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ESG REPORT

Neptune Maritime Leasing

About this report

This report has been prepared in accordance with the requirements of the United Nations Global
Compact and the United Nations Six Principles of Responsible Investment, which are set below:

Principle 1: We will incorporate ESG issues Principle 4: We will promote acceptance and
into investment analysis and decision- implementation of the Principles within the
making processes. investment industry.

Principle 2: We will be active owners and Principle 5: We will work together to enhance
incorporate ESG issues into our ownership our effectiveness in implementing the
policies and practices. Principles.

Principle 3: We will seek appropriate Principle 6: We will each report on

disclosure on ESG issues by the entities in our activities and progress towards

which we invest. implementing the Principles.

This ESG report covers Neptune Maritime Leasing’s activities for the 2025 calendar year. Year on year
comparisons, both in absolute emissions and emission intensity, remain constrained, as our portfolio
expanded significantly in 2025 and we received partial information from our clients / lessees.

In preparation for this report, we carried out targeted bilateral engagement with our clients / lessees
and material stakeholders. This included:

Tailored questionnaires to capture their 2025 ESG progress, decision-making processes and

financially material considerations; and

Cross functional discussions to dive deeper into their strategic priorities and operational plans in Dr Gabriella Kindert Harris Antoniou
a continuously evolving market environment.

Chair of the Board Founder & CEO
We use anonymous quotations from client / lessee engagements throughout this report to illustrate
their approach to material ESG issues. Client / lessee specific disclosures in Sections 8 and 10 cover ) . i
PP ) . P . . L . At Neptune, ESG is not Our purpose is not simply
67% of the fleet, excluding newbuild orders. Our portfolio environmental statistics in Section 9 . . £i .

O et St o o o a project with a start and end to finance vessels. It is to
cover5'5°o. e fleet, excluding newbui ‘or ers. Statements in those sections are presented on date; it is a compounding support a fleet that can serve
the basis of clients’/ lessees’ own representations. commitment that shapes how real economic needs, operate
We have described our ESG investment approach in prior reports. For the purposes of this year's WE OIS, FRVE s Eepelialaly ane remaln. relevant

BT grow. through cycles of volatility,

report, we build on the information in those earlier reports and focus on progress and achievements, . ..
regulation and transition.

key ESG-related business priorities, and strategic direction for the near future.
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ABOUT NEPTUNE MARITIME LEASING

Our core value proposition: Neptune Maritime
Leasing was established in 2021 as a specialised sale
and leaseback platform serving the maritime sector.
We provide flexible, asset backed lease financing
across dry bulk carriers, tankers, containerships and
offshore support vessels (OSVs). We target high-
quality and high-potential assets on long-term
contracts, with a focus on speed of execution.

We aim to deliver attractive, long-term, risk adjusted
real returns to investors, while providing access to
an under-invested asset class. Our broader purpose
is to support global trade and economic growth
responsibly, while making a positive contribution to
the maritime industry, the environment, and society.

From inception to 31 December 2025, we financed
65 vessels and arranged approximately USS$850
million of lease financing.

Our arm's-length and strategic shareholder
relationships with Costamare Inc. and Latsco Family
Office continue to support the enhancement of our

governance practices, risk management, operational
resilience, and market insight.

Investment focus and approach: Our investment
strategy targets small and medium sized shipping
enterprises  (SMEs) while retaining selective
exposure to larger, established operators. Where
clients / lessees request support for green upgrades,
we structure financing to enable those investments.
We favour partnering with a broad range of
counterparties, rather than limiting our investments
only to top ESG performers. This allows us to
support clients / lessees as they strengthen their
ESG practices, operating resilience, and regulatory
preparedness.

Responsibility for ESG outcomes lies with our
clients/lessees: As a lessor, Neptune Maritime
Leasing does not exercise technical or commercial
control over vessel operations. Day to day
management, operational decisions, and the
timing of any ESG related upgrades remain the
responsibility of the client / lessee.

2025 portfolio snapshot and Carbon Intensity
Index (Cll) composition: At year end 2025, Neptune
Maritime Leasing’s portfolio comprised 42 vessels
with an average age of approximately 13 years and
aggregate deadweight tonnage of roughly 1.217
million tonnes. It also included commitments for
10 newbuilding vessels, which are expected to be
delivered between 2027 and 2028.

The fleet mix comprised dry bulk carriers, chemical
/ oil tankers, OSVs and one containership. Where
ClIl applies, the portfolio was concentrated in the
C-D bands, with one vessel rated B and six rated
E. During 2025, one vessel experienced a Cll
upgrade and seven experienced a downgrade. We
have been actively managing the D- and E-rated
vessels in our portfolio. We already exited some
assets in early 2026 and have otherwise prioritised
our engagement with the relevant clients / lessees,
focusing them on a rating-improvement technical
action plan with associated timelines attached.

18vesselsare recorded as non-applicable, principally
recent Off-shore Supply and Service Vessels Vessel
(OSVs) additions, for which Cll is not applicable.
These vessels operate on shorter voyages and have
different utilisation patterns. The substantial OSV
portion of the portfolio therefore affects the overall
emissions profile in ways that are not captured by
Cll alone.

NEPTUNE MARITIME LEASING PORTFOLIO BREAKDOWN

2025 portfolio progress & commercial developments:
During 2025, Neptune Maritime Leasing materially
expanded its platform, increasing its fleet from 26
vessels at end 2024 to 42 vessels, a net increase of 16
vessels. Growth was driven primarily by the offshore
programme and selective dry bulk acquisitions.
Thirteen OSVs were added across 2024-2025,
broadening our exposure to subsea, maintenance,
offshore wind, and renewable supply chain support
activities. These vessels operate predominantly in
Norway, the North Sea, the Middle East, West Africa,
and India. In parallel, Neptune Maritime Leasing
added a number of mid sized dry bulk carriers flagged
strengthening our presence in regional tramp and
short sea trades. The chemical tanker component of
the portfolio remained stable.

Commercially, Neptune onboarded five new lessee
clients during 2025. These counterparties are
operationally experienced, active across Europe,
includingNorway, the Middle Eastand Asia,and bring
established technical management capabilities. We
also completed four follow on transactions with
existing lessees, demonstrating repeat business and
deeper commercial relationships. The Company
executed seven exits during the year, consistent
with disciplined capital recycling and portfolio
rebalancing.

