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EXECUTIVE SUMMARY

PP/ EXECUTIVE SUMMARY |

A Comparative Study of Domestic and
Overseas Shipping Financing to Build the

Capacity of Shipping Financing in Korea

1. Purpose

» This study aims to understand the external competitiveness of
Korea's shipping financing by taking a comprehensive
perspective on the trends and industrial structures of domestic
and foreign shipping financing markets into consideration.
Furthermore, it intends to produce policy measures to

strengthen the capacity of Korea's shipping financing.

» While preparing new policy measures to facilitate the expansion
of shipping financing by private financial institutions, the study
seeks to find measures for what kind of roles should policy

financial institutions reinforce for shipping financing.

AYVININNS



2. Methodology and Feature

1) Methodology

Contents

Chpt. 1 Introduction

I

Chpt. 2 Korea's shipping
financing system and imple-
mentation status

Chpt. 3 Trends of foreign
shipping financing markets

Chpt. 4 Comparative analy-
sis of competitiveness of
domestic and foreign ship-
ping financing

v
Chpt. 5 Measures to
strengthen Korea's shipping

-Background of the study
-Purpose of the study
-Methods and Scope of the study

-Present status of Korea's shipping financing
-Korea's shipping financing system
-Major implications

-Present status of the global shipping financing supply
-Shipping financing in major countries and
operational cases

-Major implications

-Setting up competitiveness assessment models

-Setting up competitiveness factars of shipping financing
-Comparative analysis of competitiveness of domestic and
foreign shipping financing

~Characteristics and limitations of domestic shipping financing
-Measures to strengthen shipping financing in the private
sector

Method

}

Analysis of preceding stud-
ies, interview with shipping
companies and ship

}

Analysis of preceding studies

}

Generalized Diamond Medel

v

Consultative meetings
and workshops

-Measures to strengthen the roles of domestic policy finan-
cial institutions l

financing capacity

-Major findings

Chpt. 6 Conclusions Policy suggestions

2) Feature

» With the application of the Generalized Diamond Model, this

study was able to produce objective indicators by quantifying
the competitiveness and to visually compare the competitiveness

of domestic and overseas shipping financing.

- The study established evaluation factors for analyzing the
competitiveness of domestic and foreign shipping financing in
terms of conditions of production factors, conditions of market
demand, conditions of competition and conditions of relevant
and supporting industries. At the same time, it extracted
strengths and weaknesses per evaluation factors of Korea's

shipping financing competitiveness.



EXECUTIVE SUMMARY

» Having entrusted a task named the ‘Shipping Financing in

Overseas and Operational Cases' to experts, the study extracted

AYVININNS

objective and in-depth implications of shipping financing

carried out by major countries.

- In addition, consultative meetings and interviews were carried
out targeting executive members of national flag carriers,
policy-makers relevant to shipping, those in charge of shipping
financing in financial institutions and relevant academic officials

and experts.

» Researchers utilized the latest literature and statistics to analyze

preceding studies, while holding a consultative meeting under
the subject of the direction for the development of domestic
shipping financing to receive feedbacks and supplement the
contents of the study. Such methods have contributed to the

credibility of the study.

3. Results

1) Summary

» Korea's shipping financing has mainly depended on the
domestic shipping support system, which links the financing
with the shipbuilding export support system or the shipbuilding
industry.

- The government supported the construction of 20 to 72 percent
of domestic ships until 1989 under the planned shipbuilding

policy, and later government agencies provided services,

Xi



including deferred-payment export financing by the Korea
Export-Import Bank, ship financing insurance and guarantee by
the Korea Trade Insurance Corporation, funds for the purchase
of ships by the Korea Development Bank, and ship funds by

the Korea Asset Management Corporation.

- Furthermore, domestic shipping financing is shifting its focus
from lending to investing and has the characteristic of a

pro-cyclical investment centered on tramps.

