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1. IC»IC

AKFEE I, BINEEEICEB T2 [V —v 754 F v 2] FiBIcowWTHIE2iT-
77 HEHEBHEIUTO@EY TH 3,

o RREE (EU) HNK UM EESEICE T 2HEED [ —v I 74 F v
2] DRI U Z OHEEICE S 27 F'r—F

o WIND FHE SRR 2 REER FICREL 2T R [V —v I 74 F V2] D
P i D M

o WM FTELREMEICL2 [V —v 774 F v 2] OWBIOf, K—F 7%
U A OB, fintEIC B3 5 O 1R

o Wndfnic 7V —v7rAFvR] ZEHTEILoMHE, MR 74 F
VAW LY FIC & o TR R ERIE £ 72 1 F&FERER D 2 7
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2. GO ER

[ERSE A S o co2 HEHR IR D 2-3% % o Th v BiRFELICHT 72 E)) 1%
FLA@mEo>TWDE, ZOEFIEIBEBITIHICS Y, RN F S 5 —T7 T,
FER DB STIR-CBAEL & 7 B BT A MRET L T B BRFEIC B 52, Wi FR(LIC T T & ok
B R 2 R I T 2 D2, DL AWML DITIE R o Ty, Bl IC B
32 BIHICEE, ESG ISR L 2@E A 2. T TX Y 7Y —vin, X DRI
LEILV] ik TH Y, HEE~DTFHAEE > TE T 5, UEEITICIT X
Yy PEZNICHEI IR IREHY, MFEFZNS ZHBBEN T 20813 D 5, EZE
DX RERENNREETIE, 7V —v I 7 4Fv 2] ofElx, TiGommMk:
KT 6 ECEELKHER LTS5, KETIE, BINCE T 2 mFTo@m e .
ZNDPHADEMBHEICL o TLED X BEREROPILCOVWTHNETo72, ¥
YxyDREr 74 v - P —F (Petrofin Research) I 2021 4F 10 HiC, 13 & A & Dfil
FEBEIE M2 E L, 2 OB HMHELED & D X 917 2 2> D FHi % it 0 T 3 BRI
5 (TN RBARFHRICBVWThFEEETH 2) »igic, 7V —vigh& (Green-
Lending) | IFEZARIICTITHIRL T LR L T3,

IMO  (FEIBHEEEREER) 25 IRW)ICERIR L 72 GHG HITRERER (2. 2008 fE % FRHE4E L L T,
2030 4F ¥ TIC co2 HEHIE 40% LA EHIR (WX &EH7- 9 ) | 2050 £ % TIC GHG HEHiE
50% A EHITE, Siitfcd e 2 ~ K BRIl EY o 23k o 54, i, 2050 £%
TICAY bR EZEBL LS LT3, HHARKOBEBELERZ 2R VIEZDTH 2,
BERKD>» O DRIT~DIENIZRACE T > TR THA I L, £97%b ITiE.
AN T 2N 280 5 2 L ) KM IMO XL T, T 5 I AIAAT
HigA X ) BCIGERT 3L Ho9KDB2 &1 37595, IMO IF 2023 4 £ CIlcHEHHI
PG 2 X 0 ORI R HEANSET 2 L Lo TEH D, —HBoFEEIZZ D X 5 &l
DRHA L, X VBOLN R BEEXF T 2E 2 Th 5, WHES (EU) ERT—Ho

! https://www.spglobal.com/esg/insights/your-climate-change-goals-may-have-a-maritime-shipping-
problem

2 https://www.maersk.com/news/articles/2020/06/25/new-research-center-will-lead-the-way-for-
decarbonizing-shipping

3 https://www.petrofin.gr/wp-content/uploads/2021/11/Petrofin-Global-Bank-Research-and-Petrofin-
Index-of-Global-Ship-Finance-end2020.pdf

4 https://www.imo.org/en/OurWork/Environment/Pages/GHG-Emissions.aspx
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R B DHEE I M E L ERZ MR T 2 EBTELRER L 1 D,

SRBEEIIX. FiftrlaetE L WO Bl o BB OREZIEYLT 2 L 5kobh
X9 koTH Y, Hiwd /2, duEHCTEREZLZIY A %KD 2TTHICHEVTW 5,
BRELOBHRICET 2R -7+ VA DKL RO 570, 7z, MEmPLHRIEDOZEK
ICIEZ 2700, FrE il RE R EEICN T 2 BEERME~DEE S L 22 72555 K
MORECIX, EBEEONKFICH A5 3 2 Mid, 2050 F£FTT 2 K FAREIC
BHLEZLNDE, ZOHFIX. TALF—BITOLO0EERTHEICEIT 2HEDK
EXAERLTWSE, FIvrDRba 74 v - UH—FRIEHTE L1, BMDOK
FHATOM CIRIEEE IS T 28— Ti#2H 2 & 5 cizBon g Frtkeiric
IBERITOHEITKIF L T 38, v 7 40 fTOHEE~ORE AT, 2020 FhfHT
#72,870 fE FARRETH o 727,

2021 FF 4 Hic, BRMEFES (EC) X, EU X 27V /7 I =L LT, YD X ) RFiEH
25 EU OBRBIHEERICR D EL TV 222 HIEICT 2 2 LT, FiiiTiER&E % X
BT 5720 OHIER JFHIFNICKZ L 728, ZOFICIiZIEEED HFE 25, PiA =,
NT A PR, BEE - IRE), BEEEY R SICBT 2 BRINEE CRRUERMN R ST b1
TWw3,

21 WREBEZICEBTE7) —v 774 F 2O HA

(7)) —v 774 Fv 2] OBY AL, HHEC X ZERE~DA Vo537 b ZERES
b70ic, ERFAO, HiE, BN, 5IcHRNRRY A0 E 2T THY .,
SHOTELRIRIT 27255, £, BMELHREQOENPEE Y, —ROANLZDE
WO E B ICOoN T, KR, ¥R, SO ERN T 5 v o EY A EE)
NemoTnd, SFRERICECTED SN TV RRECIY A& LT, 7
FY 4 Yz a3y bAYE (The Katowice Commitment) °Z281F 5 Z L 3 C& 5, 1

5> https://unctad.org/system/files/official-document/diae2021d1_en.pdf

6 https://www.petrofin.gr/wp-content/uploads/2021/11/Petrofin-Global-Bank-Research-and-Petrofin-
Index-of-Global-Ship-Finance-end2020.pdf

7 https://splash247.com/watershed-year-for-ship-finance-as-banks-up-their-game/

& https://ec.europa.eu/info/publications/210421-sustainable-finance-communication_en#taxonomy

% https://group.bnpparibas/uploads/file/katowice_commitment_letter.pdf
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2B, 2018 FFICH =TV FOH b v 4y = ThHlfE S /- copa (55 24 [n =] &g
IR SRR E 250 IcB T, BUNFHOMIT 5 HAME R — b 7 4 U 4 23
VI E D BERICHEE S 2 720 DT EMmMOHIEZ WO T 7, ZOERNIZZ D%, 2019
IR OIRIT 26 thAEH L 72 KUEZBINIGICEE - 5 2 FIZAH) (CCCA : Collective
Commitment on Climate Action) PO HICH Y ATz, A b T4 Yz - a Iy b AVE
b - 72 8T A 72 iR, HREIC B T 3 REE B~ A R B S 3 .
Rt A FJRA] (Poseidon Principles) MZFHT 2 HDEINTWEDR, AT 4V x -
Iy PAYVMIRARERICE P> THEHATEZ XS ICHEIINAZbDTH D,

WD 7 7 4 F Y ACRB L Flg LD F A ¥ VM, M7 7 4 F v RO
K=+ 7+ ) A ORMEEH~DEEEDFH & FMATR DD 7L —LT =7 Lk
ST, ZOJFANT, SRR, Bl 2 U — xStk RO E AR (ecA) 2 8&
9 7z R RAE A ICHET T . IMO DBIHIN R & 72 2 AR IC B D 2 k% 7 SRl . B
ZATHRAA O ICYAME 2 IR T 2 @M 7 74 F VY AU — X, ECA v — v icxf L Tl
Hahnz, BI7E 30 il WEREEAEL L TE Y., o SEEOMIMT 74 F v
AL LTI 1,850 F v & e o TH D, AR O ER; i R R ofibih 7
7AFVRAD50%ICHYET 5,