)@ Fleet size 42

Average vessel age 13 years
@
[owr\  DWT 1,217,184

* As at 31 December

26 22
12.16 years 12.27 years
1,050,778 1,162,942

*These statistics don’t take account of our ten OSV new-building orders.
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During 2025, we also committed to the financing
of two newbuild Light Construction Vessels (LCV's),
each offering approximately 500m? of clear deck
space and a size of around 1,700 dwt, which are
scheduled for delivery early 2027. They are built to
a well-proven, high-specification offshore design,
with the option to be fitted with a Walk-to-Work
gangway. This configuration makes them versatile
across a range of offshore activities, including light
construction, subsea support, offshore wind and
accommodation activities in the offshore energy
markets.

Portfolio 2025 (vessels)

Offshore support vessels [ T‘ 16

Product tankers - 3

Containerships 1

Cll composition 2025

2%

e | 22%

20%

o —
41% 159
41%

_— ~— 20% N/A 2%

=]
m o 0O W

Our Project Gardenia, involving the construction
and financing of eight modern, high specification
OSVs, each of approximately 5,500 DWT, exceeded
its 2025 milestones. The vessels are scheduled for
delivery between 2026 and 2027. Their advanced
specifications are expected to support strong
performance, efficiency, and operational versatility.
Once delivered, they will rank among the youngest
units in their class, where the current fleet average
age exceeds 14 years.

Portfolio 2024 (vessels)

Offshore support vessels Wi 7 6
Product tankers - 3
Containerships 0
Cll composition 2024
0%
AL
. mA 1%
199 H B 19%
27% — 19%
C 31%
= WD 12%
N BE  27%
12% - Q. e N/A 0%

Commercial successes and recognition:

Neptune’s USS95 million sale and leaseback transaction for
Colden Energy Offshore was recognised by Marine Money as
the Private Credit Deal of the Year 2025. The award highlights

ESG REPORT 2025

the significance of the transaction for the Norwegian offshore
sector and reflects Neptune’s ability to execute complex, sector-
specific financing solutions. This recognition also reinforces
Neptune's position in private credit and maritime leasing,
demonstrating the commercial relevance of its platform and
its capacity to provide targeted financing where clients require
flexibility, speed and specialist sector understanding.
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MESSAGES FROM OUR CHAIR OF
THE BOARD AND OUR CEO

From our Chair, Dr Gabriella Kindert:

At Neptune, ESG is not a project with a

start and end date; it is a compounding

commitment that shapes how we
originate, govern and grow. 2025 reinforced a
conviction we hold strongly: continuity and renewed
adherence to our values often deliver the most
meaningful progress. Same team, commitment, and
principles — all applied consistently.

Governance remains our foundation. Neptune
operates as a Jersey Private Fund under the
Companies (Jersey) Law 1991 and maintains full
economic substance compliance. Our eight director
board brings deep, cross disciplinary experience in
shipping finance, legal, investment management
and fund administration — expertise honed across
market cycles and applied to every transaction and
every decision to decline a deal. That discipline
held throughout 2025: we continued to walk away
from opportunities where compliance, Anti-money
laundering standards, vessel age or lessee quality
did not meet our threshold.

Our financed assets portfolio grew by US$235
million by year end, with 42 vessels on bareboat
charter. This expansion was deliberate rather
than indiscriminate. OSVs — serving renewable
energy infrastructure, subsea operations and the
broader energy transition — now account for 52%

of the portfolio by value. We have embedded
environmental covenants into lease agreements,
requiring compliance with incoming IMO rules,
Inventories of Hazardous Materials and responsible
recycling under the Hong Kong Convention. As
carbon pricing moves from concept to regulation
in our industry, we are prudently adapting our
structuring and pricing practices.

On the social front, we deepened engagement with
the maritime community. As an associate member
of Helmepa, Neptune participated in beach clean
initiatives alongside industry peers — modest acts,
but meaningful in intent. We have signed the UN
Clobal Compact and are progressing toward the
UN Principles for Responsible Investment; these
frameworks hold us to our own standards rather
than seeking external validation. The JFSC's 2025
sustainable finance consultation confirms that
this agenda is now embedded in our regulatory
environment, which we welcome.

Neptune was founded on the belief that well
structured capital, applied with discipline and
foresight, creates lasting value. That belief endures.
Entering 2026, we have a stronger portfolio, a more
experienced board and an unchanged commitment
to the principles that guide us.

ESG REPORT 2025
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_ The past year confirmed that maritime
transport is no longer judged only by
efficiency, cost and scale, but also by
resilience, security, adaptability and responsibility.

For decades, global trade was built around “just
in time”" logistics. That model delivered enormous
economic benefits, but it also assumed that sea
lanes would remain open, energy would flow
predictably and supply chains could absorb
disruption without systemic consequences. Recent
events have challenged that assumption. Stress
across major maritime chokepoints, from the Red
Sea and Suez to the Panama Canal, Bosphorus and
Strait of Hormuz, has shown how quickly geopolitical
risk can move through global trade, energy markets,
food supply chains and freight rates. Shipping now
sits at the centre of a new geoeconomic map.

For Neptune, this reinforces the importance of our
role as a long-term capital partner to the maritime
industry. Our purpose is not simply to finance vessels.
It is to support a fleet that can serve real economic
needs, operate responsibly and remain relevant

through cycles of volatility, regulation and transition.
ESG, in this context, is not a separate agenda. It is
part of how we assess risk, allocate capital, engage
with clients and protect long-term value.

In 2025, we continued to focus on disciplined
portfolio growth, sound governance, responsible
counterpartiesand practical environmental progress.
We recognise that the industry must balance three
priorities that are increasingly interdependent:
security, affordability and the environment. The
transition to lower-carbon shipping will require
investment, realism and collaboration, but it must
also take account of trade security, fleet renewal,
technological readiness and the needs of the
economies that depend on maritime flows.

We remain committed to transparency, prudent
growth and constructive engagement with our
stakeholders. In a world moving from “just in
time” to “just in case’, Neptune’s responsibility is
to help finance maritime assets that are resilient,
commercially useful and aligned with a more

sustainable global economy.

