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Supporting Indigenous Communities
In April 2020, Civeo proudly partnered with 

Woollahra Group and Fortescue Metals Group 

to deliver 1,300 care packages to remote  

Indigenous communities in Western Australia’s 

Pilbara Region. The project was established 

after COVID-19 led to shortages of non- 

perishable foods and critical hygiene  

products in remote communities.

It’s just  
what we do.
2020 was full of challenges at work, at home and across 

our communities. The Civeo team met these challenges  

with resilience and compassion; It’s just what we do.

Civeo Responds to Covid-19
In February 2020, Civeo deployed its global 

Crisis Management Team in preparation for the 

onset of COVID-19, an emerging pandemic that 

was understood to be a significant threat to the 

health of our guests, staff and our customers’ 

operations. Acting early, Civeo implemented  

its Pandemic Response Protocol including a 

detailed plan for how and when to escalate  

our staged response measures. The protocol 

was the result of a collaborative effort working 

in close consultation with medical profession-

als, government health authorities, third-party 

experts and our customers. Our protocol 

includes stringent screening for all individuals 

that enter our facilities, strict social distancing 

practices, enhanced cleaning and deep saniti-

zation, the suspension of all nonessential 

employee travel, and work-from-home policies.

Australia’s Bushfire Crisis
In early 2020, bushfires burned across  

every Australian state, destroying more than 

3,000 homes and resulting in the deaths of  

33 people. Civeo supported the relief effort  

by organizing an Employee Fundraising Appeal 

and conducting fundraisers at the Australian  

villages. Civeo North America also donated  

to the Canadian and American Red Cross  

Australian Bushfire Disaster Relief Appeal.  

In total, Civeo raised over AUD $44,000. 

Ft. McMurray Flood
In April 2020, flood waters displaced thousands 

of residents in several neighborhoods in  

Ft. McMurray and the Regional Municipality of 

Wood Buffalo. With more than 13,000 residents 

displaced from their homes, Civeo worked 

closely with the Municipality, the Red Cross  

and other local officials to provide meals and 

lodging to over a thousand members of the 

local community seeking refuge.

Louisiana Hurricane Recovery Efforts
In August and October 2020, the local  

area near Civeo’s Acadian Acres lodge  

in Sulphur, Louisiana suffered a direct impact  

from two major hurricanes. Civeo partnered 

with Texas Relief Warriors and the Lake Charles 

Junior League to provide assistance to those 

that needed it during the holiday season.  

Civeo donated turkeys and helped distribute 

turkeys, Christmas trees and bottled water  

to over 500 families in Lake Charles. Civeo  

also housed the volunteers from Texas who 

helped distribute them.

Houston Food Bank
The Houston Food Bank is the largest food 

bank in the United States in size and distribu-

tion, and is located only a few miles away from 

Civeo’s headquarters. The charity reached out 

to Civeo as part of its COVID-19 contingency 

planning. In order to provide the Houston Food 

Bank with a back-up option in the case of a 

COVID-19 contamination in the primary kitchen, 

Civeo donated the use of a mobile kitchen unit 

from its Louisiana yard. “We will not fail our 

community and that is because of you,”  

said Brian Greene, the charity’s CEO.
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2020 was a year that none of us will soon forget, and a year that I will look back on with 

gratitude for, and pride in, the entire Civeo team. As I was writing you this time last year, 

the world was just beginning to grasp the profound effects that the COVID-19 pandemic 

was going to have on our individual lives, the global economy and how business is  

conducted. Despite the pandemic-related headwinds, Civeo stayed focused on our 

operational, strategic and financial priorities: keeping our guests and employees safe, 

managing the changing economic landscape, driving free cash flow, reducing our  

leverage and preparing for a post-COVID world.

In the second quarter of 2020, we took quick and decisive action to address safety  

concerns and protocols arising from COVID-19 and our cost structure in response to  

the historic drop in oil prices and demand. The safety of our guests and employees 

remained our number-one priority. Working in a globally coordinated effort, we  

were able to integrate the best practices of local health officials, our outside medical  

advisors and customers to develop a unified response on how to operate in a COVID-19 

environment. These efforts include heightened cleaning procedures, guest and 

employee screening, isolation protocols and limiting or closing common areas, such  

as dining rooms and fitness centers. There were many long days throughout 2020 as  

the team worked tirelessly to keep our locations open and our guests safe. In addition, 

much of this work was completed on a “work-from-home” basis. As was the case during 

prior moments of crisis, including wildfires in Alberta, floods in Australia or hurricanes in 

Louisiana, I am incredibly proud to be part of an organization that consistently responds 

so professionally and successfully in times of need. 

