuilding's 

featuring the cranes. We continuously collect 

and analyze data from operations with the aim 

to advance the design further along with wider 

industry technological advancements. Evidence 

shows reduced energy consumption, faster 

operations, zero risk of oil pollution, and easier 

handling vs conventional cranes.

Energy Storage System (ESS)

Hybrid Electric Bulkcarrier Equipment
Applied Research

As an early mover, LEMISSOLER has been 

collaborating with Energy Storage optimizers and 

battery makers and ran numerous simulations to 

determine the ideal specifications of a 

complementary ESS configured to the 

operational profile of our fleet. An ambitious aim 

given the most promising emerging technologies 

is to operate a fleet of hybrid vessels that are 

totally silent and emission free at ports and 

anchorage. Longer term, the team envisions 

sustainable ESS onboard fully rechargeable by 

renewable energy sources.

KeelX Analytics (Suite 1)

Software as a Service (SaaS)
Experimental Development / Commercial Production

LEMISSOLER has been growing its artificial 

intelligence and software development team to 

build a platform capable of hosting in one place 

the entire KeelX Analytics toolkit. The platform 

provides users with instant feedback on the 

performance of their fleet and features powerful 

AI enabled optimization tools that boost 

profit generation and reduce carbon emissions 

of ships. Resources are continuously added to 

the KeelX ecosystem to focus on the effective 

use of deep learning technologies.

KeelX Education (Series 1)

Virtual Learning Environment
Experimental Development / Commercial Production

KeelX Education represents our vision to create a 

Virtual Learning Environment for seafarers to 

access on -demand and acquire knowledge on 

topics we have developed substantial expertise 

in. It offers high -quality video courses and e -

learning solutions focused on the maritime 

industry. We formed a diverse group of team 

members to share knowledge, exemplify the 

industryõs codes and analyze real case studies on 

niche topics that can have considerable 

commercial, environmental and safety benefits.

KeelX Robotics (Project 1)

Autonomous Robotic On -board System
Experimental Development

LEMISSOLER has nurtured and spun-off its in -house 

venture KeelX Robotics aiming to develop high -

performance low -cost robots for maritime 

operations.  KeelX Robotics signed its first grant 

agreement with the RCDS Lab of the Mech. Eng. 

Dept. of Cyprus University of Tech. to develop a 

next gen autonomous robotic system for 

maritime operations. An emission -free robotic 

system able to autonomously scan in 

unparalleled speeds the underwater hull of a 

vessel, produce visuals and execute specific 

underwater tasks.

R&D ðLEMISSOLERõs Innovation Engine:

Constantly questioning where we can improve and innovate



Governance 
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Our top risks

1

2

3

4

5

6

7

8

9

10

Board diversity and experience

The foundations for structuring our strong corporate code are set by the Board of Directors through the Senior 

Management. Both are involved in the daily operation of the company and committed to the implementation 

of the code and policies from all company staff. 

The Board oversees and assesses all risks related to the business.

Management oversight and risk management

LEMISSOLER- SUSTAINABILITY REPORT 2020
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Risk management

Within the scope of our Risk Management procedures, we 

continuously monitor, assess and evaluate the risks that can affect 

our business operations and adopt all the necessary measures for 

the continuity of our business activities:

Health and safety of our people on board and ashore due 

to the COVID -19 pandemic.

General dry bulk shipping market conditions (Supply & 

Demand).

Bunker prices and availability.

Changes in international and regional rules and regulations.

General domestic and international political conditions.

The availability of financing and refinancing.

Counterparty risk.

Market disruptive events (i.e., weather, bans, protectionism, 

sanctions, natural disasters, health crisis etc.).

Cyber security.

Interest rate fluctuations.