ESG REPORT 2025

ESG PROGRESS AND STRATEGIC
PRIORITIES

For the shipping industry, the volatile and unpredictable environment of 2025 made servicing the security
of supply chains, heightened resilience, and access to capital core strategic priorities.

This further reinforced our 2024 focus on three interdependent themes:

<> S
g N2

SECURITY

AFFORDABILITY ENVIRONMENT

Supply chain security Acces to capital ETS and emissions

Geopoliticak risk Financing FuelEU Maritime

Cyber security Liquidity Decarbonisation

Security concerns lengthened routes, increased ton-miles, raised operating costs, and affected crew welfare.
Affordability became closely linked to fleet renewal and technology investments, widening the gap between
SME operators and larger shipping companies. Environmental performance became more complex, as
higher emissions from longer routes were partly offset by the introduction of newer, high-efficiency dual-
fuel vessels.

ESG REPORT 2025
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SECURITY

Security was the dominant theme for the maritime
industry in 2025. The Red Sea crisis, pressure on
Suez, Panama Canal constraints, the Bosphorus
and the Strait of Hormuz showed how quickly
disruption can affect energy markets, freight rates,
commodity flows, and food supply chains. Tariffs,
sanctions, and port restrictions also contributed
to the weaponisation of trade, changing voyage
patterns, afFecting counterparties, and creating
new compliance risks at short notice. In this
environment, our stakeholders emphasised the
importance of direct communication and close
coordination between the vessel captains and their

e g

central offices, to respond quickly to challenges and
optimise vessel operations.

Neptune Maritime Leasing’s governance and
risk management approach is built around close
proximity to the assets we finance, the clients /
lessees we support, and the routes on which vessels
operate. In 2025, we heightened our monitoring
of voyage, chartering, and insurance-related risks.

ESG REPORT 2025

We retained flexibility by assessing exposures case
by case, rather than applying blanket restrictions to
complex trading areas.

Our structuring priorities remained focused on
prudent liquidity management and loan-to-value
(LTV) exposure. In some cases, we negotiated
early lease repayments to match higher dividend
distributions from our counterparties.

Cyber-security and digitisation also remained
important priorities. We continued to implement
our digital and cyber-security enhancement strategy,
including automated tracking, reporting and

analytics, stronger project and contract management
tools, improved cloud and back-up infrastructure,
and enhanced end-point threat detection and
remediation. We also progressed the digitisation of
internal reporting, strengthening information flow,
portfolio monitoring, and commercial decision-
making within the team.

AFFORDABILITY

Affordability was experienced unevenly across the
shipping industry during 2025. Banks became more
active in shipping finance. Strong earnings and firm
asset values supported cash flows for many owners.
However, access to capital remained uneven. SME
operators have been facing more constraints,
particularly when financing fleet renewal. Higher
geopolitical risk, route disruption, tariffs, insurance
costs, fuel costs and environmental requirements
also increased the cost of operating and financing
vessels, especially for smaller operators.

This divergence between large and small operators
is central to Neptune Maritime Leasing’s role. As a

ENVIRONMENT

Environmental regulation continued to evolve in
2025. The inclusion of shipping in the EU Emissions
Trading System and the application FuelEU Maritime
created direct carbon and fuel-cost implications for
vessels trading to, from, and within the EU. These
regulations increased the importance of accurate
vessel-level emissions data, verified reporting,
contractual clarity with charterers, fuel strategy,
operational efficiency and capital expenditure
planning.

At the global level, IMO negotiations remained
important but uncertain. Progress was made around
carbon intensity, fuel standards and potential
economic measures, but the exact timing and

privately owned European leasing company with an
efficient capital structure and long-term capital base,
we continued to provide flexible and predictable
financing to clients/lessees across  different
geographies and company sizes. Our Singapore
presence supported more active engagement with
Asian origination opportunities, helping companies
to diversify funding sources and reduce reliance on
any single banking market.

Our objective remains to be a reliable funding
partner, particularly where clients need speed,
certainty of execution, and a practical understanding
of shipping assets.

design of future requirements remains subject to
political negotiation. Otherwise, LNG has gained
significant traction in dual-fuel new-buildings.

This uncertainty explains why many of our clients
/ lessees have remained cautious. They have been
carefully assessing fuel options, vessel specifications,
regulatory exposure, and charterer requirements
before committing significant environmentally
driven capital. The fluid geopolitical environment
also kept many in a wait-and-see mode. Our
clients / lessees reported visible climate effects in
voyage planning, including longer periods of severe
weather, particularly in Asia, and reduced ability to
use the Canal Suez due to water shortages. Their

ESG REPORT 2025 |
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environmental management largely focused on
operational optimisation and efficiency, including
close weather monitoring, and small-scale retrofits.

During 2025, we continued to tighten our lease
contract wording to reflect evolving regulatory
requirements, including EU ETS and FuelEU
Maritime. We also continued to monitor
developments in  maritime  decarbonisation
technologies and the evolving regulatory landscape,
while engaging with industry participants. Given the
continued uncertainty surrounding the future IMO
framework, we maintained a measured approach
pending greater regulatory clarity.

In several sectors, strong freight markets, high
second-hand values and improved newbuilding
economics have supported new orders. This creates
an ancillary environmental benefit where older
vessels are being replaced by younger, more efficient
ships. Neptune has participated in this trend through
financing activity in areas including offshore, and we
continue to assess new asset opportunities where
we can improve quality, efficiency and long-term
resilience.

Overall, environmental progress should be viewed
againstthe effect of geoeconomicdisruption. Longer
routes and higher ton-miles increase emissions,
while newer and more efficient vessels help but
do not fully offset the environmental impact of
disrupted trade patterns. This is why Neptune views
security, affordability and environment together,
rather than as separate priorities.

A note on Social issues

Seafarer safety became more closely linked to
security in 2025. The rise in piracy, drone activity
and attacks outside traditional war-risk areas
made seafarers more exposed to geopolitical
risk. Neptune Maritime Leasing’s financed vessels
largely avoided high-risk areas, and, where relevant,
increased on-board security provisions and real-
time communication with their central offices.