In addition to the implementation of the safety measures discussed above, we quickly 

addressed the economic realities of COVID-19. Oil prices dropped precipitously in  

April 2020 due to oil demand destruction caused by the pandemic coupled with the 

Saudi/Russia production quota dispute. As a result, our Canadian billed rooms dropped 

by almost 45% from the first quarter of 2020 to the second. We tackled the significant  

shortfall in North American occupancy with material reductions to overhead costs, 

SG&A expense and capital expenditures. 

These efforts, coupled with a modest recovery in Canadian occupancy in the second 

half of 2020 and the underlying strength of our Australian business, allowed Civeo  

to continue to generate free cash flow and significantly reduce our debt through  

2020. Our Canadian business began to benefit from a modest second-half recovery  

in occupancy as oil prices rose from April lows and oil sands producers began to rein-

state operations. Moreover, our strategy to diversify our geographic and commodity 

exposures drove more stable results in 2020, compared to our oil or North American- 

centric peers. More than half of our gross profit in 2020 was tied to global steel demand 

through our Australian operations; and global steel demand did not suffer from the  

Dear Civeo  
SHAREHOLDERS,

Bradley J. Dodson  

President and CEO

Carolyn J. Stone  

Senior Vice President and CFO

Environmental, Social and Governance  
INITIATIVES UPDATE

•  In 2020, we reached 9% Indigenous 

employment, excluding corporate staff,  

in Canada and 4.5% Indigenous employ-

ment in Australia, despite challenging 

market conditions that resulted in  

reduced hiring in the region. 

•  Civeo acted decisively to implement  

a number of initiatives to protect the 

health of staff, guests and the communi-

ties we operate in during the Covid-19 

pandemic – these included staff and 

guest health screening questionnaires, 

increased sanitation, takeaway food  

service, mandatory physical distancing, 

roster changes, and work-from-home 

arrangements for corporate staff.

•  Our global Total Recordable Incident Rate 

(TRIR) decreased 20% year-over-year  

to 0.45 in 2020 from 0.56 in 2019.

•  We are committed to working with  

locally-owned and Indigenous-owned 

businesses to help introduce opportuni-

ties to foster new business partnerships.

ESG
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dislocations that plagued the global oil market. In Australia, met coal and iron ore  

prices remained constructive for most of 2020, helping our Australian results materially 

exceed our initial expectations. In total during 2020, Civeo generated $117.4 million  

of cash flow from operations with net investing cash outflow of only $1.8 million, allowing 

us to reduce both our total debt outstanding to $251 million, a $108 million decrease,  

and our leverage ratio to 2.1x at year-end 2020. 

As we look forward to 2021, our plans are informed by several exogenous factors.  

In Canada, we expect vaccinations to reach the federal government’s targeted levels  

by the end of summer. As such, we are assuming that COVID-19 related impacts on  

oil prices and oil sands activity will begin to subside and will allow our Canadian occu-

pancy to partially recover from 2020 levels. In Australia, we are closely monitoring  

the coal trade dispute between Australia and China. Assuming this dispute does  

not impact mining companies’ production and operating activities, we expect our  

Australian business to be relatively steady from 2020 to 2021. Still, with those caveats, 

we expect to continue to generate free cash flow and reduce our leverage in 2021.

In closing, I’d like to thank our global team for their tireless efforts. Your diligence, pride 

and focus on safety has allowed us to keep our locations open and our guests comfort-

able and safe through the worst days of the COVID-19 pandemic. As we emerge and 

navigate “the new normal” in our business, your steadfast professionalism, creativity  

and dedication will be the foundation of the next phase of Civeo’s evolution. 

Sincerely, 

 

 

Bradley J. Dodson 

President & CEO 

March 19, 2021

58% Steel 14% LNG

3% Other 25% Oil

Commodities and Geographic Markets  
DIVERSIFIED 
2020 Gross Profit by Activity Driver

“ Moreover, our strategy to 

diversify our geographic and 

commodity exposures drove 

more stable results in 2020, 

compared to our oil or North 

American-centric peers. More 

than half of our gross profit in 

2020 was tied to global steel 

demand through our Australian 

operations; and global steel 

demand did not suffer from  

the dislocations that plagued  

the global oil market.”