- Among Korea's financial institutions for shipping, institutions
operating financial resources allocated by the government
(hereafter referred to as ‘policy financial institutions’) are taking
on a bigger role while private ones are shrinking, which has

resulted in the need for stimulation in the private sector.

» As polarization rises in the European shipping financing sector,
alternative financing, such as Asia Lease, is increasing its market
share for small and medium-sized ship owners who have

difficulty financing.

- European banks are closing the Balance Sheet Clean-up, which
began a decade ago, expecting the expansion of shipping

financing along with the participation of Asian investors.

- Japanese ship owners have dealings with Japanese investors,
including large commercial banks, local banks, government-
backed financial institutions, leasing companies, ship funds,
etc., instead of foreign financial institutions. Their way of
financing is called relationship banking based on the idea of

building long-term trust with financial institutions.

- China continues to grow in ship financing. The country uses

Xii
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foreign currency reserves held by the central government and

banks while providing overseas shippers with ship financing at

AYVININNS

low-interest rates on the condition that they import Chinese

ships.

» Comparative analysis of shipping financing competitiveness
among major countries using the diamond model shows that

Korea is in good shape based on the shipbuilding market.

- Korea is creating a stable shipping financing environment owing
to the quality of the shipbuilding industry and the effort of

restructuring ailing industries by policy financial institutions.

- Europe tops the list by making the most of its advantageous
financial environment to secure competitiveness in overseas
markets instead of the domestic market, which lacks

procurement competitiveness.

- Despite having a stable currency value and shipbuilding market,
Japan failed to innovate, creating stagnation in its flow of
shipping financing. China continues to strive for financial
competitiveness, which is managed by the government, but does

have some limitations.

- Korea is expected to rise to the level of Europe if it adds
competitive advantages by entering overseas ship financing
markets, attracting shipping experts, and enhancing complementary

industries.

- Analysis shows that Europe and Korea can complement each
other in shipping financing competitiveness. In other words,
Korea can improve its competitive edge by benchmarking

European competitiveness factors and cooperating with

xiii



European financial institutions.

(Result of Double Diamond approach for evaluating shipping financing
by nation)

Comparison of shipping financing competitiveness by nation (Overseas)

Management condition

= South Korea 500

4.50

Market

Production Z
. demand

factor

Relevant supporting industry

2) Policy suggestions and relevant activities

» Support measures for private shipping financing investors
include tax benefits on ship investments, active participation
of local banks in the shipping financing market, and support
policies for small and medium-sized shipping lines and

shipyards.

- It is necessary to introduce tax exemption for local shipbuilders
and shipping liners to give priority to local banks when they
provide shipping financing as well as grant extra review points
to the institutions financing small and medium-sized shipping

liners and shipbuilders.

Xiv
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- Expanding the ship-backed bond and asset-backed loan market

will provide a variety of ways for domestic commercial banks

AYVININNS

to participate in ship financing.

- As a subordinated form of financing, it is necessary to convert
the nature of funds raised through ship investment companies
into mezzanine financing. In addition, extra measures, including
adding investment vehicles and allowing synthetic funds, should
be introduced to improve the current system, which is under
the two different acts of the Financial Investment Services and
Capital Markets Act and the Ship Investment Corporation Act,

and to empower the Ship Investment Company Act.

» Policy financial institutions can play a bigger role when shipping
financing institutions expand their unique business areas, when
Korean won-based ship financing is introduced, and when the
Korea Ocean Business Corporation takes on the ownership role

for more ship orders.

- The Korea Eximbank should use part of its own finances to
expand the scale of loan repayment guarantees and ship bond

guarantees of private commercial banks for ship financing.

- The Korea Trade Insurance Corporation should strengthen
export-base insurance to allow national flag ocean-going
carriers to expand the fleet, while the Korea Development Bank

is necessary to expand the sheer size of shipping financing.

- The Korea Asses Management Corporation (KAMCO), along with
the Korea Ocean Business Corporation, should enhance the role
as a tonnage provider and significantly increase the finance to

support this role.