KA FYFANCES L - SRR IX. Bthofir 7 4 F v AF—Fr 7+ V44
RO RFEME ZHE L. GHG FEHHIRE N EME 2 &N, ZoffEz A AEKT 52 L
mhe ZOR—=RAT 4 vlindvF YA, 20084FEHT2050F F Tlcd7a < & 3 50%
D GHG HEHBHI & 2L T 2 L v 9 IMO DT R HEEICH > 72 b DTH %, 2020 4F
12 HICRYIDO R A F v FRAERREES AR, 2021 F 12 HiCiZ 2 FHOFEX
WMEFVPARBIN, FERBEEE2Y 2050 FoHEICIM T CED -3, ZhZt i
DR—=F 7V FICL>THR D,

10 https://www.unepfi.org/banking/bankingprinciples/commitments/ccca/

11 https://www.poseidonprinciples.org/

12 https://www.poseidonprinciples.org/finance/wp-content/uploads/2020/12/Poseidon-Principles-
Annual-Disclosure-Report-2020.pdf

13 https://www.poseidonprinciples.org/finance/wp-content/uploads/2021/12/Poseidon-Principles-
Annual-Disclosure-Report-2021.pdf



WEDOY AT F TN vy T - 4 =FFTF 7 (SSI: Sustainable Shipping Initiative)
Bizkp L, finfhimeao DNV OFEERZLIF L. BRANZRO ECEAM 2 v,
D co2 PEHED 40% Il 2 22 B TEZLDORGERL TS, T,
WEEICBFAEEICEWT, [V —v 77 4F v 2] BEELS ZEHOKE X
ZERTHDTHL, TNEHBERD—DIE, FWIEICRIT 27 74 F v ZA0FERIK
Thb, TOZLFER, vy 777 A4AF VRN ~OHHSAZTICL2ANVEF T
47 77 AFvAOMBERET 2 ER L 2 2 REML D 5, GHG HEHEHIZ 2
ML, BRFBCOBEEZERT 572012F, Lhva 74y b BREHIE, FrsinigA
DI-DDBEETNENEETH Y, H-hT77AF VAR A/ _N=vaviiEitihs,

?vv~7®ﬁﬁﬂﬁﬂ~b%~Vy76%579~y-yyf-ﬁf-f-71
—F v — (GSF : Green Ship of the Future) ®*® % & CiTbh =i 7m Y = 7 + Tl
7uy;7b®»~b%ﬂ¢%zoﬁ#\ﬁ%ﬁfﬂ%ﬂ%&&m%%mf\aium
ICHRE RN FREZR L P 7 4 v b T KT 27%D NN E B HR O vTREN: % JL
LTWw3, GSF idffic Ty anfbictElizyccsy, [7yaafbic X 2 M=
.3 D0DHESTDO 1 0L LTITFTWEY, TYaube T 25z, =4
F—HEBOHE. EWEO M b, EFORRMIC L o T, HEERD D D GHG HEH
HAK S 2 KE mrlREE 2 Mo T 3

ra—N"ufmelcid, EEOL Y P ¥R - NVFVST T ITAT VR
(Net-Zero Banking Alliance) ¥23% %, 2021 4F 4 HIC 43t DRI A v N—=2 B R 2 L,
BITE Tld 40 22 E 2> & 100 A FOBRIBEBI T 74 7T v RIS L CTHH, R DR
TTEED 40%LL L% o 2 £ CICHE L7z, 2050 £ CIC@E L REDFR—F 7+
dAEAyh-¥E T Ivia T3 EHELTHT, 2050 EDMAEEEKD S
—RY 22— IVERCHTTCOEZERL TS, 77V AD BNP XY "D X H
AREELAEEIT, COMYVHAL, KA F VRO XS RiEEEREGDO 7 1L —
LT — 7 DWFITMA - BEH LTV

14 https://www.sustainableshipping.org/

15 https://greenship.org/

16 https://greenship.org/project/2019-retrofit-series/

7 https://greenship.org/project/digitization-for-de-carbonization/
18 https://www.unepfi.org/net-zero-banking/



22 WMNIcBTHHES ) —v 774 F VR

RE S (EU) 1d. 2050 FFEFClch—R vy oa—F I ERTI2EEREPLC
W3, HE (Mmo) . HuE (Eu) . 2 LCEN (RE) oEHENEL Y, EHHE R
HEELTW3,

BN DFEEIcE TS 7)) —v 77 4F v 2] OFEte ZofEtEiconTid, K
MoPiRFIC T 7-HEE L, 2050 FDOHEEL W IRIAWIUROHTE 2 2 HE 2 H
o WKM7V —v T 4 —ATiE, 1990 % FLHEAFE & L T 2030 4 £ TIC GHG #BEHE
% 55%HIA L. 2050 4F & CICRMBEENICEG I vy, AfE=2— b 7LD DE
Mz HELTWwd, BINEES (EC) Z. 770 — v T 4 —VOERD 72 DI 1T FfE A]
e 7N —xa ) I-—EETH 2 LWL, RAEABNPEE R E (EU ETS)
CHEBREZ &0 5 2 L B REL T3,

IR I BT, BRBE D GHG FEiE D 13%RE A ERHEIC X 2 b o L
ELTWwBR, co2ffimoE=2Y v, LR—T4 v 7, WEEz{T\w, X< co2 HE
HHIRBEEZE®, RBICTRIANZNEEZBHETT 2 & v BRI L Tw 5, B
FEIX. BRMGESICE VT, EU ETS OIS % IR & L ZziE o iR Efhicmi 72« 7 £
— Bl O BRSNS E D 5T w32, A = 40 F —3RdGE & |
RO R FCICIN T 72 E 2 X BT 2 0B EEDOHNTH %,

WM 3% ESRTT (EIB : European Investment Bank) 22X MKMEE (EU) D@EETH
%, HHRERKOLERBMEKRE TS Y, HROPHRR LA % EE MU~ T
1.5°CIc 2 2008 [#FADEF] 7R IFL TW33, BB 13H L 2 5XUREENE~D
MHARBEKOHEFHEL LTEY, HEEICBTIEZ774F v 20 [7) —vib] oFE
KBV THELRKEH ZH- T3, EU © [RERIT] & LT BINZY —v T4 —
XL, 2050 FEFTICHINEWIO —FR vy =a—F I KkBECTE e E2HIEL
TWw3,

1% https://ec.europa.eu/info/strategy/priorities-2019-2024/european-green-deal_en

20 https://ec.europa.eu/clima/eu-action/transport-emissions/reducing-emissions-shipping-sector_en
21 https://www.lexology.com/library/detail.aspx?g=560e2abc-be8f-44c8-9783-d91dbce7e33f

22 https://www.eib.org/en/index.htm

2 https://www.eib.org/en/about/priorities/climate-action/index.htm



2016 4EIC, EB X, V)V —v o v S - FxTvF4 - 7us 7L (Green
Shipping Guarantee Program) #*%#1.%b Ef, [Za7vL v F Y — | A0 ESTES
BfEfov rue 749 FEEELTWSE, 2O T4, A7 VXD ABN 7 AT
DX BT 74 F v RCFHL L 2R L oREE 7L —2 T -2 TH Y, [
V—v ] RO 70 DBEETHEX ¥ v TN T A L2 HE LTw5, LY
KEINT\W7z EIB DFEAEIZH 7 {85,000 Hx—wv, 70277 LRETIIH 30 fEx—
nOFEERERT 2 EABEEE SN EROIEAIE Lk, KR A0+
A v MR 3 EoBEEFED DD 7 7Y T4 (REERE) & LT 1,000 F1—u,
42 EDREA~D R 7 FAN=RUPANT R FIKEH S X T LOREZEADTDD T 7Y
74 & LT4,650 fi—uofliirs 5,

¥, BMEBERIEF, 2V —vZAALF—DaX b z@EEt L, S RBA[EEL 72 5
flitgKEEICH & T, 47 X— a v o L R RITRRARBREOREZ HiE S
ZEERHWME L, 22 2EBESMDO Iy a v - £/ = a3 (Mission Innovation)
BEXEL TS, TOMRDAHAIE, 2015 Fic 7 7 v A THfE X L7z copa1 (56 21 [A]
[Ed IR B SRR E 258 DFRICRER T, 2021 Fic b HiER I hi,

23 ) —viFE 7 7 4 F v 2K EDBER

BRMFEETED L7 ) —v 774 F v 2] OBEERAEKRI N T 0% 0HT
L7z ZORHITEARAMTH 225, LBOBAICL— L2 ED 5 L ITAWTD
D, TZaz7v v PV —| BNz XKT 27007 74 F Vv AL T I LBHE
TH5, L) DBRAEDEETIEDH 2, % DFEFITIE, EB PEELIRE L LT
EkInTws, —HoOETIE, FARRITEFOHEZE L CBERSHA»rINTE D,
RIFOTRTCDEL T Z—ITH T, 2050 FF TIKH 5\ T2 WLARTIC TR FE AL % K
T2V R ave vy RABRZTONE, SHBREERTIZ, 7YV —-v 77
AF VR ZRHMNCSHRT 5 2 LI N, Ffir e BEeHELREST 52 &
CEASEINT VS C ERFAZ 2,