Seafarer welfare initiatives aimed at improving
retention and safeguarding operational continuity
became more standard across the industry. Measures
discussed with our clients / lessees included
broader labour protections and medical care, more
balanced shift patterns and work / rest hours, and
upgraded onboard amenities. Stakeholders stressed
that staying close to crew departments is key to
operational continuity and consistency.

The shipping industry has also reportedly been facing
a growing skills challenge. Newer vessels, dual-fuel
systems, digital tools, wind-assisted technologies
and more advanced operating systems require new
capabilities from crews and technical managers.
As fleet renewal continues, training and human
capability are being prioritised to ensure that new
technologies are used safely and effectively.

hipping is now within the European Union Emissions Trading System, with the

phase-in reaching 100% of regulated emissions from January 2026, up from 70%
in 2025 and 40% in 2024, and extending from carbon dioxide to methane and nitrous
oxide. FuelEU Maritime set limits on the annual greenhouse-gas intensity of energy
used on board and requiring the use of on-shore power in EU ports over time. The
first FuelEU reporting and EU ETS surrender obligations for the 2025 compliance year
fall due in 2026. Both regimes require vessel-specific performance reports subject to

external verification.

On the global framework, the targets in the 2023 IMO Strategy continue to be implemented. The IMO
Net-Zero Framework, agreed in April 2025, was expected to be adopted at an extraordinary session of
the Marine Environment Protection Committee in October 2025. Adoption was instead adjourned for
twelve months, on a vote of 57 to 49 in favour of postponement with 21 abstentions, so the framework
is not yet in force and its final shape and timing remain uncertain. The earliest entry into force has shifted

to around 2028.
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Overall

2025 confirmed that ESG in shipping is becoming more practical, operational, and closely linked to risk
management and financial performance. Neptune Maritime Leasing will continue to support clients/lessees
with flexible capital, disciplined governance, careful compliance monitoring, and constructive engagement
on environmental regulation and operational performance. Our aim is to help finance vessels that are
commercially useful, responsibly managed, and better positioned for a more volatile and lower-carbon
maritime future. Given the mainly SME and diverse profile of our clients / lessees, we do not consider it
prudent at this stage to set specific portfolio decarbonisation targets.
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KEY 2025 ESG INITIATIVES

During 2025, Neptune Maritime Leasing continued its leadership role in industry dialogue on energy
transition and the green marine economy. Our focus remained practical: bringing together influential industry
participants to discuss commercially viable solutions, infrastructure needs, transition finance and technologies
that can support sustainable maritime activity. These initiatives aimed to encourage specific industry action.
They also showcased successful international commercial examples where investment in critical infrastructure
and dual-use technologies can support both economic growth and wider societal benefit.

Komvos-Node 3rd Annual Conference — Shipping, Ferry Services and the Green Transition: In 2025, our
Founder & CEO Harris Antoniou convened and moderated the “Shipping, Ferry Services and the Green
Transition” session at the 3rd Annual Komvos Conference. He brought together senior representatives from
government, shipbuilding, ferry services, academia and the wider maritime sector, including:

Mr Vassilis Kikilias, Minister of Shipping & Island Policy;

Panos Dikaios, CEO & Deputy Chairman of Attica Group;

Stratis Apergis, Co-Founder & CEO of Levante Ferries;

Theano Perdikari, CEO of C.TE. PERDIKARIS Engineering, Architectural & Technical Services Ltd;
Sotiris Theofanis, PhD, Professor of Shipping and Port Management, and Partner of Komvos;

Panos Xenokostas, President of Hellenic Shipyards Association / Union of Greek Shipyards, and Founder
/ President & CEO, ONEX Shipyards & Technologies Group; and

George Alexandratos, President of Hellenic Chamber of Shipping, and General Manager / Director of
Apollonia Lines SA.

The discussion addressed practical priorities for Greece's maritime transition, including ferry fleet renewal,
green ports and electrification, transition finance, and the role of Greek shipbuilding. The session also
introduced two new Komvos initiatives — the Komvos Maritime Innovation Hub and the Komvos Maritime
Fund. Both are designed to support research, strategy and financing for green ships, ports and maritime

technologies. A full event recording is available here.
KOMVOS

Theofanis, P. Dikaios, G. Alexandratos and S. Apergis.
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UPDATED MATERIALITY ASSESSMENT
AND STAKEHOLDER FEEDBACK

We updated the views of our material stakeholders — shareholders, lenders, and insurers — on ESG maritime
priorities and on Neptune Maritime Leasing's performance, on account of the latest market developments.

Feedback on Neptune Maritime Leasing: Responding stakeholders rated Neptune Maritime Leasing highly,
predominantly four and five on a five-point scale, across the integration of financially material ESG factors,
governance and ethics, transparency, risk management, environmental engagement with lessees, and social
contribution. One stakeholder identified Neptune's strongest contribution as supporting younger tonnage
and therefore supporting decarbonisation. Stakeholders considered transparency in ESG reporting, and risk
management to be the most financially material issue for the company.

Indicative comments from 2025 stakeholder discussions included:

“‘Regulatory focus remains firm on ESG matters, and that affects our lending strategy. The Neptune team
has consistently demonstrated a 25 years commitment to the shipping industry and high ethical standards,
and so have their main shareholders. Neptune is doing their best in the context of their market position,
and well above their peers.”

ESG priorities going forward: In 2025, ESG expectations from maritime lenders became more practical and
more credit-linked. The main areas of focus continue to be vessel efficiency, emissions data, Cll and climate-
alignment indicators where applicable, exposure to EU ETS and FuelEU Maritime, and preparedness for
future IMO regulation. Lenders are also placing greater emphasis on data quality, sanctions and compliance
controls, counterparty transparency, safety performance, seafarer welfare, insurance coverage and the long-
term liquidity of financed assets. Neptune Maritime Leasing continues to apply disciplined due diligence,
select reputable counterparties, monitor portfolio data, request ESG information from clients / lessees, and
consider how regulation, efficiency and asset quality will affect long-term value.

Some stakeholders suggested more regular stakeholder updates from Neptune Maritime Leasing, by way
of circulars, reports or meetings. On the environment, one suggested Neptune could go one step further in
financing green-technology transition, and emulate leasing platforms that focus on climate-resilience and
decarbonisation finance.