Philippos Philis

CEO/Chairman

Petros Monogios

COO

Stelios Adoni

CFO

Aristos Philis

Strategic Development

Experience

Resources ¸ ¸ ¸ ¸

Executive directorship ¸ ¸ ¸ ¸

C-suite ¸ ¸ ¸ ¸

Global transactions ¸ ¸ ¸ ¸

Technical Skills

Leadership & Strategy ¸ ¸

Financial Expertise ¸ ¸ ¸

Ethics & Governance ¸ ¸ ¸ ¸

Health & Safety ¸

Investor Relations ¸ ¸ ¸

Communications & 

Reputation
¸ ¸ ¸ ¸

Risk Management ¸ ¸ ¸ ¸



We are committed to managing all our business 

activities with integrity and to doing what is right
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Our Code of Business

We have adopted and communicated our Code 

of Business to all our employees (shore -based 

personnel), which  governs our business activities 

and cover the following key areas:

Å Conflicts of Interest

Å Corporate Opportunities

Å Related Party Transactions

Å Confidentiality and Privacy

Å Honest and Fair Dealing

Å Protection and Proper Use of Company Assets

Å Compliance with Laws, Rules and Regulations

Å Disclosure

Å Reporting

All our employees are obliged to follow our Code 

of Business.  Any non -compliance with these 

principles is treated  as a serious violation and may 

lead to termination of contracts or even legal 

actions.

Reporting Violations of the Code

LEMISSOLER is committed to providing an environment 

where the high LEMISSOLER standards and best 

practices are encouraged and safeguarded. In 

support of this, Employees shall take all appropriate 

actions to stop any known misconduct by associated 

Employees or other Company personnel that violate 

this Code. 

Employees have access to raise workplace and 

operational concerns directly with their manager or 

with the HR Department . If the matter cannot be 

managed effectively through these channels, 

employees may use LEMISSOLERõs feedback scheme 

to report anonymously. The reports are directed to the 

Chairman and Head of Human Resources as well as 

the Head of Legal. In 2020, no reports were received.

Anti -Corruption

LEMISSOLER is committed to act in an honest, ethical 

and professional manner in all its business dealings 

and relationships. It is our responsibility to implement 

and enforce effective systems to counter bribery and 

corruption in all the places we currently operate in or 

propose to develop within. We commit to upholding 

all anticorruption and anti -bribery laws enforced by 

various jurisdictions. We abide by the Anti -Corruption 

Legislation, comprised of the UK Bribery Act 2010 

(Bribery Act) and the United States Foreign Corrupt 

Practices Act of 1977 (FCPA).

0 zero
Violations of our Ethical  principles 

& Anti Corruption Policy

0 zero
Tolerance for bribery and 

other corrupt practices

0 zero
Incidents of corrupt 

practices



People

Å Cyber hygiene

Å Training and awareness

Å Professional skills 

& qualifications

Å Written procedures

Å Authorization control

Å Physical security

Well positioned to protect the 

security of our seafarers, ships,   

and digital assets
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Pillars of our Cybersecurity Program

Processes

Å Management Systems

Å Policies, procedures

Å Handling of vendors/third parties

Å Drills & audit regimes

Protection

We manage cybersecurity risk by focusing on People, Processes and 

Technologies , and the application of best practices of each. These pillars define 

the core of our cybersecurity program.

In 2020, we continued our organization -wide rollout of our Cybersecurity 

Awareness program (physically and remotely) to reduce risks, through education 

and awareness, which includes regular phishing exercises, penetration tests, 

awareness posters, and Cyber101 live -streams. In addition, we have a) blocked 

all USB device inputs onboard our vessels, and b) engaged a third -party to 

conduct a comprehensive advanced cyber risk assessment, penetration testing, 

and cyber response exercisesõ for both shore and vessels.

In 2021, we intend to further enhance our cybersecurity awareness program and 

implement the recommendations from the most recent cybersecurity assessment.

Recovery

We have a formal Business Continuity Plan (BCP) in place that sets out fallback 

arrangements in the event of a communications or IT systems blackout. 

Company -wide BCP drills are carried out regularly to ensure that our teams are 

familiar with the relevant procedures and to seek improvements in our 

contingency plans and processes. We select reputable IT service providers and 

regularly evaluate our cloud -service providersõ internal controls and independent 

assurance reports.

Technologies

Å Firewalls

Å Intrusion detection systems

Å Software update, patches

Å Antivirus 

Å Test:

ðFunctional testing

ðVulnerability testing

ðPenetration testing

0 zero
Vessel cyber security incidents



Our response to COVID -19 pandemic
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Prevention: All vessels have been provided with a COVID -19 Management

Plan, companyõs guidelines against infection and specific personal protective 

equipment (e.g., one -use facemasks, rapid -tests, one -use gloves etc.) 