24 https://www.eib.org/en/projects/pipelines/all/20150334
5 http://mission-innovation.net/about-mi/overview/



231 TvU~—7

Fv=—2BUFIZ. 14 FORBEEEB A N—FF—2 v THRBEBABLTWER, Zof
Wit IEICET 230 7 7 A F Vv RICET A OBREEN TV B,

WEDO =+ F =2y T7I, Ty~e—2DIRITCT v — 7 IHEERICK o TR
INTHY, Tvv—72 eBRFCHEO I F L 3§52 L2 HfFL TWw5, 2050 4
FTORME=a— P TNERE VI HELRZ, A7y P2V EHRHT S
EZHELTEY., BP0 I I v v a YA OB ERRE T DEffi % 2030 £ T
BT 2 2 LA EINTWEE, o=+ F—2 vy 7OHEZBHLHTH Y,
IMO DBUTHEEZ ER2bDTH 2, ZOHKEIX., 7 v ~— 27 ONHLEE L SMiEE
DHTIC BN CTHHEATREE~ DT 2 XET 2 L 2 AREICTE 22 FEx b T 5,

TT7AFVRADN=FF =2y TBF 2030 FETICT VY —2D GHG HEHE%
70% 7K (1990 £EH) | 2050 EE TICH—FR Y =2 — b TAEZERT 5 &0 ) RFD
BIT2EHT 20 BaBHERRET 0| Mo CEERKEHZIH-> TV,
FEHM RS & LTt Fficrlie bz e, K. 41/ X—v a vokdoEetin
DD, NEEEZEL, ML L2774 F v AEEORMAIED 2 %L T 2
ZeBBIToND, i, BED S QPR EHIBORARE T Y 27 P2, —
Mefb ik Z Y - B8 (CCS : Carbon Capture and Storage) &\ o727y 27 b
K774 F Vv REDTF 220D RNEEPX Y F ¥ —F XL MGIN TS,

Tyvw—70%, 2021 11 Hicxay + 7 v FChlfE &7z coree (5 26 [nIEREA
22 B SRR El k) B » T, ERRED S D GHG HEHE Z HI L. 2050 4
¥ CICHER MR FCZ R T 2720 DR 2R T 5720 DY fHAICEH L 7%,
FTrve—213, COHEERD-®OBEOFIRNE HIEL T, IMO IZB W THKEICE)
EPTERITIEHZIZLTT W28, KON AEFEOREIC O TIBIANEGE%Z
52 DIIWERES vREEER D B, Tr~—21F, Iy —hoFEEE & D IC,
NERIMBKE R 2T 2K, ¥uxIviaviiie THRERK] 3528 %H

26 https://climatepartnerships2030.com/

27 https://climatepartnerships2030.com/the-climate-partnerships/blue-denmark/

28 https://www.danishshipping.dk/en/press/news/the-climate-ambitions-still-stands/

2 https://climatepartnerships2030.com/the-climate-partnerships/finance/

30 https://www.reuters.com/business/sustainable-business/denmark-us-12-other-nations-back-tougher-
climate-goal-shipping-2021-11-01/
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trading#:~:text=The%20act%20states%20that%20Norway,targets%20by%2010%20per%20cent.

47 https://www.offshore-energy.biz/norways-eksfin-supporting-shippings-green-transition-with-up-to-
1bn/#:~:text=Norway's%20Eksfin%20supporting%20shipping's%20green%20transition%20with%20up%
20t0%20%241bn,-
Business%20%26%20Finance&text=Norwegian%20export%20credit%20agency%20Eksfin,over%20the%
20last%20four%20years.

48 https://www.iaccsea.com/nox/nox-taxes-and-incentives/

4 https://www.noxfondet.no/en/articles/about-the-nox-fond/
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51 https://bioenergyinternational.com/policy/norwegian-government-launches-climate-action-plan

52 https://splash247.com/norwegian-owners-commit-to-a-carbon-neutral-fleet-by-2050/

53 https://www.eksfin.no/en/news/maritime/poseidon-principles-report-illustrates-increasing-focus-on-
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56 Green Projects scheme | Business.gov.nl
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61 Decarbonising maritime transport: what makes Sweden the leader? - Ship Technology Global | Issue
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62 decarbonising-maritime-transport-sweden_0.pdf (itf-oecd.org)
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atmosphere.&text=The%20framework%20contains%20ambitious%20climate,and%20stability%20in%20
climate%20policy.
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2021-10-19/
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dilemma-of-shipping.html

57 https://shipandbunker.com/news/world/237209-economist-martin-stopford-estimates-34-trillion-
bill-for-shipping-decarbonisation

8 https://www3.weforum.org/docs/WEF_Financing_the_Transition_to_a_Net_Zero_Future_2021.pdf
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89 https://www.nortonrosefulbright.com/en/knowledge/publications/fff1b355/sustainable-financing-
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credit-facility-to-its-co2-performance



3.1 ABN 722 (ABNAMRO., # J v X&)

HER— 7+ VAR I v ¥ v =10

& 2,250 & F v
HER— 7+ ) 80 f& N v
MHER— 7+ V) A OEH, 2021 7 2,000
KA FVREANC X 2R =1+ 75 VAR | +5%
& (2020 4F) ™

T4 FVRANC X 2K =+ 7+ VA | -3.3%

& (2021 4F) 7

FRAFFEVTA - VY7

5 Pl

HEER IRt I TnwE [77) —v )
P i D 151

FfT251 &% 072 (2770 —v ] ok
BEHZ (vvyr—MESmaEd)
VAT FEY T4 - Vv - ua—vpig

it 7= fintd

NI ERYT RV A —

o — ¥ OAEAEIRIE D A 71 = X 1 D

~L F —Euronav ~D X v 7 — DREIC
BT, PEEAREREES ER T i
X, &R 5 N—2 AR Vb
(0.05%) FIZTIFoN2,

ABN 7 L1 3£ 80 {F N LV HIE il

IMO @ H1H
ANZIT - 7278, [FIT

K=+ 7+ VA %2FEL TS, FfTIZ 2021
7 Aic, RKEOEENEBID 7 7 4 F v 20 LHGE L 722877,
~OFE IS 5 L BRI L2, ABN T AR D 2020 FEDERMRE
X3 2 BE DEERRIL 2 H £ 2 T
1T E 7, IREER RO R AR

EZHickpl,

3 https://www.wagenborg.com/cases/sustainable-shipping-from-a-bankers-perspective
74 https://www.poseidonprinciples.org/finance/wp-content/uploads/2020/12/Poseidon-Principles-

Annual-Disclosure-Report-2020.pdf

7> https://www.poseidonprinciples.org/finance/wp-content/uploads/2021/12/Poseidon-Principles-

Annual-Disclosure-Report-2021.pdf

76 https://www.globalmaritimeforum.org/news/a-year-at-sea-the-poseidon-principles-and-the-

possibilities-of-sectoral-decarbonization

7 https://www.abnamro.com/clearing/en/news/abn-amro-to-sell-portfolio-of-us-intermodal-and-

shipping-loans

78 https://www.abnamro.com/en/about-abn-amro/product/download-centre

BRI D i 2 7 2 —

WEDLENH ZEFICNLTT =
ez m® 5 2 LHWE LAY R



TFTN vy S - 4 =F T F 7 (SSl: Sustainable Shipping Initiative) 1Z/l14> > T
WBP, FRTFEY T4 - Vv - m—vb BINEERIT (BB) & offlALGE
ZHEU7ZEMICESAPEIrNDERICH D,

e HR7TFEUT 4 - Vv IHENfE -V
ABN 7 L (E, iEfin ORI LT, K nlREMEICBE S 2 AR 250 L 72/l
BErfftl <, BEMERINEGEICE. XV AMESFNER I,
2021 fE3 A, fhoiRfre e dicy vy r—FHEZHKL T, v v AR —1r DT
BXx 7 bRV A—DMTETH 5 Hafnia IS0 LT, &il 3 {& 7,400 5 LD &
TV T4 Vv osDR—Lu—vE)RLrE YTy b TV
T A TG L 728,
2021 £ 4 H, _AF—D X v 71— KF Euronav ICXf LT, 9,500 /7 FLDH R
TFHEeV T4 Vv cu—vEMNGELEZY Y= FEIICHD 5 728,
2021 s Hicld, FU ¥ %D K I A4 73 TH % Diana Shipping 12X} L T,
REMED S B 6 L2 NRICLEHfEe—vy DY 77 4F v 2 & LT, 9,100 )7
FAD7 74 F v RENEL 78,

o BRJHIEESR (E1B) & DIRFEFAHAGE
2017 FITHARE X N7z & DIRGEMA AL, Rt rlRERiBE 7' 0 ¥ = 7 b DS
23, EIB D AAA DIERIREATITIC X 2 A MBS ER T s Loicd s e w
I DTH 3, BEICHELZM~D7 74 F Vv 2 EOF vy 72D 720
DY fHAD—BETH 5,