■ 56% North America

■ 44% Australia

2020  
REVENUE

$529.7  
MILLION IN U.S.
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DIRECTORS AND OFFICERS
Board of Directors

Richard A. Navarre 

Chairman of the Board 

President & CEO, Covia Corporation

C. Ronald Blankenship

Director

Former President & CEO, Verde Realty

Bradley J. Dodson 

President & CEO, Civeo Corporation 

Martin A. Lambert  

Director 

Former CEO, Swan Hills Synfuels LP

Constance B. Moore 

Director 

Former CEO, BRE Properties

Charles Szalkowski 

Director 

Former Partner and General Counsel, 

Baker Botts L.L.P.

Timothy O. Wall 

Director 

Former President, Kitimat LNG Upstream Operations

Executive Officers

Bradley J. Dodson  

President and Chief Executive Officer

Carolyn J. Stone  

Senior Vice President,  

Chief Financial Officer and Treasurer

Peter McCann  

Senior Vice President, Australia

Allan D. Schoening 

Senior Vice President, Canada

GENERAL INFORMATION
Auditors 

Ernst & Young LLP 

Houston, Texas

Transfer Agent 

Computershare Investor Services Inc. 

3rd Floor, 510 Burrard Street 

Vancouver, BC V6C 3B9 

800.564.6253 (North America) 

514.982.7555 (International) 

service@computershare.com

Legal Counsel 

Gibson, Dunn & Crutcher LLP 

Houston, Texas

Trading Information 

New York Stock Exchange 

Ticker Symbol: CVEO

Headquarters 

333 Clay Street 

Suite 4980 

Houston, Texas 77002 

Tel: 713.510.2400 

Fax: 713.510.2499 

www.civeo.com

FORWARD-LOOKING STATEMENTS
The foregoing contains forward-looking statements within the meaning of the Securities Act of 1933 and Section 21E of the Securities Exchange Act 

of 1934. Forward-looking statements are those that do not state historical facts and are, therefore, inherently subject to risks and uncertainties. The 

forward-looking statements herein include the statements regarding Civeo’s expectations regarding COVID-19 vaccination levels and resulting 

impact on the Company’s business, as well as Civeo’s future plans and outlook, including expected free cash flow and reduction in leverage, are 

based on then current expectations and entail various risks and uncertainties that could cause actual results to differ materially from those expressed 

or implied by these forward-looking statements. Such risks and uncer tainties include, among other things, risks associated with the general nature 

of the accommodations industry, risks associated with the level of supply and demand for oil, coal, iron ore and other minerals, including the level of 

activity, spending and developments in the Canadian oil sands, the level of demand for coal and other natural resources from, and investments and 

opportunities in, Australia, and fluctuations or sharp declines in the current and future prices of oil, natural gas, coal, iron ore and other minerals, 

risks associated with failure by our customers to reach positive final investment decisions on, or otherwise not complete, projects with respect to 

which we have been awarded contracts, which may cause those customers to terminate or postpone contracts, risks associated with currency 

exchange rates, risks associated with the Company’s ability to integrate acquisitions, risks associated with the development of new projects, including 

whether such projects will continue in the future, risks asso ciated with the trading price of the Company’s common shares, availability and cost of 

capital, risks associated with our ability to remain in compliance with our financial covenants in our debt agreements, risks associated with general 

global economic conditions, global weather conditions, natural disasters and security threats and changes to government and environmental regu-

lations, including climate change, risks associated with global health concerns and pandemics, including the risk that room occupancy may decline 

if our customers are limited or restricted in the availability of personnel who may become ill or be subjected to quarantine, and other factors dis-

cussed in the “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Risk Factors” sections of Civeo’s 

annual report on Form 10-K for the year ended December 31, 2020 and other reports the Company may file from time to time with the U.S. Securities 

and Exchange Commission. Each forward-looking statement contained herein speaks only as of the date of this report. Except as required by law, 

Civeo expressly disclaims any intention or obligation to revise or update any forward-looking statements, whether as a result of new information, 

future events or otherwise.

D
e

s
ig

n
: S

a
v

a
g

e
 B

ra
n

d
s
, H

o
u

s
to

n
 T

X

F1095civD1R1.indd   4-6 3/24/21   1:09 PM



2
0

2
0

 A
N

N
U

A
L

 R
E

P
O

R
T

C
IV

E
O

333 Clay Street 

Suite 4980 

Houston, TX 77002

www.civeo.com

F1095civD1R1.indd  1-3 3/24/21  1:09 PM