Frequent internal communication regarding COVID -19 and updates; development 

and continuous updates of COVID 19 Management Plans and Guidelines.

Crew screening prior to pre -joining: Health screening and travel declaration

measures has been imposed to all crew prior joining.
Implementation of enhanced hygiene, disinfecting and cleaning measures.

On -board measures Office measures

Crew change and shore leave: During the pandemic, we suspended shore leaves 

and used any possible option for crew changes on all vessels.
Face to face meetings and in -house employee trainings suspended. Social distancing 

was applied within premises. 

Port call: Shore leaves were suspended. When calling a port, crew members 

are taking precautions to protect themselves.
Systematically identifying higher risk groups and taking the appropriate steps to 

protect them, as necessary.

Crew mental health: We implemented initiatives to enable our seafarers

to communicate more with their families.
A plan providing flexible working hours, including rotational and remote working has 

been implemented.

Delivery of provisions and spares: We ensured that our ships were not

exposed to the risk of spares and provisions shortages.
Business travel was banned unless special permission granted.

Enhanced our capital structure through the optimization of the group's liquidity at 

operational, financing and investment activities.
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Operational Excellence 
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ƃ 32.0%
On board attendances reduction

in 2020

Ɓ 2.2%
Incidents per ship increase in 2020

ƃ 26.9%
PSC deficiency ratio reduction 

in 2020

0 zero
PSC Detentions in 2020

0.93

0.77

0.56

2018 2019 2020

Port State Control Deficiency Ratio

9

12

6

14

13

11

2018

2019

2020

On Board Inspections

Technical Marine Safety

1.38 1.41

2019 2020

Incidents per ship

On Board Inspections, Audits and Port State Controls

Å Internal and external audits take place in order to ensure that we comply 

with all international and legal requirements related to the safety and 

integrity of our operations.

Å We aim to physically inspect each vessel at least 2 times a year, once per 

year by our Technical Department and once per year by our Marine & 

Safety Departments.

Å On board inspections and attendances decreased by 32% compared to 

2019 due to COVID -19 global travel restrictions.

Å *Port State Controls (PSC) deficiency ratio was reduced by 26.9% compared 

to 2019.

Å Our zero detentions performance continues into 2020.

Quality Recognitions

We maintain ISO 9001 quality certification and all our Vessels have received a 

quality accreditation through the Qualship21 program by USCG.

Incidents within our Fleet ƃ

All related incidents are documented and taken into consideration when 

reassessing our safety management system. In 2020, 15 incidents were reported, 

a decrease of 6.3% in relation to 2019 but due to slight fleet reduction in 2020, 

the incidents per ship metric increased by 2.2%. This metric includes the number 

of incidents which are attributed to 3 rd parties, such as an allision case.

We seek to and evidently do effectively 

manage the risks inherent to our operations
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*PSC Deficiency ratio isderived by dividing total deficiencies with the 
total PSC inspections for the whole fleet each year.



0%

11%

89%

2020
Group A
Group B
Group C

3%

16%

81%

2019
Group A

Group B

Group C

4%

7%

15%

1%

3%

3%

13%

0%

19%

18%

2%

0%

8%

2%

2%

2%

2%

5%

14%

1%

7%

2%

10%

2%

22%

14%

1%

3%

14%

0%

0%

1%

Sulphur

Sugar

Steels

Sand

Salt

Petcoke

Minerals

Gypsum

Grains

Fertilizers

Expellers

Concentrates

Coal

Cement

Break-bulk

Aggregates

Cargo composition

2019 2020

Well diversified network of 

clients across geographies 

and commodities
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Cargo IMSBC Classification

Group A: Cargoes which may 
liquify if shipped at a moisture 
content exceeding their 
transportable moisture limit.

Group B: Cargoes which possess 
a chemical hazard which could 
give rise to a dangerous 
situation on a ship. 

Group C : Cargoes which are 
neither subject to liquify nor 
possess chemical hazards. 
Cargoes in this group can still be 
hazardous.

We carefully select our business partners based on their beliefs, diligence, 

transparent business practices, operational conduct and long -term focus.

Strong Commercial Performance

Å Our direct wide network limits our exposure to specific customers, 

geographies or commodities. It also provides a wide foundation for revenue 

generation and reduces cyclicality and counterparty risk.