79 https://www.sustainableshipping.org/member/abn-amro/

80 https://hafniabw.com/wp-content/uploads/2021/03/240321-Hafnia-Refinancing-vFinal.pdf

81 https://www.offshore-energy.biz/euronav-fixes-95m-in-green-financing/

82 https://lloydslist.maritimeintelligence.informa.com/LL1136841/Diana-scores-sustainability-linked-
loan-from-ABN-Amro
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115 https://www.poseidonprinciples.org/finance/wp-content/uploads/2020/12/Poseidon-Principles-
Annual-Disclosure-Report-2020.pdf

118 https://www.poseidonprinciples.org/finance/wp-content/uploads/2021/12/Poseidon-Principles-
Annual-Disclosure-Report-2021.pdf

17 https://danskebank.com/-/media/danske-bank-com/file-cloud/2021/2/sustainability-report-
2020.ashx?rev=9e97efda94d5437181f320ed84belffc&hash=903A34A49C748F279F4406C39574F75D
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118 https://www.bloomberg.com/news/articles/2021-01-04/danske-becomes-nordic-esg-debt-leader-
after-4-billion-in-deals
119 https://shippingwatch.com/regulation/article12439231.ece
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120 https://www.ir.dnb.no/sites/default/files/pr/202110201792-3.pdf?ts=1636033473
121 https://www.poseidonprinciples.org/finance/wp-content/uploads/2020/12/Poseidon-Principles-

Annual-Disclosure-Report-2020.pdf

122 https://www.poseidonprinciples.org/finance/wp-content/uploads/2021/12/Poseidon-Principles-

Annual-Disclosure-Report-2021.pdf
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123 https://www.dnb.no/portalfront/nedlast/en/about-
us/Reporting/2020/Sustainability_Factbook 2020_1.pdf

124 https://www.seatrade-maritime.com/americas/star-bulk-secures-70m-green-loan-financing-
scrubber-retrofits

125 https://www.sflcorp.com/sfl-successful-placement-of-5-year-inaugural-sustainability-linked-bonds/
126 https://www.sflcorp.com/wp-content/uploads/Final-Terms-SFL-Corporation-N00010992944.pdf
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127 https://www.poseidonprinciples.org/finance/wp-content/uploads/2020/12/Poseidon-Principles-

Annual-Disclosure-Report-2020.pdf

128 https://www.poseidonprinciples.org/finance/wp-content/uploads/2021/12/Poseidon-Principles-

Annual-Disclosure-Report-2021.pdf

129 https://www.ing.com/Newsroom/News/Introducing-the-worlds-first-sustainability-improvement-

derivative.htm

130 https://www.globalmaritimeforum.org/news/a-year-at-sea-the-poseidon-principles-and-the-

possibilities-of-sectoral-decarbonization
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131 https://www.ing.com/Newsroom/News/Press-releases/ING-publishes-first-integrated-climate-
report.htm



e Y RTFEVY T 4#EBE)T Y NT 47 (SID: Sustainability Improvement

Derivative)

2019 4E, ING AW L 2 3 AT F € ) T 4B T U NT 4 T ERRAEL 72132,
ORI T 2 7+ —~< Y ZE LT, EARTL v F A HEH)
(B T 2MHHATH Y, WA v vy T4 TICk o T, R¥ED ESG D
AR IRET 22 2HIWE LTS, 2D SID DEVOER L ko720
. A7V XD SBM A 72 a 7T, 10 EFADYVFALE Y - 7L Py b -
77U 74 (BHFM) ZHRELTHEEE,

o INEMIT (E1B) L Di#E
2018 4F. ING & EIB (3 2018 4Fic, KM DifHEEICE TS [7) — v HE ] ~D
BRIt — b=y TRFEC, WifTIE 3 FlIT 3 — o 2 ILHI L 72134,
ZOBEEIE, BINCEBWTRERFRER/TOIBHEINRE LD, X BB
L WRR~DIFEEDOBITEZ R T 2 HIN T, ING DEHOD LEHA I
726

132 https://www.ing.com/Newsroom/News/Introducing-the-worlds-first-sustainability-improvement-
derivative.htm

133 https://derivsource.com/2019/08/14/ing-provides-worlds-first-sustainability-improvement-
derivative-to-sbm-offshore/

134 https://www.eib.org/en/press/all/2018-036-ing-and-eib-provide-eur-300m-to-finance-green-
shipping
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135 https://www.poseidonprinciples.org/finance/wp-content/uploads/2020/12/Poseidon-Principles-
Annual-Disclosure-Report-2020.pdf

136 https://www.poseidonprinciples.org/finance/wp-content/uploads/2021/12/Poseidon-Principles-
Annual-Disclosure-Report-2021.pdf

137 https://www.nordea.com/en/doc/annual-report-nordea-bank-abp-2020.pdf

138 https://www.nordea.com/en/news/nordea-introduces-green-corporate-loans-at-reduced-rates-with-
the-european-investment-fund-0
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139 https://www.nordea.com/en/doc/nordea-sustainability-report-2020.pdf

140 https://www.nordea.com/en/doc/interim-report-third-quarter-2020.pdf

141 https://www.wr.no/en/news/publications/shipping-offshore-update-december-2019/teekay-shuttle-
tankers-issues-the-first-nordic-maritime-green-bond/

142 https://capitalmonitor.ai/factor/environmental/nordea-grapples-with-balancing-climate-goals-
against-client-needs/
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143 https://www.poseidonprinciples.org/finance/wp-content/uploads/2021/12/Poseidon-Principles-
Annual-Disclosure-Report-2021.pdf

144 https://sebgroup.com/sustainability/our-impact/our-material-impact-areas/our-approach-to-
climate-
change#:~:text=SEB's%20way%200f%20managing%20climate,in%20our%20overall%20business%20strat
egy.&text=SEB's%20impact%200n%20the%20climate,targets%20for%200ur%20carbon%20emissions.
145 https://sebgroup.com/sustainability/our-strategy
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https://webapp.sebgroup.com/mb/mblib.nsf/alldocsbyunid/1AA678864A793C61C1258790003E13D4/$
FILE/ Accelerating_Change_Johan_Torgeby 2021 11 _17.pdf

147 https://sebgroup.com/press/news/2021/poseidon-principles-seb-reports-on-shipping-portfolio

148 https://www.odfjell.com/about/our-stories/odfjell-se-successfully-places-shippings-first-
sustainability-linked-bond/

149 https://sebgroup.com/press/news/2021/seb-plays-key-role-in-premiere-for-new-type-of-
sustainability-bond
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150 http://d3grzk40ejrtli.cloudfront.net/1617971996/securities-note-no0010918048-frn-odfjell-se-
dated-7-april-2021-with-appendix.pdf
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151 https://www.poseidonprinciples.org/finance/wp-content/uploads/2020/12/Poseidon-Principles-
Annual-Disclosure-Report-2020.pdf
152 https://www.poseidonprinciples.org/finance/wp-content/uploads/2021/12/Poseidon-Principles-
Annual-Disclosure-Report-2021.pdf
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153 https://www.societegenerale.com/en/responsability/ecological-transition

154 https://www.societegenerale.com/sites/default/files/documents/2021-11/Presentation-to-debt-
investors-Q3-2021.pdf

155 https://www.kiwirail.co.nz/media/new-media-article-14/
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156 https://www.sparebankl.no/content/dam/SB1/bank/sr-bank/om-
oss/Investor/Rapporter/2021/Q3/QuarterlypresentationSRBNKQ32021.pdf

157 https://www.sparebank1.no/content/dam/SB1/bank/sr-bank/om-
oss/Investor/Rapporter/2020/Q2_2020/Investor_update_ SRBANK_Q2_2020.pdf

158 https://www.poseidonprinciples.org/finance/wp-content/uploads/2021/12/Poseidon-Principles-
Annual-Disclosure-Report-2021.pdf

159 https://www.sparebankl.no/content/dam/SB1/bank/sr-bank/english/about-us/Social-
responsibilty/SpareBank_1_SR-Bank_Sustainability_Report_2020.pdf
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160 https://www.sparebankl.no/en/ostlandet/about-us/sustainability.html
161 https://www.sparebankl.no/content/dam/SB1/bank/smn/om-oss/Barekraft/SpareBank-1-SMN-
2020-Green-Bond-Framework.pdf