XV



- The Korea Ocean Business Corporation should expand the S&LB
program currently underway, serving the role as a specialize

tonnage provider (financial ship-owner).

» It is important to establish a control tower directly under the
Prime Minister to coordinate a variety of interests among
government departments in order to carry out consistent and

sustainable shipping financing policies.

- PR policies are required to raise the general public’s attention
to shipping financing and to address negative perceptions
towards supporting policies. In addition, public service
institutions should be in place for nurturing professional workers

in shipping financing, while managing investment risks.

3) Expected benefits including policy contribution

» By visually and quantitatively identifying the competitiveness
level of domestic shipping financing, this study contributed to
establishing measures to strengthen the competitiveness of the

government and relevant industrial institutions.

- Policy and business activities by relevant institutions will be
accelerated to make up for the shortfalls of competitiveness such
as expanding overseas investment projects by Korea's shipping
financing and developing educational programs for securing

specialized manpower.

» By suggesting a roadmap to build the capacity of shipping
financing, the study provided mid-to-long term step-by-step

policies and business activities to relevant institutions, which

XVi
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will contribute to effective implementation of the measures to

boost the competitiveness.

- This study will enable relevant officials to establish and implement
deliberate measures to strengthen the competitiveness of
Korea's shipping financing from short-term (within 2 years)
measures including modifying taxation to long term measures

such as establishing a control tower.

xvii \J
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=Ll 2014 2015 2016 2017 2018  2019*
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ir;g%, 334 240 44 173 274 70
SUYMAL 1 32 7 2 35 1
SHQAAL 323 208 37 150 239 59
L sH27 |
fl,ﬂtﬁ”; 2;; 16 45 10 33 50 16
42T o=
eS| 1 32 7 2 35 1
kS 5 13 3 10 15 5
20 F0M
uHOIE:H_** 17 8 6 12 4 3

2 M3 £
=
* 2019 6K FgtH
** 2 S0M OIS x 53 M FQMZE T S17KClarkson 5Y Clarkprice Index)
Xt=Z: Clarkson, World Shipyard Monitor, 26(1~7), 2019.8 XAt M4
Clarkson Shipping Intelligence Network(Z4: 2019. 7. 27.)

356 262 53 195 293 78
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oA 2jef7E .

et SeAte ARLE FRE AEEE WA YR AN
FRE BRI 4A AT PR ARUF Z2IR0] s
H So Atk 409 TS 2 522 ol Yk EF F
T4 o o A ARTEI WA e AT Al %

2 vhgoz AUH ARFRE St A BF 109 2
ejo] ol o Halth T sheAte] HurFEY +8 8910
2 71E AUFEL qasts A= 9 4 9

(B 2-2) U 12 M BRI MUITR 40 5%

Tl : Ao
oy EAR £ =7 Merag -
I FMA e EMa WO ERTe
LY KAt ®4 @1 ® 0.66 5.66
oll2| Sl At ®6.25 6.25
g A 10.25 1 0.66 11.91

* HARMEE, "o 570 A2, 2018, p.8 (2 H @2 1109 2= 20169 & 71F
2|LI2t GHRAIC| MEIZE Flo 13X 18509 S 0|32 SHAts Q)
Rz @ AR 2

Sefurete] HurEgo £08 ARRY U Y HeA oH94 3
SApEE TESte] ANEE $29 FUL F4
2 (E 209 2t (& 200 AuEg 52 240 o] T 9
7199 ARAF@)% FTA Wel@)] B ARTFE $F

3) Clarkson(2019)
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ARG Y] FE22HZ AYstL df7]dol FE5de 3ESH] H
o -2yt Hx2 F& 9l AUMHEE Let's Together FundE &A]5)
At 20149 1149 Fund #-82 F=I7|7HA 4122 E7 e} &
Aol 109 239 §5/485 FatAtHS)

Let's Together Fund =93} #5}o] d42 Al
3] HE /o] o]FojA 1L A= tE JA| thFE 4Hd-238f o]
S35 Folt}. Let's Together Fund®] 20104 &