Å Our close relations to such a wide range of top -rated cargo owners globally 

provides a high deal flow with opportunities to locate cargo that efficiently 

match our vesselsõ availability.

Å Our long -lasting relationships with reputable and reliable brokers help us 

apply our robust commercial strategy and match every vessel when needed 

with the suitable cargo.

0 zero
Cargo complaints in 2020

100%
Of our charterers passed our quality 

evaluation benchmark



We calculate the fleet utilization by dividing available 

days (including charter -in days) by ownership days.

This measure demonstrates the percentage of time in 

the relevant period our vessels generate revenue.

During the two years ended December 31, 2020, our

average annual fleet utilization days rate was 98.0%.

In 2020, we achieved a 98.0% utilization rate, which is slightly 

reduced compared to 2019 due to scheduled Dry Docks.

High asset utilization with more than 6.5 million 

metric tons transported across the globe
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98.0%
Vessel utilization rate in 2020

North America

15 Ƃ 17

South America

22 Ƃ 13

Africa

11 Ƃ 6

Europe

8 Ƃ 13
Asia

42 Ƃ 36

Australia

1 Ƃ 1

ROUTE REVENUES:

Fronthaul (better) 

Backhaul (lower)

Average

2019 2020

Number of our port calls in these regions

Laden , 

40.2%

Ballast, 

12.0%
Offhire , 

2.0%

Port, 

39.8%

Transit, 

1.8%

Waiting , 

4.1%
2020

Laden , 

39.6%

Ballast, 

13.0%

Offhire , 

1.7%

Port, 

42.9%

Transit, 

1.6%

Waiting , 

1.2% 2019



People 
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Throughout 2020, the shipping industry faced unique 

challenges related to the COVID -19 pandemic. Staying true 

to our values, we placed significant effort in both 

understanding and addressing the potential impacts to our 

employees and their families.

On shore and working from home

During the year, all our shore employees transitioned to a 

global work from home policy with skeleton staff 

attendance in our offices. Our priority was to ensure a safe 

work environment, including implementing a COVID -19 

safety standard and abiding by local government protocols.

We ensured employees had the resources and support 

needed to work from home, including upgrading home 

workstations and correct ergonomic set -ups. In addition, 

across the organization, we accelerated our digital 

transformation to ensure a seamless transition to working 

virtually for our entire global shore -based workforce.

At sea and in the eye of the storm

At sea, we put in place robust safety protocols for crew 

changes and traveling, which included regular COVID -19 

testing. To facilitate crew changes during this period, we 

identified ports along our sailing routes and chartered 

private jets so that crew changes could be accomplished.

To support our colleagues when on board, we introduced

measures to boost morale and provided financial 

Our people response to COVID -19
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support for those unable to join vessels. We also provided 

increased internet service onboard, extended service 

payments and more flexible food budgets. Thankfully, 

we have managed without any material impact our 

vessel operations, and as of the end of September 2020, 

our Crewing Department had successfully completed 

100% the overdue crew changes.

However, the challenges for our sea staff are not over. 

The situation is improving, but the travel difficulties for 

seafarers continue. We still face challenges related to 

visa applications, quarantine requirements, testing 

availability, flight availability and travel restrictions. This is 

an international concern, and we are committed to 

working with the industry to ensure that crew changes 

are given the worldwide attention they deserve - to 

recognize seafarers as key and essential workers by all 

governments.

Thank you for your continued support

We would like to deeply thank our colleagues for their 

commitment, dedication and the truly extraordinary 

efforts to keep trade moving under all these challenging 

conditions.

We remain optimistic about societyõs ability to recover 

and committed to building on the strong business 

momentum and foundation that has now been 

established as we enter another transformative year.



People - Our Crew
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We maintain a unique mix of 

experienced and skilled seafarers
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Our pool of seafarers:

Å We have a pool of 421 seafarers out of which 228 are on board our vessels at any 

given time.

Å Approximately 87% of our seafarers are manned by our exclusive Ukrainian 

manning agent, LEMISSOLER Ukraine SC, which supply our vessels with high -skilled 

crew. The remaining are sourced by other third -party manning agents.

Å The agency is dedicated to recruiting, selecting, training and developing 

seafarers, and fostering positive crew relations.