3.16 AL NvF v« XZ b (Sparebanken Vest, /L7 = —)

HER—F 7+ VAR T v F v 7540

77— 7EHIENE (2020 £K) 206 f& KL
HEE—F 74+ 9 4 7 {% 3500 J7 F v

I —7EHEREIC D 2HHEFR—F 7 | 3.5%
+ U A OEE
T4 FVRANC X 2K =1+ 7+ VA | +29.11%
f& (2020 4) 12
T4 FVRANC X 2R =174 VAR | -145%
& (2021 4F) 163

Ny —PEEICER T 5 AL Ny - XXM, FHEAREEREHRL CE D,
ik D 77V — AT DERFTHRICIL > T 5, 2020 fFICiE, HEEDPRELE Y R 7
IS BPEHETH D LAED T, 2030 FF CORMANARMEHEZRE L 72, FfT
. TR_RCDO7 74 F Vv AKRPREICOWT, 2040 F£FTCICHNOF Y F ¥ o ZEK
T2 L OBRARICEEZFERL T 5%,

KA FVEHDOX =7y FcBET 2 X7 4 —~< v 20OKEIZ, BET 2t 272
v P OMAADORIR B R —AFWET Z L IC X VERI N, T2, 2021 FiTiHE
HICBTEIANAMVRIDI ARV v —DH5REEEINGZLEZRERHL TV
15, W{TiE. 8\ ESG AT 0 EEW A E E o TH H . FHEA T IIZIZIEHT % b
DIZ72 5 AREED S % LRI L T2, %< OFERIT ESG DRAREMFZFRIE L T
B6, x2 7 I—ICHEAT HimER T EEOEI AL, 2025 FE TicdR LD 10%
1T, 2030 4 TICIX 20% ~ L HEKT 2 HARTH %5, FFTIX, 2019 FFEZHHEL L T
K4 FVRBIOXRAMA 1 EH 72 b OERIZIILIE¥ (AER : Annual Efficiency Ratio)

162 https://www.poseidonprinciples.org/finance/wp-content/uploads/2020/12/Poseidon-Principles-
Annual-Disclosure-Report-2020.pdf

163 https://www.poseidonprinciples.org/finance/wp-content/uploads/2021/12/Poseidon-Principles-
Annual-Disclosure-Report-2021.pdf

164 https://live.euronext.com/en/node/5402053

165 https://www.spv.no/-/media/IR-dokumenter/Finansiell-info/2021/Q3/Sparebanken-Vest-Quarterly-
report-Q3-2021_2.pdf

166 https://www.spv.no/-/media/IR-dokumenter/Finansiell-info/2021/Q2/Capital-markets-day-2021---
Sustainability.pdf
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167 https://www.sc.com/en/media/press-release/weve-joined-industry-initiative-to-reduce-carbon-
emissions-in-shipping-sector/

168 https://www.sc.com/en/feature/why-decarbonisation-remains-shippings-foremost-challenge-
opportunity-changing-world/

169 https://www.sc.com/en/media/press-release/weve-created-a-new-sustainable-finance-team/
170 https://av.sc.com/corp-en/content/docs/sustainable-finance-impact-report-2021.pdf
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71 https://www.spglobal.com/platts/en/market-insights/latest-news/natural-gas/042121-standard-
chartered-projects-up-to-15-trillion-to-decarbonize-shipping-signs-poseidon-principles

172 https://www.sc.com/en/media/press-release/standard-chartered-announces-interim-targets-and-
methodology-for-pathway-to-net-zero-by-2050/

173 https://economictimes.indiatimes.com/small-biz/trade/exports/insights/shipping-industry-faces-esg-
heat-from-lenders/articleshow/87149580.cms?from=mdr

174 https://av.sc.com/cn/content/docs/cn-executes-first-sustainability-linked-loan-to-cssc-shipping.pdf
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175 https://atradiusdutchstatebusiness.nl/en/about-us/green-instruments.html



4.2 BPI 7 7 v A (Bpifrance, 7 7 v &)

HER—F 7+ VAR T v F v 7540

K—+ 7+ U4 2019/20 670 fi& K v
ERREE (Mg, &EfAn) . 2019 £ 160 {8 F v

T A FVRANC X 2R =+ 74 VAR | -43.43%
& (2020 4F) Ve
T A FVRANC X 2R =+ 7+ U AR | +72.4%
& (2021 4F) 177

75 v ADEHUEREECH 2 BPI 7 7 v XiF, TRTCOFEAEAMREBE 20 70
Y/ MowT, B Ao A EML w2 LRI L TWw B8, HuEIC X
&, RUERED 7 7 v ABUF OBEESEIREIC 72 o TLUK, BPI 7 7 v Rk, RUEZAEIH
DB RITRER R B % & - 72172,

7 7 4 F v RO TlE, 77 v ABF L O TIER 7 SRS 235K € &
2021 FE 1 AICRI LTz, i - AT B Y 27 P ~DAMRIE B IC BEIE & .
KNFEBRATOIIEDFMPHL KR, EU 227V ) I =&, Fiferlpetto
ey bEFICHMEBWIA vy T4 7252 AP EAIND LI >T
Wb, BAINDEA veyT 4 7k (MREZRKRICIE LFsce, 7y
b T AF VR L TERGERAREEZEBLC, BNREGETT A FVRD
FAZAREICT 2L aNTnw3, BHEoL 2 A, 2o [KfEF—F 2] oHFFiE, &
NPFAERRET AL F —ICBRT 2D D0% 0, 2021 £ 1 A2 bk, HRE R Z TR
TOFHRBHGEIC TRER—F 2] 28EH S, B8 S 2 RGES 2 Rt

176 https://www.poseidonprinciples.org/finance/wp-content/uploads/2020/12/Poseidon-Principles-
Annual-Disclosure-Report-2020.pdf

177 https://www.poseidonprinciples.org/finance/wp-content/uploads/2021/12/Poseidon-Principles-
Annual-Disclosure-Report-2021.pdf

178 https://www.bpifrance.com/export-credit-agency/environmental-and-social-assessment

179 https://www.berneunion.org/Articles/Details/588/The-catalyst-Bpifrances-role-in-supporting-the-
climate-transition
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180 https://www.bpifrance.com/export-credit-agency/environmental-and-social-assessment

181 https://www.bpifrance.com/news-insights/the-climate-bank-bpifrance-issues-an-inaugural-green-
bond-for-1.25bn

182 https://www.caissedesdepots.fr/en/news/banque-des-territoires-and-bpifrance-eu40bn-climate-
plan
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183 https://www.poseidonprinciples.org/finance/wp-content/uploads/2020/12/Poseidon-Principles-
Annual-Disclosure-Report-2020.pdf

184 https://www.poseidonprinciples.org/finance/wp-content/uploads/2021/12/Poseidon-Principles-
Annual-Disclosure-Report-2021.pdf

185 https://www.eksfin.no/en/news/maritime/poseidon-principles-report-illustrates-increasing-focus-
on-emission-cuts-in-shipping/
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186 https://www.eksfin.no/en/news/maritime/eksfin-nears-nok-10bn-in-loan-financing-for-green-ship-
projects/

187 https://www.eksfin.no/en/news/uncategorized/export-credit-norway-joins-international-climate-
initiative-for-shipping/

188 https://www.cruiseandferry.net/articles/eksfin-provides-almost-nok-10-billion-of-loan-guarantees-
for-green-shipping-1
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certain-gas-and-nuclear-projects/
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V8.pdf
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ICHEHRZEWZ ESG 77 Y FERILLEY, #uick s, Zo77 v N, 68
LB OFHEMICIE L, & ERER R % 72 372 0 IS H B 2 B A 3 5 BEfE i~ 0
Lhbeoay bickET 2D ALNDE, BPIOHERMFL LTk, = —R2 X i,
RN FEXEM,. 72 ) - EO/NURA DA X — 35 FE, 2021 FRIX DR
HMT1f1,500 2 — v BEEOESSMHRINTEY, L3z —no&ESMRE
His 3. Zo#iz7 7 v Ficid, BINEE IS (EIF @ European Investment Fund) 7%
HELZZEDHL2ICINTWS, £, ING R EoBfTHoHMicowT, [
OV T IATVRAEED L -ODOHENTORRBOY Va—vav] LiaiRLT
BO, BEONRICTEZEEMELRH L L VI,

2021 4F 11 Hiclx, #* 7 v X OHEEH S Prow Capital 25, 4 f& 7,400 1 v 7
V—yv oo v 7«77 F%3NbETFE2, 2077 v Fid, IMO D 20302050
FEPEHENKEEE L KM 7Y — v F 4 —icifh o TRt D ESG FE#EICHERLL . HEHE %