S9 33499t 29 5 340 sUl Al F ol 63.59% EYE,

QA=A a2 27H/\}7} 73.8uH 4t Eﬂ% ofstAaL YA 196.7

SZAF ?—’1‘-}—7@3’—};‘301] J /ﬂm Oﬂ A9 dE718E gEs

7] ZSPH AXH9 Let's Together Fund®= FAIFSY7E Qlsf A+
dE87|He] tiE HolE FHolr] ofgFd Aow FAH

(H 2-7) MA28H9| | et’s Together Fund 2 At|(2010H)10)

Tl ey

0

Projet =2 HEEX} tiga =23 (Back Funding)
25.0 8.0 17.0 Heed
36.0 10.0 26.0 Heed
40.0 1.1 28.9 e
72.5 225 50.0 g2
67.0 13.7 53.3 ABN AMRO(31.8), +=&2(21.5)
41.0 12.3 28.7 Heged
90.0 12.0 42.0 Credit Agricole(42), At¢1234(36)
65.0 13.0 52.0 Qe

Xt=: Marine Money 2t&(4A: 2019, 11. 8))

8) AtI23t(2016)
9) 23| SIERAUZIZAK2015), pp. 94~95
10) Marine Money(2011), pp. 50-52
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oAl tfRES HEVF Z2AE HER 5= o] H|SH Ocean
Value-up Fund+= Blind Fund2 +J%7| &0l i A2 A E

AT A A Fa8S 7HE 5 ke ARl o

AE0 & AmZ 2905t ol 44239 Autag2 siAr o
oA BAY de= sl E 5 Stk

A2 9] duta§ SFXHAE 509 g Yoz Auta§ d&
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B 2-8) Meiego] ezt MU 71

- 710
Tl o] 23
FE 2013 2014 20156 2016 2017 2018
3 6.5 47 46 5.1 5.0 1.4

Xt=: Marine Money Zt&(ZA1: 2019. 11. 8))

11) £12e(2019), p. 5
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Apio] 20144 o] F2E FolE I el Byol A&am
27199 ol i RAAGo] otdtE= Aol
(8 2-9) AT FARXF7|Z9| MEE8 3= AE(EAX])
TR Ea e
3_1]_1%_?;! gr:ﬂg} gt_llr 2407} S0 IE.Z oAt Xf'éi Mg EH§O
S S ST =2 Hg JFU HE I HE
DvB 8 276 1398 51% 164 6%  119.8 43%
O|MH|A|&A 2 154 54 3%  85b 6% 915 5%
Qe 8 182 728  40% 728 40% 364  20%
ofLted 10 2305 984  43% 829  36% 492  21%
- 5 48 288 60% 19.2  40% 0%
A 33 8905 3938 44% 199.8  22% 2969 33%
Nz - I M2 EEF)(GAL: 2019. 1. 8)

T AI= A A Eol7] fs) & 1.9 49 A4t

g Folth.19 AL A4

g AEMESATL AutERE gEshd
WA 333, AgolyA 223, &5t 13 5 F 563 ERoh=

Tonnage Provider® WRE zt5A Hot

B
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X2A7|FO2 Aot H FaAEE SKLB Al B2 847173
9

H|@alo] BBCHP 717ko] it 10¥lo]c). wabs sjeAls 7=

13) 2E2Y3| HEXIZ(2016. 11. 14.)
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14) Seaspan Corporation(2019), p. 14
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Private Investment
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Xt=: Marine Money Zt&(ZA42: 2019. 11. 8.)