ESG REPORT 2025
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GOVERNANCE AND ANTI-CORRUPTION

This section summarises our governance framework, anti corruption controls and 2025 performance. While
our investment philosophy, policies and processes are described in earlier ESG reports, we reiterate the
principal elements below for ease of reference.

A. Our Own Operations

Our Governance Arrangements

Board of Directors: Neptune Maritime Leasing’s Board comprises eight directors who bring up to date,
sector specific expertise across finance, fund management, operations and legal affairs. The Board is closely
involved in strategic planning, horizon scanning and transaction governance, and it oversees performance,
compliance and risk appetite. It formally approves our ESG policy, strategy, metrics and reporting, and
enforces a zero tolerance approach to corruption through stewardship of the Company’s Code of Business
Conduct and Ethics, which also addresses labour and environmental obligations.

Our majority shareholder’s US listing imposes significant legal and reputational responsibilities, which
we discharge rigorously across financial and non financial domains. The Chair maintains a close working
relationship with the CEO and executive team, joining weekly leadership meetings and retaining direct
oversight of deal flow and the transaction pipeline to ensure alignment between governance, commercial
execution and regulatory expectations.

Board Demographics:

m 3 of the 8 Directors are women, including the Chair. “....n Snn 8 ‘a;
® The average age range of Board Directors is 50-60 Average age

. Directors
years. @ ec . Women

Investment Philosophy and Risk Management: Our investment philosophy — founded on transparency,
integrity, diligence and prudence — remained unchanged through 2025. Likewise, our investment policies,
processes and risk management practices were applied consistently and rigorously. Our early focus on
governance has enabled us to adapt quickly and effectively to changeable markets.

We take a proactive, holistic approach to risk across both our own operations and portfolio management.
We transact only with reputable lessees, partners and contractors and maintain active engagement with
counterparties throughout each lease term, particularly given current market volatility. Through a portfolio
heatmap we track key financial exposures and sensitivities in real time. For new clients and vessels, we apply
defined ESG vetting parameters and contractual obligations, and we monitor holdings through a focused
relationship management pairing system to ensure timely oversight and targeted interventions where required.

Compliance, Anti-Corruption, and Lease Covenants: Neptune Maritime Leasing operates in a tightly
regulated sector and maintains dedicated compliance and legal teams to meet our obligations and protect
the firm's reputation.

| ESG REPORT 2025

We maintain a current register of responsible persons for regulatory purposes. The Chair of the Board
is designated as a responsible person, ensuring direct executive oversight and continuity of regulatory
stewardship.

Our lease agreements include explicit ESG compliance, information, and record keeping covenants. These
clauses require counterparties to comply with all applicable international laws, rules and regulations and
to provide the operational data and documentation necessary to demonstrate ongoing compliance with
maritime safety, labour, environmental and sanctions requirements, as follows:

® Financial and other crimes;

m Economic sanctions; B Labour management;

= Oil pollution and pollutant discharges; ® Health and safety;

= Environmental management, response, and = Monitoring and reporting.
liability;

We apply a comprehensive set of governance and compliance policies, including:

m Code of Business Conduct and Ethics; = Whistleblower, Complaints, and Protection;

= Anti-Money Laundering & Countering = Record Retention;
Terrorist Financing; » Cyber and Data Protection;

" Insider Trading; u ESG Policy;

= Sanctions; = Services Suppliers Policy;

= Anti-Bribery and Conflicts of Interest - = Fund-level policies on fitness and propriety,
covering gifts, hospitality, entertainment, compliance, risk management, business risk
politically exposed persons, and donations; assessment, and reporting.
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Internal organisation: We monitor key ESG performance issues internally and outsource our ESG reporting
externally. Our independent external advisors interview our team, clients/lessees and other material
stakeholders independently, to preserve impartiality and rigour, and propose data-driven interventions,
where needed.

Executive compensation: Our executive remuneration framework is transparent and competitive, designed
to reinforce prudent risk management, sustainable growth and long term value creation for Neptune
Maritime Leasing and its stakeholders. In line with our investment strategy and governance approach, we
have not deemed it prudent to incorporate explicit E metrics into executive compensation at this stage.

2025 Own Operations Performance Statistics

In 2025, our governance performance kept up with previous years and recorded no material issues. Our
team stability, hands-on leadership quality, successive checks and balances, and close collaboration with
our Board of Directors helped us to resolve issues expediently and maximise our internal intelligence and
decision-making.

On our portfolio we applied strict underwriting and monitoring discipline throughout the year and declined
a significant share of prospective transactions — nearly 85% of all opportunities — due to concerns around
counterparty strength or broader reputational considerations. This reflects our continued focus on quality,
compliance and long term risk management.

A summary of our 2025 operational statistics is set out below.

Corruption Bribery Ethics & Whistleblowing  Cyber security
Compliance

0 incidents 0 incidents 0 incidents 0 incidents 0 incidents

B. Our Clients / Lessees

Laws, Regulations, and Governance

Policies, Commitments, and Prevention Mechanisms: Neptune’s portfolio vessels are maintained to the
highest classification standards and operate within a rigorous compliance framework. All vessels hold top
tier IACS class status (including ABS, BV, DNV, KR and RINA) and undergo annual class surveys. They comply
with IMO conventions such as MARPOL, ISPS and SOLAS and operate under fully implemented Safety
Management Systems (SMS) aligned with the ISM Code. Bareboat charter agreements adopt the BIMCO
2017 standard form and embed contractual, regulatory, and ESG provisions to ensure consistent obligations
across counterparties.

Counterparties deploy real time Integrated Management Systems (IMS/GIMS/SMS) supported by detailed
policies and procedures that identify, assess and mitigate operational, governance, anti corruption,
environmental, labour and human rights risks. Risk assessment is multi layered, including regulatory
compliance reviews, internal and external audits, class and Flag State inspections, vessel surveys, incident
reporting and root cause analysis, and continuous feedback loops from ship and shore personnel. These
processes explicitly capture emergency preparedness and near miss learning so that gaps get detected
early and corrective and preventive actions are implemented promptly.