226 https://www.kfw-ipex-bank.de/International-financing/KfW-IPEX-Bank/Business-Areas/Maritime-
Industrie/

227 https://shippingwatch.com/regulation/article13230195.ece

228 https://prow-capital.com/index.php/green-shipping-fund/



HIGE S 2 fsEih e oL br 74 v PITHLTC7 74 F v 2EfTH L 0I3DDT
b5, FHRERILH 1,700 J7 FL-5,500 J7 FAFRT, BN AL E & < NAMTUR O i
Fio, FHRY =7 v —v 2Rt 2, MEOHEMEICIE, ING, LPG. XX/ —, K
F#. ERBSMEERM. ~4 7Y v P (ERSEFRERE~ ) Y A2 A AV F 2K
PR oMl A b ) 7n CEPEHBRER 2SR & 72 5, Prow Capital 13, ¥R T I v
voa VIREICE D S o T, [HEx 2 2 —icEnT, {EEORTIC b 3 EH
78R | 2igflt 2 c L2 HIEL T3,



6. IHEICHB TRV —Vv 77 A FVADFKE—F 74+ VA

2020 FERIFRICEH T A D b v 7 40 fTOWRER — + 7+ U Ak, #2870 F v
TH o7, KFAEICHEWTHRE LSAEEOL A0 Y XA MichzERTE
D, BRINDO BRI Ic B 2HHER — b 7+ VA Z, by 7 40 [TOREEDK 3 57D
2 % H®TW»320,

B 611kt Y740 1TD Y R MICEEN 2 FAEXRRIRITD 2010 2> 5 2020 4F D HifH]
BT ER=r 7+ ) FOHEEERL7ZDDTH%, DNB, DVB (HHEZEA T DR
SHOE) . AT TR EFORITIEZ OMARNICHRER — b 7 4 U o & KIEICHITR L
7o MMOSRITIIRENICHEB L TEY, F— b 7+ VFZILKLZHEITE LTI,
BNP XU N ING R EA3H 5, 7k, CICH b+ v 7 40 SRITICA 572D 1 2017 SED Z &
TH 5,

40
35
30

25

USSBILLION
= [
« o

10

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

YEAR (VALUE AT START OF)

= BNP Paribas = Credit Agricole e ING Credit Suisse == Nordea
e ABN AMRO e SEB e DNB e Societe Generale === Danske Bank
e Danish Ship Finance e Standard Chartered s CIC DVB

6.1 FAENRIITOWRER— F 7 4 ) A OBBEOHER (HA7 0 HEF L)
(RbE74v - VF—F)

229 https://splash247.com/watershed-year-for-ship-finance-as-banks-up-their-game/
230 https://www.petrofin.gr/wp-content/uploads/2021/11/Petrofin-Global-Bank-Research-and-Petrofin-
Index-of-Global-Ship-Finance-end2020.pdf



K62Z. *ta74y - VHF—FONHICEB TS, HE L v 740 817D 2020 4K
DUFEFR—F 7+ V) FOHEAHEE L 2bDTH B, 2ofhT [7)—v ] 2 [
AIREME ] IS I N M0 B EIA X AN E W ER SR TW3,

Top 40 Banks as of end 2020

ENFP Paribas Isz:l.sa
China Exim* | 517.50
Kiw | £16.16
Bank of China* | $15.00
SUMITRUST* | 513.60
Credit Agricole CIB* | 51350,
ING* | £13.50
SMBC* | 51050
Nordea® | 510,00
HSBC® | s1000
Credit Suisse® | 510.00
cri | 59.80
Korea Exim* | 59.25
China D Bank* | 5850
ABN Amro | s3.00
SEB* | 57.50
DnB | 5747
Societe General® | 57.00
Danske Bank® | 56.00
Iyo Bank* ] £6.00
Bank of America Merril Lynch* ] £6.00 Perror REseancH
Danish Ship Finance ] 5551 www. petrofin.gr
Standard and Chartererd* | £5.50 October 2031
Korea D Bank* | 5550
Hamburg Commercial Bank* | 3500
Hiroshima Bank* |je— 1.t0
Japan Bank for International Cooperation® IEEESSS—————— 5350
ICBC (excluding Leasing)* _— 53.00
JP Morgan* — 53.00
Piraeus Bank |— 2 o0
Alpha Bank :— 52.85
Eurchank |e—— :161
National Bank of Greece jm— 52 59
Commonwealth Bank of Australia* j— 5250
CIC* —— 5250
HVE - Unicredit® p— 52.25
Swedbank®  j— 5220
DBS* e :2.00
Helaba* s 5150
Santander® j— 5150

50.00 $5.00 $10.00 $15.00 $20.00 $25.00

6.2 MHH v 740 1TD 2020 FERDUFER— F 7+ U A (7 HEFL)
(b7 4Y - JHF—F)



63 LUK 6.4, £6.1ICBNWT, ¥y F7u—h—7xoEHRICES T, 2019-
21 Fo 3 FHOMARICE T 2 7)) —vEF O 2l BTz, ZnboRIE, AFHEIC
BIF2ERMGE TR T2 2 ELDL, 2TEMEEL CORVWATREELH 2, %
7o, 2020 FFICET B APET — - v =R ~S50fE NV EMRE LAY R TFEY T4 -
VY7« VRAE YT - JLY Yy b REDT 7 VT ADBD 072720, TZORTRT
EREERZZ T CREROERIEH L v, —H T, 7V — vBEEE NSO &S5
DB ER 2 L, BE 3 FHD 7Y — VEEREM TG OREDORT 25 2 LA TE
%,

2019 2020 2021

o | 1% | 1%
’ 30%

mtZFFEYF4 -y R FatzstEYF4 - s -0—
msy— R 7Yy —rn—

ol

K63 7V—vimoxA 7RElGE (201921 4) (7 7—2v V)
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6.4 7'V —VEmOSHENES (HAL

#6.1 7V —VESOSEEEM (B EFA) | 2019214 (29 —2V V)

2019 2020

mYAFFEYF Uy Ry FmYXFFEYF 4 -

mJY—VEVE
CEok]

m/y—>ro—v

2021

y>yy .-o—v

SERNA) L 2019214 (25— V)

20194F | 20204 | 2021%
YATFEY T4 -V VT - ERKYF 1.85 - 14.32
YRT7TFEYV T4 - DV T m—Y 0.50 66.78 16.62
7Y —vHRyF 1.25 2.99 11.47
7)—vma—v 0.70 0.85 4.62
Z Dfth - - 0.03
At 4.30 70.62 47.03




K6200K641CIF, BEIERIIARINLTY) —VEHFDY XA FRIRL T, K
FAEONR L 2 5 M OBITIZ, b DEFO—FICL 25 L T,
B, HHOBIIUTA2RL TV D,

.GL...y“U__j/D__‘/

. GB7U _yﬂ{y ]\

‘S ARATFEY T4 - VT s m—Y
*SBYRTFEV T4 VT KRV E

%62 NARINEZT)—vRYIFRYe—voZE (2019 )  (FMI)

A P oy " illi 4% Zank:ind .
; & 0] 7z — e H o R AR
(EJ7 F ) B2l
7.19 | =3 B SR BN SLB 46 0.32% 2023.7.19
7.19 | =3 B SRR TV SLB 46 0.49% 2025.7.19
7.29 | =3 B SRR BN SLB 93 0.49% 2025.7.29
10.9 | Altera *7va7T BRI GB 125 LIBOR(3 7 A) 2024.10.9
+6.5%
11.29 | HABH | Hx A o—y GL 50 2024.11.29
11.29 | UECC Z DAt u—v GL 70
&l 430




#63 NEKINEZT)—VvEY RO — oz (2020 )  (FMI)
N ey Mz 7 - 71{ y il NELEL
Hff e i) sy s i IR
(BT F ) Kol
123 | M NYSE & m—y | sl 390 2025.1.23
Seaways
2.25 | A.P. Moller | NASDAQ A FE = SLL 5,000 2025.2.25
Oman .
6.1 Lo A fE u—y SLL 350
Shipping
6.23 | Fred Olsen F7v a7l a—y GL 85
7.6 | KCC F 2 V4 u—y SLL 60 LIBOR+2.75% 2026.3.1

7.29 | Ardmore NYSE TR AR a—y SLL 15

8.21 | Altera *7va7 | BV ¥ GB 75 | LIBORE 7 A) 2024.10.9

+6.5%

9.11 | Euronav Euronext AR u— SLL 713 2026.3.11
11.11 | TORM NASDAQ R AR u—v SLL 150 2027.11.11
11.24 | =3% o JEARFT BN GB 224 0.14% 2025.11.21