3. ECA £&28(Export Credits)
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51) OECDO{IA 275t “Ship Finance Practices in Major Shipbuilding Economies”(2018. 9.
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0
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A+ 2 1 OECD, Ship finance practices in major shipbuilding economies, 2018
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B Asian Banks

26 Largest Global Shipping Banks Portfolios* &8 European Banks
| @ US Banks

“——__ Reduction in European Banks’ __—" ‘

Shipping Portfolio since 2008

Source: Marine Money (Viay 2017)
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Xt& : Alexopouls,(2017). Export Credit Agencies(ECAs) in shipping
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82 40l otAlot= o] 5dHA 2Tl o] ofAlotA 2
91 o]l HH #AX L At
(O3 3-5) M7l =2 87|2¢2| MEgE 220173 7IF)

Total Shipping Loans: US$ 355.25 Billion+ Source: Petrofin (July 2017)
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Xt& : Alexopouls,(2017). Export Crediit Agencies(ECAs) in shipping
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* Market estimate
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Xt& : Petrofin Global Bank Research(ZA: 2019. 10. 25.)
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tf&(Mortgage Loan), 7|FAEAES HEZ3 t=E(Corporate
Loan)°] o™ Aute] 7Azxds & HA|Y-S HE =3 tj&(Shipyard
Credit Loan), "IAtd &-8(Mezzanine Finance), 7| #EA7Hs thA)
O =7 gt AP A H(Private Placement)©] Ut} AEAAS B3 A=

up

22 FAAFNA PO Be +E5ARE Aldske A3 Alde &

58) HIBA M2H9| 32 EHTIQI Kavussanos, Manolis G., A study on Ship—Finance
and the European Ship Financing market for Korea Maritime Institute, 2019’ & HIE
O ATADL YR, £, 2ot HEY
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(3 3-11) 2010-2018 XL MEIZE 72 & HIS 50|
T9l: ei={(2), %)

400 374

250
200
150

100

] o= =SSO R =S

N 2010 2014 =2018

83.12

211 2.63

+d o= SSOMAOt R =F
= 2010 2014 = 2018
720101 FE2A2 83%2| M| 25801 Ai52 ZHOIUCL 2018H0= 59%2 FH| ZAsIA.
J21 0 32 IE 9 55 28 HRE AXIGIA20(14.76%—~34.82%) 1 0= 28 A%

B715oIRH2.11%—6.48%).
K= Petrofin Global Bank Research(Z44: 2019. 10. 25.)8 XAt X714
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M3 Y otel di2aeiy S&

Ahe A oAl FSskal Jew FAer s dievhde
200bp oJstz EolFtt. Fatie] AFe AlRMHolAl w2 oXE
Huishor st 7]1&230] obd 44t 23S0l W= LTV 213 500bp
o RS A2 FARE 27kl ok 8y Sa4dFol of
ot &2 AR = 6kl AlgH Rl FRER A= gl

(O™ 3-12) 2008 vs 2018 K& F2= MuUZR(2) HIE H|W

TOP EU COUNTRIES IN SHIPPING BANK
FINANCING
(END DEC. 2008)

W Germany

m UK

B Norway

= Finland

m France

m Belgium

W Denmark

m Netherdands

Data derived from Petrofin Bank Research
Chart created by the author

TOPEU COUNTRIESIN SHIPPING BANK
FINANCING m Germany

(END DEC. 2018) u France

m Norway

m UK

m Netherlands

B Sweden

m Switzerland

m Finkand

m Foland

m Greece

m Denmark

Data derived from Petrofin Bank Researc m Italy

Chart created by the author

Xt&: Petrofin Global Bank Research(ZA42: 2019. 10. 25.)
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(O 3-13) 2008 vs 2018 R& Top 20 2 MUZE F2 H|w

H3H Nordbank

Dn8

RES

Mardea

KW

Dewtsche Schiffsbank
Calyan

DVE Bank
Commierthank
Bank of Scotland
Lioyds T58

HVE

Fortls

Dranish Ship Finsnce
Dewtsche Bank
Dianske Bank/Folus Bank
Eremer Landeshank
Dvesdner Bank

ABN AMRO

Ratixs

Top 20 EU Banks - Shipping Portfalio (bn 5) as of end Dec. 2008

Total Portfolio: 315.4bn 5

Data derived From Petrofin Bank Research

Chart created by the author

20 30 4 50

Drl

BNP Padibas

Credit Agricole
Nord LB/Bremer
Mordes

ING

Danske Bank/Fokus Bank
H5H Nardbank
Darish Ship Finance
Unicredit

Pirasus Bank

Alpha Bank

CiC

Top 20 EU Banks - Shipping Portfolio (bn 5) as of end Dec.2018

Total Portfolio: 201 bn §

=]
("
=

Data derived from Petrofin Bank Research
Chart created by the author

Xt&: Petrofin Global Bank Research(ZA42: 2019. 10. 25.)