Crew demographics:

Some of the key characteristics of our seafarer pool are the following:

Å We employee seafarers from seven (7) different countries.

Å Most of our seafarers are from the Ukraine (87 %).

Å The average age of our seafarers is 37.8 years old, which is reduced by 0.4 years 

compared to 2019.

ƃ 0.4 years
Reduction in average crew age in 2020

37.8 years old
Average age of our crew in 2020

421
Pool of seafarers

228
Seafarers on board

429 421

2019 2020

Number of seafarers in our available

seafarers pool

45.74

36.42

34.98

46.82

36.73

35.32

Senior Officers

Junior Officers

Ratings

Crew Average Age

2019 2020

86.7% 5.0% 3.1% 2.9% 1.4%

0.5%

0.2%
0.2%

80% 82% 84% 86% 88% 90% 92% 94% 96% 98% 100%

Crew Country of Origin

Ukraine China* Sri Lanka India Russia Bulgaria Bangladesh Turkey

*Chinese òemergency crewó was employed to take delivery of our 
2020 newbuilding vessels due to local Chinese COVID -19 restrictions



Annual Salary GDP per Capita

Proportion of seafarer salary in relation

to local (Ukraine) GDP per capital

Health and safety of our people is of key importance and essential for the 

efficient operation of our activities. In 2020 we:

Å Reduced both Lost Time Incident Rate (LTIR) and the Total Recordable 

Incident Rate (TRIR) ratios by 100% compared to 2019.

Å Decreased the number of accidents classified as serious to zero (0) from tw o 

(2) in 2019.

Seafarers' remuneration is essential to the welfare of our crew:

Å We remunerate and provide benefits to our crew fairly, based on the 

competency requirements of each position.

Å In 2020 we paid just over $8.1 million in wages, bonuses and social security 

payments to our seafarers.

Å The average salary of our crew is 9.4 times higher than the local GDP per 

capita (considering the Ukraine which is where most of our crew is from).

Å Specifically for cash advances we are open to relevant requests for the 

coverage of medical emergencies, personal needs, relief from natural 

disasters, etc.

1.13

0

2.26

0

2019 2020

Lost Time Incident Rate (LTIR) and Total Recordable 

Incident Rate (TRIR)

LTIR TRIR

We offer safe and healthy working conditions 

that promote well -being for our crew
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>$8.1mil.
In crew salaries and bonuses in 

2020

ƃ 100%
In LTIR ratio in 2020 

0 zero
Serious accidents in 2020 

X 9.5

9.5 times
Proportion of seafarer salary in 

relation to local (Ukraine) GDP 

per capital



ƃ 24%
Crew promotionsõ reduction 

in 2020

ƃ 8.9%
Crew training spending 

reduction in 2020

91.5%
*Average crew retention rate

in 2020

93.6% 89.6% 92.2%

Senior Officers Junior Officers Ratings

2020 Crew Retention Rates

10 8

12 12

23

14

2019 2020

Crew Promotions

45

34

Retention and Career Development

We are passionate about our people and do what we can to provide a safe, 

supportive, enjoyable and fulfilling working environment:

Å In 2020 we maintained a high *average crew retention rate of 91.5 %.

Å We provide long -term career development prospects to our crew. We 

have in place internal promotion programs through which position 

demands are covered internally by our crew members. In 2020 we 

decreased promotions by 24% mainly due to reduced crew changes.

Crew Familiarization and Training

We appreciate the significance of investing in the development of the skills 

of our people and we maintain an ongoing development program:

Å Prior to embarkation seafarers acquire detailed familiarization through in -

house training sessions.

Å Our seafarers periodically participate in seminars and forums, where a 

wide range of issues are presented.

Å On board training sessions are organized through the collaboration of our 

Technical Department and Marine Safety Department (MSD).

Å We collaborate with external training centers to conduct some of our 

online trainings.

Å The amount spent on trainings was decreased by 8.9% in 2020 compared 

to 2019 due to COVID -19 restrictions.

We attract and retain the right talents with 

career development opportunities
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69,258

85,044 
77,489 

2018 2019 2020

Amount Spend on Crew Training (US $)

* The average crew retention rate has been calculated based on retention 

rate for the entire pool of seafarers (including 27 ranks). The unavoidable and 

beneficial terminations have been excluded.



People - Our On -Shore Employees
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