&t 7,062




£64 ANRINEZ7)—vRY FRRe—vyoxEfE (2021 4)  (FMI)
R it 5387 s i 7T mm
(EHFN) EF

1.21 | oOdfjell * =z HRE AR BN SLB 100 N'BOR(i 5’.’72%)’ 2026.1.21
2.5 | HAREA | 3R Gy o—v SLL 50 2025.2.5
2.5 | Seaspan aviF AN SLB 200 6.5% 2024.2.5
2.8 :jaozzg_ Zi : 7 | 5 VT n—v |aL 417 2023.2.8

3.26 ['Iaos:g' Zz: 7 avsy Ky F | 6B 353 2.5% 2026.3.25
4.1 | Seaspan IvFF A SLB 300 6.5% 2026.4.1

4.12 | Euronav Euronext AR u—v SLL 95 2024.4.12

4.13 | U-Ming =c) U u—v GL 45

4.29 | SFL NYSE & BN SLB 150 7.25% 2026.5.12

5.18 | Diana NYSE Sy o—y SLL 91

5.21 | Seaspan avri KV F SLB 150 3.91% 2031.5.21

5.21 | Seaspan avri KV F SLB 170 4.06% 2033.5.21

5.21 | Seaspan avri K F SLB 130 4.26% 2036.5.21

6.25 | PanOcean | #&[H A RV F GB 44 2.154% 2024.6.25
7.3 | HAREA | HOE & fe AN Bitr 91 0.26% 2026.7.29
7.3 | HAREA | HOE & fe AV Bitr 91 0.38% 2028.7.28

8.12 | Seaspan IvFF A SLB 50 3.91% 2031.8.12
9.1 | =% A TERBIT AV F GB 136 0.09% 2026.9.1

9.27 | JIIR AR | B #id u—v sL 991




Safe

10.1 NYSE Ny a— SL 60 2026.10.1
Bulkers
N PENIIERS m
11.4 | KCC FZxnu Ny = FA5E 25
11.18 | AP Moller NASDAQ avrs KV F GB 567 0.75% 2031.11.18

11.21 | A A7y a7 BN GB 47 3.5% 2024.11.22

o

op
oyl

4,353




7. V=V I 7 AFVADAY v}

AKFAECTE., 7V =vI774F V2] PELFLEY FOXITICH =63, BIE
WAV y Pofile LT, ¥ah—R U ~0B 723483 2 &) JAERDOHERN
MigEEZOLNE b D, HRE, BHIYRE. fkoffmE., —i RO 2725
D, LeaT—vav EofighEREIT WS,

DUT W, lifga%E. PRt R 2 oo HRIcoWT, fEko 774 F v R e
HEELCcHEMEZ 2o 3HEHITH S, DX 5 2EEHI TSI HIE 28407 <,
T BB NI EEECH L2 b H Y, v — v OfifgIc BT 2 T %
ET LIRS 25, AFTEICEVTIR, W 220EERIEGDLEMAIICD W
THRT 2720, MBREHR LS 72,

o SURZENDA V37 P RIELARELAVEIEE ICELCE, MER—F 7
UADMAER T2V RAI3H5, K=t 7+ VAZEKT IS — v Xi
VAT F T NDEEDMIEAKHHE & & b IHECFHEE N2 2 LIChd72DT
Hb, ZOZELHEKDE, 7Y — v IEMBEOILKREIRE S 2 HELER & 7k 5 0]
RELRH L EEDNTWE, NI a—X%2lned s 77X Ma, 7IAn
2 v H—MFED Ardmor Shipping @ CEO IX. 2021 4FICHifE X L7 Seatrade
ShipTech DV E—F AV 7 7L vV RICE VT, FIT88EY) 2x0f itz 43, PE
HEREPENE WD 7 7 4 F v R ZHT 2D b, 2D X5 Lfinfiflix 2 o
BCiTB® %252 103 L T» 52,

o FENROWBEHD VL O, WINRERIT (EB) ORlEZ MEESH] cieit
T2 TR EECVE EEZLND, SRBEY O ORIEFIZ. BB 205
DENEIC EREE XN, FilERER 7Y 27 P 2D 3 RFEICH L TR D4
MRBEHINEZ LI b, TD X FEHUTIHEEICR > 72d D TlE 2R3,
W ZZ T - EPMMEEMOBENOREEZZ TN L EZRTHDTH S,
ING X, EIB OB ZH T, —HDOBEIC 0.3%DEHHF 5 ZEH L T 522,
EIB (3. 29 L@ EICMA T, A aXEEEZREL w5, zo
ik, 7822 bDIA4 7L 7 vichbe-EHoEREDR 30 Fle ¥

21 https://mfame.guru/banks-inclined-to-finance-green-shipping-projects/
232 https://www.eib.org/en/press/all/2019-210-ing-agrees-pan-benelux-loan-with-eib-for-sustainable-
investments-by-business-enterprises



ZZLNRTED) OB/E, 7uP 27 PODIR LD 50% T TOHNN—T 8018
¥ N 523,

e EBIE, /N—X7 ) 2&DFERT 77 AFVYRELT, TALFI VD
Irish Continental Group IC@—Y 7 7> U7 4 1% 5500 F1r—uiixiit5 L7
24, {ERPAMIZ 2020 4E2> 5 10 FFHIT. SFFHARH 1.616% 2> 5 1.724% DH]
THEE I T 3525,

o Odfiell ® 2021 FEDH AT F N T4 - Vv 7 - RV Fid, HEETIIY O HG
Elr o7z, Wil 6 » ARTIC, Odfjell D ERFEIREL 235 X v, 1HT 12 # HIcHife
AREME 2 — 7y b LRI, 2N XD DK WEEZER L 28541k, BHmAH
D 100%BEE TN D (FIHAVIEH) o BEAMEVE w5 Dlk, o8&k H
TERICRY B2 RIFREGEL WIERTH 5, 7P, Odfiell 23T 2 ik
D 2020 £ TOEMBIE(LZE (AER : Annual Efficiency Ratio) (% 8.56 & 725 T
BH, 2024 FRFTOHE L 818 L LT3, ZOHERZERTE o7
G, B 1015%MERE S D (FIHAWIE5) 236,

o ARAEFEOXNREBEMPLEBTIGICHRA LD DTIE AW, AFXDa v 7 I
WETH 5 Seaspan (¥, Y AT FE VT4 - Vv 7 - RV FEFITLTnES,
W DESR & RIRDER % R EEIR DAEZRIC X O B X 4. FTE o Frise il e 1
DEFEEEZ K TE o 72 BEOHIED ED LTV 5, BT IR
WX VMEEX 115, Seaspan D FFfirREME D HIE 2K CTE b o 256G, &
HEOEEMHICE W, EEFEIC50R—Y AFA[ v a2 FEFLZHE, 02X
100.5% S EE X 11577,

e Star Bulk Carriers (% 2018 4Fic, HHARBRIC 50 HD A 7 T N—%ERiET 5L b B
T4y DD [ 7)) —v ]| v—vi&iz, &fliiu v F v coiRiTH

233 https://www.eib.org/en/products/loans/index.htm

234 https://www.irishtimes.com/business/transport-and-tourism/irish-ferries-owner-secures-european-
finance-of-155m-1.3766723

235 https://www.globenewswire.com/news-release/2018/06/19/1526196/0/en/Irish-Continental-Group-
concludes-an-additional-80-million-financing-facility-with-the-European-Investment-Bank.html

26 http://d3grzk40ejrtli.cloudfront.net/1617971996/securities-note-no0010918048-frn-odfjell-se-
dated-7-april-2021-with-appendix.pdf

237 https://www.seaspancorp.com/wp-content/uploads/2021/05/20210420-Sustainability-Linked-Bond-
Framework.pdf



Ev 514 #] (LIBOR : London Interbank Offered Rate) IC 280 _— 3 AHK A v k
(2.8%) % bBafEd L 7-/KHEICEE S, HEDRIZ 45 FETH 528,

e International Seaways D% A7 F U F 4 - V7 - m—r (3{#9,000/7 F)
DaAT 77V YTARE, FRTFEY T4 - Y v 7 RORKERE O 4
BFRESINTEY, ZofifgFHEIL. MO DHIREEZER T 2 7201, it
itk co2 HEHE 2 ATEL CHIR S 2  LIcBh# L CTiThbi 3, FHfisike L