I/ 94




H3F ol si2asid s

2) Muag ZIFA

29 299 AUFSS 119 B 27 Fhstol 20189 F2
Mk 529 Z7bolw BT AR A, hEFY B fE mES
2o JBS F9) oF 1,609 Felrt FeHUk. 1|% olefTt #A4
L ASHT 9k A0 HolAw HFAEL Fulst: 2P &
7t ggel & Y5 YA o2 gE

v
oo
ox,
oK
2
|o
U

o)
L,
>,
[
el
rlo
”x
Jif
2
L
=2
19
ol
o
ol
-z
T
2
o

o
A oy =9 F92d 418 ﬂ El’\ﬂ/\}gl -4 X—*.OL dhe=
S

> o
N
2
rO
flo
o
|z
i
N,
rir
)
ot
E
=Y,
lo
fl
é
NI\
;
_Q
_93

W
o,
>,
o
o

27k 28 F8L YA « Yol=
2o] AR g 3 A2k WS o7 G AAF 2P o]
d

4 2PELS x| T22AYL IYPstL Yok DNB, ABN
AMRO, BNP 53 22 2952 1159 At F8& £451= 0]
oj9lolg} wtetal ot AAo] H AHUE (Societe Generale)d}
22 AL S| ALY A 9J8)| ofAlo} g AB|ALe} ATEA A
ZE Wt SPEL 2T i3t g7, AT, AHlA
3o HEsta Qlon &) st s HEsA g 9l

oje} T2 2YO] FxrFAo| AG7IX A&EHH FF FATH

T
=
H
_\‘I_‘



W EAAEE RPA /Y, S5, 35Y At A9 E0l
A5t AR $79 AARAT F4 ARl BT YT M
& M, Berenberg, Warburg, ATB, Cyprus Bank, Hellenic Bank,
Astrobank 5°] 1o LTV7} 21l th& s9lEo| R} ofZ] A8t

w5t ARrAQl 7lols Aoz vjn|sit.

(1) ACAH0IEE

20184 7|& AIHACIE e F 149709 5789 &0l 0|2
omn of7]ol= AUHERt oy} 72, SJFEFHE o] ZFH
At 20159 FE 7rAsH7] A2 Al A E2L 2016-18W AH
T 6339 BYE 7|55t e ol= 2013-159 AW+t 1,1139
g2 tiH] 57% = et ok 53] si3]Ate] et &2
2184 7574 1789 E¥ = AW oiv] 26% #ASHA

(O3 3-14) 2018 3228 ACIHOER F2 0|

Syndicated Marine Finance Loans Syndicated Shipping Loan
By Sector Volumes By Sector

$tn No % Stn

180 | 600 [® Ship Owner - Other
Shipyards Ship Owner - PassengerCruise

160 | | mm— Offshare 80 || mShp Owner - Gas

memm Shipping - ‘Passenger/Cruise’ Owners| | s00 - ghhg 8m: aﬂﬂﬁmr
140 | |®m=Shipping- Other Owners o ® Ship Owner - Tanker

| Number of Deals (RHS) m Ship Owner - Diverse
120 400 | 80
100 50

300
80 40
60 200 | 30
40 20
100

20 10
0 0 0

s8g2c-cggzeex? EER2-9nyYLOrS

SSRRARREE SSERERZ &

Source: Dealogic. Clarksons Research S : Dealogic, Clark R h

XAtz Clarkson, Dearlogic 2019
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2008\ o|% 29| B2 Ql FAYHRE EAF vhlAZH =
= A 71k e, 56 fudel et fEdso AT o
E0HRL 250pb7HA] ZhrAsitt t& 717k 200849 YHEE o2 10
d w719l o] 20189 U O E FEE QI o]& vp39] x2S
FFol 7P & ALR skt A7|HES ECAY B0t &2
U85 Ee 7H 1o AjtE e 9l