Operational risk controls are practical and data driven. Clients and lessees routinely perform voyage, speed
and weather optimisation in coordination with charterers to reduce fuel use and exposure to adverse
conditions. They generally avoid higher risk jurisdictions and conflict zones; where transits into elevated risk
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areas are unavoidable, they apply explicit security, communications and contingency measures to preserve
crew safety and operational continuity. Practical mitigations include carrying additional spares onboard
the vessel to reduce the need for route deviations, asl well as operational protocols designed to minimise
redirections, stoppages and downtime.

Governance and anti corruption frameworks are embedded at multiple levels. Core policies typically include
Anti Corruption, Anti Bribery, Anti Fraud, Conflicts of Interest, Complaints, Whistleblowing and Collective
Bargaining Rights. Codes of Business Conduct and Ethics address drugs and alcohol, diversity and inclusion,
confidentiality and privacy, anti money laundering and the proper use of company assets. Training is
delivered at induction with periodic refreshers; higher risk roles such as procurement, agents and shore
based commercial teams receive targeted integrity training. Controls include approval hierarchies, supplier
due diligence, segregation of duties and documented conflict of interest procedures, with programme
effectiveness monitored through KPIs, audits and Management Review.

Key risk areas remain consistent across the portfolio, including: labour and human rights (crew welfare,
timely wage payments, MLC compliance), environmental (MARPOL non compliance and pollution risks)
and corruption (facilitation payments, procurement irregularities and third party conduct). Mitigation
measures combine strict adherence to international conventions and company procedures, regular audits
and inspections, targeted crew training and awareness programmes, transparent reporting channels and
active shore management oversight.

Mature clients / lessees demonstrate board level oversight, publish governance policies publicly and
maintain structured document management systems; a few issue standalone Sustainability Reports.

2025 Portfolio Performance Statistics

Portfolio statistics are summarised below:

IACS rate of Corruption & Bribery Sanction Violations Compliance Fines
Compliance

100% No fines reported None reported No fines reported

Our clients / lessees met their classification and Flag State compliance targets, and reported no sanctions
breaches or fines arising from corruption related incidents. A number of them are publicly listed, which
subjects their governance, disclosure and anti corruption practices to heightened regulatory and market
scrutiny.
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Below are direct quotes from our client / lessee engagement:

“Risks are identified and evaluated through our SMS Risk Management framework, which applies a Severity x
Likelihood matrix to calculate risk ratings (Low / Medium / High). Inputs to this process include: (a) Internal and
external audits and inspections; (b) Superintendent vessel visits and defect monitoring; (c) Non-conformity,
accident and near-miss reporting and analysis; (d) Port State Control (PSC) / RightShip / vetting inspection
findings; (d) Management Review meetings held at least annually, where department managers report on
policy implementation gaps; (e) Vessel Risk Assessment Library covering all operational categories (deck,
engine, mooring, bunkering, enclosed space, hot work, etc.).

- Key labour mitigation plans include among others: MLC implementation procedures, manning level controls,
seafarers’ employment agreements, onboard complaint procedures, manning agent oversight, fatigue
management measures, mental health and anti-harassment policies, watch hours monitoring, and welfare-
related SMS procedures.

- Key environmental mitigation plans include among others: Environmental protection procedures, MARPOL
compliance requirements, low-sulphur fuel requirements, environmental audits, bunkering procedures, bunker
sampling instructions, critical equipment monitoring, PPE requirements, and corrective/preventive action
tracking through the SMS.

- Key anti-corruption mitigation plans include: Anti-corruption and anti-bribery procedures, open reporting
mechanisms, and incident and non-conformity reporting and escalation controls through the SMS.

”

ENVIRONMENTAL MANAGEMENT*

*These statistics don't take account of our ten OSV new-buildings orders.

A. Our Own Operations

2025 Own Operations Performance Statistics

As a maritime leasing company, our environmental management and performance are largely linked to the
way our vessels are operated by our clients / lessees. Within Neptune's own operations, the main source of
emissions remains business travel, particularly air travel. We continue to manage travel carefully by planning
trips efficiently and combining meetings where possible, while maintaining the level of engagement
required for our business and portfolio oversight. Where available, we have purchased airline green-
premium options for part of our air travel.

Operational data for Neptune Maritime Leasing’s own footprint is provided on a best-efforts basis. It covers
air travel, hotel stays, office use, working-from-home utilities and employee commuting. Our use of paper
and plastics remains limited, as our activities are primarily office-based and digitally enabled.

GHG scope 1 & 2 Water Use
130 metric tons 80 m3

Research & Development (R&D) initiatives: For 2025 Our Founder & CEO remained actively engaged
in maritime innovation, with a focus on practical technologies that can be deployed across vessels, ports
and the wider maritime supply chain. He was involved in energy-transition solutions such as shore power
/ cold ironing, alternative fuels, onboard efficiency systems and carbon-reduction technologies, as well as
digital tools that improve vessel performance, fuel procurement, voyage planning and fleet monitoring. In
addition to propulsion, his focus covered software and hardware applications, including Al and advanced
analytics, IoT systems, autonomous systems, robotics, B2B maritime software and materials technologies.
These solutions aim to improve efficiency, safety, reporting, maintenance, crewing, port operations and
supply-chain visibility.

Our Founder & CEO has also been closely monitoring dual-use and infrastructure applications, where
maritime technologies overlap with logistics, energy, defence, ocean monitoring, and space-enabled data.
This has included green-ready port infrastructure, digital labs, R&D partnerships and innovation platforms
that can help bring new maritime technologies closer to commercial deployment.

Through this work, Neptune Maritime Leasing has remained close to emerging solutions, understands
their real-world readiness, and supports clients / lessees with informed, practical financing as the industry
continues to modernise.

ESG REPORT 2025
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B. Our Clients / Lessees

Laws, Regulations, and Governance

Our clients/lessees operate structured environmental management systems that align operational controls
with statutory requirements and global management standards. They reported an IMS/SMS framework
underpinned by ISO standards (notably ISO 14001 and, for some, ISO 50001), with environmental
objectives, management review and KPI monitoring embedded in routine governance.

Vessels are maintained to meet MARPOL, SOLAS and other IMO conventions; class and Flag State surveys,
PSC inspections and third party verifications are routine. Several managers reported external verification
of environmental statistics, including class/RO, ISO audits, DNV/ABS verification, IMO DCS/EU MRV where
applicable.