TiE, K4 FyEINCH-> TR NS, YFICE T 2B O Rk il el
Z2ATH, HEDOZRIT XY Ko 8GEICI, HHINZaT~—Y VI
R 0.025% DWEAEH N5, FIEL D b RaTaED o GEICIE, F
CROWEIEHA I NS, FEHT 0025%%2BA2a7~—Y v Of#iIfib
7R \239,

o N AFX—DXVH—H#HD Euronav DI X7 FE VT4 -V vT-m—v
(9,500 /7 Fv) 1% 2021 SFICHRR S Nz, FRMFEMALE (AER : Annual
Efficiency Ratio) % IMO X UK+t A4 FVEHIX D $E L WHITREE % 3%0E L 7=,
ﬁﬁ%ﬁénkﬁAmu EHIc s N—2 2K v+ (0.05%) DFIE T IFD
WS, W HELERICR L 2548 1 CiEFE LIS & L@ IS,
Wﬁi%—%@ﬁﬁﬁﬁﬁﬁﬁé FttD o=y 2T7F VT4« YV
7 «m—vik, LUBOR 77X 15%& 5 [E#EEF] ] 1 X9 I ncTwn s,

o VUNF—NDTuXI PRV H—DFETH S Hafnia 1Z. BEFO7 72V 7
4 DY T77AFVRAEHNE LT, 20213 Hic, ¥A7FE VT4 - Vv 7o
Dr—su—y (7EH) EVErEY T - 2LY v 772074 (K3
f& 7,400 /i F V) %1872, 2077 ¥ ) 7 4 PN EHIKO BER, 327
Tl T4 VI ROV VIABA N =X LD D ICH b, B2k
HEREEO HAE A2 G ICkE L ThW A0 ) I LT, BEF R TF L)Y
T4 =Y VRBEAN AL ERH I NS, B, ZOHEIR, IMO DR
FACHECHHLTEY, K4 FVJRATE $#E) L T 52,

238 https://www.offshore-energy.biz/star-bulk-carriers-scores-usd-310-mn-green-loan-to-buy-scrubbers-
refinance-ships/

239 https://sec.report/Document/0001104659-20-007683/

240 https://www.euronav.com/media/66474/euronav_creditpresentation_2021.pdf

241 https://hafniabw.com/wp-content/uploads/2021/05/Hafnia-Limited-Q1-2405-NL-1.pdf



o F 7 VXD SBM Offshore D7 1C ING $RIT2 2019 FICFH L 7z, AT ¢
Y7 4 #B7 Y N7 4 7 (SID : Sustainability Improvement Derivative?®?) 1%, ING
DIEFNLVOEFEF ) ALy 7 7Ly v b - 772074 D&Y R
e~y PT5HITHEF I N7z, SBM Offshore 1ZEEEH] % i v, ZEEH]
DM %2 %, ING [FEFIIAM T DFEFEY] DI, SBM Offshore D ESG 22T
DHEMEZHRET 5, ORI THEKILNIE, 510 R—Y AFK A4 v
(0.05%-0.1%) DOEFEF| WA TN 2, ESG 2 a7 D HEFERICKKL 7235
. FICIEOF & BB 523,

o /AU xz—ROMMKERTH D SFLa—KL — a3 Vi, 2021 F 4 Hicy
ATFEY T4 Vo - Ky F (1{£5000 7 F) 2FTLEM™M, 20Ky
NN 7.25% D 7 — K VfET, 2026 £ 5 A2 ERIAR & 35 . FrgirlAetEic
Vv 7 LEBENERINLGE, WL &b ICHE D 100% DEHIMERE S L
%, L2L. SFL 233%E L7- HEEROIAH £ clic, HEZEKL 7 & %L
B9 2 HMZ R TE nd o 285510, FHIMD 100.5% DEEMER X L5 25,

242 https://www.ing.com/Newsroom/News/Introducing-the-worlds-first-sustainability-improvement-
derivative.htm

243 https://www.isda.org/a/qRpTE/Overview-of-ESG-related-Derivatives-Products-and-Transactions.pdf
244 https://www.sflcorp.com/sfl-successful-placement-of-5-year-inaugural-sustainability-linked-bonds/
245 https://www.sflcorp.com/wp-content/uploads/Final-Terms-SFL-Corporation-NO0010992944.pdf



8. ¥t

T8 O Wit SR A 22 BB 7B 12 £ 720 o T s, DR E S ENIEH S
TH b, 2050 FFE TICPRKBMALRICT 2HERDH 5 L\ H T & BFESICRER S 2,
—EH R, MRE. FEEHEE, RIT. BUF. EU R Er S, Rl R R 203
MECHEAG > TnB EEbN D,

RBREL R 15k D HH O A 1T O VTR ERMER R > TRV 325, —H o kKF
¥R L, HRENMLOBEEDIEE > T B T L 2T 2 C. BiTHoMEICIZHE
LF, Ay bEuiE~LYOV B2 EEABLTWS, ZRITA T, Ak
DFECHH, MESCREEIFEESEDOL b a7 4y b, BRI R HEE &
Vo 7z XD BRLI R BT OIEHIC X o T, Mo AL F —HEREZHINT 22 L D
HiEL C\w3, koo sk, ., BB OKRE, HEABREOFEBICHIT 72
AN=FLEELRY, BACEEL W BERHL L5 CEbNRS,

WRE, 7V = v XBEHFRATFINRT 74 F v ZAOMEIZ, RO RBMEE A
BB oM CIEFICHEHEI N TWBE L i oT, WRPID [ 7)) —v Ry V| 28
RITI N0, DI 2 15T (2007 4F) O Z LIGEBE T BEEYIO [TV
V74 - Vv« RVF] X 2021 FICRITENT, HEERTD [H2T7FEY) T
4 Vv T7A4FvR (Ba=v /KL | OREICBEWTIZ, ERONREL
T 72 B ER T 2 il ARHEEN IR L Bbnd, [H27F YT 1 -
Vv 7 - 774F R (v—=v /K V) | &, WEERNT 7 74 F VY ZAOERICR
Db L, £/, V=V - T AT 4 ~DBETHED LD PRI, SRIZE
Fclid, AfE (Debt) TlE7Za <, BEE - thex - AN F v X (ESG) ~DHLY FH 4 1< Bk
L7=&AR (Equity) ICHEHT 2 HMICHERBD Tn 5,

K Lo FiED -0 kB EZER TS 2Rk 3E ), £ LT, $RITH
EFroDETE VS, B2 HBM LI 2EHERBERS AL AR5 REXL RV, H—D
ML, 2B ED XS REETEHEL E20TH 5,

KFET o7 & . DFEEEH XA IEHE L L T ESG FH#EDHA AN B
LCTETHY, A7 ESG AT, B TICIZIZIET 2d DL 505 2
EHROLNTWE, T LBEIS5HD L ICMAL, MLk~ BITIC
BT, RA AR AR 2 2 &EI 2 T e EX N TW S, SRS, ESG



DHBEICIR > BB ZIT) Kok, Hllak L oifir iR T 24506, 5
BRERT, EfLicfiE T 2#ES I (7)) —v 7 74 F v 2] OFAIEKEES
N3572595,

o, BRIZFEEICT 74 F VYV ZA%IT o CORBHOR L 72— E O IEHH) 2 84T D
HEEEZNL, PREERAT 7 7 4 F Vv ATG~FHSAT 2 EMAEIH 2 C
XD oTz, WHIRT7AF VvV RICEWTERIREE A /=2 a v AL,
REN SR ERET 2 I REEZRA-TES 5, o1, WEEHCEART
GO XEBIEBANIE, XY BEDO K Z WERDHERE ICHRIVAS, TSR E X TS
NZEMITIIFEZEEONE LD EZOND, 7 74 F v RiF, BREZRAL.
Rl 2—icks [V —v 774 FvR] O KEXE+2 LT, FORE
HrHS 2L IchB7E59,

BOHICRIESICHEY T 2 BRET - RO BHEE X, A0 O EE A O EA R o HEH
B, BcEs2EC. MDA 794 7 v eRicEELZRIET O LEBbNRS, &
L7-81& 2, BLTFTHI2EREEIICE > TIBEHDO 774 F v 20 —BRE LT,
B L ANETOmM S 2 EE T2 X5, 2V —v o7 4Fv 2] B, 51—
RYZa— b IN~DV 7 b eRET 2L WO RGbH 5,

+ SE

HADHHRERICL o TiE, SHBLTEL SN HEIZ, I E TCOMEERCRR
En7zbox ERZbDIchs b Lk, Hifi~o%&E, @ED 4 v 7 7 Ly
REE, Zu— NV RFEE o= F vy Tonfl, 2 L CERPRELH
PR EELZERT 2 -0 0®/GEEOME. chbicld, RELFHERDEES
KT Vv vy AB3HLLdbFEARD, CORTIE, HEERICE EELT. XA WHHE
i h, B UHREICHET 2o EER»LER L VEING,
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