Common technical controls include Ballast Water Treatment Systems (BWTS), approved sewage treatment
plants, oily water separators, Inventory of Hazardous Materials (IHM) and garbage/sludge management
procedures. Operators apply voyage, speed and weather optimisation, SEEMP measures, and planned
maintenance (PMS) to manage fuel use and emissions. Emergency preparedness is formalised through
SOPEP/SMPEP, contingency plans, drills and ship shore response protocols.

Environmental targets ranged from zero pollution objectives to quantified Index EEXI (Energy Efficiency
Existing Ship) /Cll and energy efficiency programmes. Reported initiatives included voyage optimisation,
hull and propeller maintenance, engine reconfiguration interventions, energy efficiency devices, and digital
monitoring to improve measurement completeness.

Selective clients / lessee responses are outlined below:

“Our greatest environmental risk relates to climate change, including transition risks from increasingly stringent
decarbonization regulations and market expectations, as well as physical risks that may affect vessel operations,
routes and port activities. We address these risks through a pragmatic Decarbonization Roadmap built around
operational efficiency, energy and technical optimization, and performance management and monitoring.
Mitigation measures include speed and route optimization, weather routing, fuel quality management, cargo
and voyage optimization, and environmental charter-party clauses. At technical level, the Company applies
feasible energy-saving solutions such as VFDs, LED lighting, trim and engine optimization, hydrodynamic
upgrades including Mewis Ducts, Propeller Boss Cap Fins and Pre-Swirl Stators, scrubber systems, high-
quality silicon coatings for hull and propeller, propeller polishing and hull roughness treatment. In parallel,
environmental emissions and energy performance are monitored through structured reporting, high-frequency
data, automated data validation, weekly performance reviews and fleet-wide KPIs. These actions support
regulatory compliance, reduce fuel consumption and emissions, and strengthen the Company’s long-term
transition toward net-zero emissions by 2050.”

“Our company sets out its environmental objectives and targets on a regular basis within the management
review, where details of programme dates and responsibilities are defined. Improvements in quality, health and
safety, and environmental performance are incremental and are in keeping with the size and complexity of
our organization. Each measurable objective: Is consistent with our established strategies, policies and context;
Contributes to the prevention of accidents and incidents and to minimising their impact(s); Contributes to
the prevention of pollution; Provides a basis for continual improvement. Progress is monitored in monthly
review meetings and annual improvement plans are developed, documented and integrated into our overall
annual business planning process, including specified resources, roles and responsibilities, and timeframes to
completion.
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“Vessels are closely monitored by Company Superintendents, supported by regular inspections and audits to
verify adherence. In addition, continuous crew training and awareness programs are conducted to reinforce
environmental responsibilities and best practices. These measures, combined with proactive oversight and a
strong compliance culture, are aimed at preventing any environmental non-conformities.”

“We have placed safeguards and show Zero tolerance policy for illegal discharge of oil, sewage, or garbage. We
use approved ballast water treatment systems to prevent invasive species. We have in place responsible waste
segregation and onboard treatment systems — compactors — and immediate containment and response
procedures in case of accidental spills.”

2025 Portfolio Performance Statistics
Compliance: Where data is available, our clients / lessees reported high compliance rates with

environmental laws and regulations and no reported spills for the period. All vessels are insured for oil spills
and environmental incidents.

Environmental Spills & Releases Updated Vessel Vessel Recycling
Compliance Insurance
100% No violations 100% 17 confirmed

Performance: Data represents 55% of the portfolio. OSVs are not required to report Cll or detailed GHG
data.

GHG Scope 1 & air pollution produced by the operation of vessels, and the EEXI

GHG Scope 1 NOx SOx EEXI
(metric tons) (metric tons) (metric tons) (AER- gCO2/ton-mile)

112,327.45 1,716.7 209.89 Median: 4.97

Waste, Water, and Plastics

Sludge (m?®)  Utilisation of Approved Sewage Ballast Water Single-Use
Scrubbers on Treatment System Treatment System Plastics
Vessel on Vessel (BWTS) (metric tons)

301.48 0 100% 100% 134.82
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HUMAN RIGHTS AND LABOUR
MANAGEMENT

A. Our Own Operations

Our Governance Arrangements

Human capital management: Neptune Maritime Leasing is led by a focused team of ten professionals
with substantial experience in finance and maritime-related activities. Several members of the team have
worked together previously at established financial institutions, which has helped create a strong common
working approach and a high level of trust.

Since inception, there have been no departures from the team. This stability reflects a positive and
supportive working environment, competitive compensation, and opportunities for team members to
develop professionally as the business grows.

The team is deliberately lean, collaborative and complementary in its skills. The CEO encourages open
discussion, constructive challenge and regular input from colleagues. This supports clear decision-making,
strong accountability and a culture based on professionalism, integrity and high performance.

In line with previous years, Neptune Maritime Leasing’s executives remained active contributors to leading
maritime and commodities forums during 2025. These engagements helped the team stay close to market
developments, financing trends, regulatory expectations and evolving industry standards. Indicative events
included the Capital Link Shipping & Marine Services Forum, the Mare Forum on Ship Finance, the Marine
Money Greek Ship Finance Forum, and other high-level panels focused on shipping finance, commodities
and the geopolitics of maritime trade. Through this continued participation, Neptune Maritime Leasing
maintained an informed market perspective and contributed to wider industry dialogue on shipping
finance, private debt and the strategic challenges facing the maritime sector.

Diversity: We don't currently have any female executives.
2025 Own Operations Performance Statistics

Incidents statistics: Since inception, we have had no incidents, or suspected incidents, of employee
compliance, health and safety, or grievance.

Employee appraisal | Grievances Compliance rate

Continuous process 0 incidents 100%
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B. Our Clients / Lessees

Laws, Regulations, and Governance

Across the portfolio in 2025, clients / lessees presented a consistent, standards based approach to labour
and human rights management: formal policies are approved at senior level, operationalised through
Safety Management Systems (SMS/IMS), and aligned with international maritime conventions. Companies
routinely reference the Maritime Labour Convention (MLC 2006), STCW, ISM/ISM Code, SOLAS and relevant
International Labour Convention (ILO) guidance as the regulatory foundation for seafarer welfare, working
hours, wages, medical care and grievance handling. Policies are typically approved by the CEO, Managing
Director or Board and are shared via controlled manuals, onboard postings, induction and digital platforms.

Crewing and HR procedures cover recruitment, certification, seafarer employment agreements, rest hour
monitoring, medical checks and repatriation rights. Grievance and whistleblowing channels are embedded
in the SMS: complaint forms, open reporting hotlines and non retaliation protections are standard features.
Training and competence management are emphasised across shore and shipboard teams; respondents
reported a mix of classroom, on board drills and digital training.

Risk identification and assurance rely on layered verification, including: internal audits, PSC/class inspections,
management reviews and incident reporting feed corrective and preventive action (CAPA) cycles. Several
submissions explicitly tied labour controls to the IMS governance process and to management review
outcomes.
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Our clients / lessees indicatively stated:

“The SMS includes Human Rights, Bullying & Harassment, Mental Health, Open Reporting, and Onboard
Complaint policies and procedures. These prohibit discrimination, child and forced labour, while supporting
freedom of association, collective bargaining, gender equality, minority rights, and seafarer welfare in line
with the Maritime Labour Convention 2006 and international human rights standards. The Company strictly
prohibits discrimination based on race, ethnicity, gender, religion, sexual orientation, or other social status
and provides secure reporting channels for harassment, bullying, and human rights concerns, with protection
against retaliation. Through its Human Rights Policy, the Company also promotes gender equality and fair
treatment of all employees and seafarers.

Collective bargaining rights are protected through employment agreements compliant with MLC 2006, national
laws, and flag state regulations, clearly defining wages, working conditions, leave, termination rights, and
social security benefits. Child and forced labour risks are controlled through recruitment procedures, minimum
qualification requirements, certification, medical fitness checks, manning agent oversight, and MLC procedures.
Digital security and privacy are governed by the General Data Protection and Cyber Security Policies to ensure
secure handling of seafarers’ personal data.”

“The Company has implemented a Cyber Security Management Plan containing detailed cyber security and
data protection policies, procedures, controls, and reporting requirements relating to system access, data
protection, cyber risk management, and incident response. They are aligned with international standards such
as IMO Resolution MSC428(98) and EU GDPR (Regulation 2016/679). SMS also includes communication/
document-control and cyber security threat & risk controls. The policies require adherence to security procedures,
protection of data confidentiality, integrity, and availability, and mandatory training on cyber risks and safe
data handling practices. Sensitive data is protected through encryption, access controls, anti-virus protection,
rights of access and erasure, etc.”

“Digital initiatives during the reporting period included the implementation of a new ERP system for inspections,
planned maintenance and defect management, rest hour monitoring, document control, evidence uploads
and internal compliance monitoring. Additional initiatives included fleet-wide ERP implementation and
digitalization processes, Al-embedded monitoring and reporting features and the transition to cloud-based
platforms to improve operational efficiency, reporting accuracy, and data management.”

2025 Portfolio Performance Statistics

Performance in 2025 was broadly positive and characterised by high compliance and low incident rates.
Many managers reported zero lost time injuries or LTIRs at or near zero for the period, and several recorded
no labour compliance incidents. Reported retention rates varied by operator and fleet age — ranging from
the mid 80s to high 90s percentiles where long standing crewing arrangements exist — and firms cited
retention bonuses, welfare support and career development as key retention levers.

Seafarer Retention Lost Time Injury Rate Labour Incidents Training Days Ashore
Rate (median, where

reported)

82-100%, with Predominantly: O Predominantly: O Range: 228-800

median 88%

ESG REPORT 2025

CORPORATE SOCIAL RESPONSIBILITY

ENTEMBPIOEL -

NMAFKOZIMIOZ E©OEAONTIKOL

Beach Cleanup Initiative: In 2025, Neptune Maritime
Leasing participated in a joint beach clean-up
initiative with digital neobank Snappi, supported by
HELMEPA — Hellenic Marine Environment Protection
Association. More than 50 participants joined the
initiative from ten nationalities and various ages.
The initiative reflected Neptune Maritime Leasing's
continued commitment to cleaner seas and practical
environmental action beyond its financing activities.
It also reinforced the Company's wider engagement
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Neptune Maritime Leasing team members participating in a HELMEPA beach clean-up initiative.

Komvos-Node: Our Founder & CEO serves as Treasurer of Komvos, an initiative focused on mobilising Greek
networks globally and supporting Greece’s broader economic, cultural, scientific and innovation agenda. In
2025, Komvos / Node advanced its work as an innovation hub, with a particular focus on strengthening
Greece’'s maritime and technology ecosystem. Its activities included stakeholder engagement with public
authorities, shipowners, R&D institutions and investors; work on a governance model for cluster coordination;
and support for infrastructure and ecosystem-building initiatives, including R&D centres, green-ready port
infrastructure and digital labs. Komvos also focused on building an open innovation ecosystem linking
startups, corporates and maritime industry participants.

Our Founder & CEO was also voted board member and deputy Treasurer of HELMEPA.
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OUR PLANS FOR 2026

As of the publication date of this report, our cumulative asset financing since inception had
reached the USS$1 billion milestone.

At Neptune Maritime Leasing, we have always viewed ESG as a practical business framework for
creating long-term economic value, staying ahead of market developments, and managing downside
risk. Our mid-term strategy remains focused on disciplined, sustainable and resilient growth that can
withstand shipping and economic cycles.

In 2026, this means continuing to grow the business while staying agile in the face of more volatile
market conditions. Geopolitical disruption, shifting trade flows, tighter regulation and changing
capital availability have been reinforcing our focus on faster access to reliable information, stronger
risk controls and more adaptable financing solutions. We will continue to invest in governance, ESG
monitoring and digitisation across our shipping finance activities. Better data, more automated
reporting and stronger portfolio oversight will help us assess vessel performance, regulatory exposure,
counterparty risk and market developments with greater speed and accuracy. We also plan to deepen
our engagement with clients / lessees and support practical financing solutions for more efficient,
compliant and future-ready vessels and technologies.

By focusing on financial innovation, digitised shipping finance, stronger ESG execution and effective
stakeholder collaboration, Neptune Maritime Leasing aims to deliver lasting value to its investors and
partners, while contributing constructively to a more resilient and sustainable maritime sector.
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