(J& 3-15) 2018 L2 AIC|AH|0|EZ OFRI L 7|2t 0|

~

Syndicated Marine Loans: Syndicated Shipping Loans:
Average Margin & Tenor Tenor Ranges
400 Vears 9.0 |80 SI!;J o years 10.0
pr— ( ata based on — +
Average Mavgn.u_bp. Us) tenor where m—— 5-10 years
350 | |w— Average Tenor (years, RHS) 85 |70 reported m Up to 5 years
w— Avarage Tenor 9.0
300 B0 |60
250 75 |50 80
200 Based onmargins where reported, 70 |40
coverage is not comprehensive.
150 6.5 30 70
100 6.0 |20
6.0
50 55 |10
0 5.0 0 5.0
5 - B - - B BN 5 S-apxnanr®
2 E ﬁ s 3 5 ] § % E 35 ] =1
& « & & & « &
S : Dealogic, Clark R h Source: Dealogic, Clarksons Research

Xt=: Clarkson, Dearlogic 2019

AHEA Bl&2 F8971 olF i HFsF. 200849 ol
70-80%2] Aa& TARE A 2] A= 70%2 HE2 W Al
AR Z14olA AlSE L Aek. SarZof gt FALS Aok
ot 718t 5] et &2 vl A= 910] 2012-15 B
2007 71<do] AgACIEES AlsTe

A
T
b2 id oF 1257 7Igdete] diEgS AledE &+ AU

=

97 N




(d3 3-16) 2018 AILIAHO|EE Top10 2 HETL

el MR, A
A Arrangers 49 Bookrunners

29  eum 3 7 29 oy 3o 7
1 BNP Paribas 27 24 1 | BNP Paribas 27 24
2 UniCredit 18 9 2 UniCredit 18 9
3 ABN AMRO 15 20 3 Nordea Bank 15 20
4 Miuho Financial 14 b 4 ABN AMRO 14 5
5 Nordea Bank 14 19 5 J.P Morgan 14 19
6 Citi 1.4 13 6  Miuho Financial 1.4 13
7 SEB 1.3 19 7 ING Bank 1.3 19
8  J.PMorgan 1.1 N 8 Citi 1.1 1
9  Societe Generale = 0.9 @ 10 9  Credit Duisse 09 10
10 DNB 09 13 10 Sumitomo Mitsui Grp 0.9 13

XAt= : Clarkson, Dearlogic 2019

(2) ECA (38Z M)

o AEE 29 e HE A2 24
ECA9] AgAlEoltt. & ECA= di&Ate] Ad<
B HSS ATHoRA F82 L o]FoiA
. E3F ECA FoiAH= 7] l°k° 755t sted Aok 717J°1 12
W7 E Foldth. #99] ECA= 53] A72 AN &dstA

28 guE o
uzste Ao

Aeley ol §39 AR2 Ax 2 BT A 222 4
oFFelo] OE% 71% 5009 FeA A F7kstel] wholtt
E3 §7 BCAL AT RHU 02 2474 o] et AL 5
23 et
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B 3-4) Q9 X|9E ECA

N =7t ECA
L290] GIEK
AZICH| L2490 Eksportskreddit
Of Ho=2 Eksport Kredit Fonden
i Finnerva
=Y Euler Hermes
o3 UEEY, SACE
oA COFACE
HEHE Atradius
o= KEXIM
ot K-sure
= Sinosure
OfA[O} = CEXIM
o= Japan Bank for International Cooperation
U= Nippon Export and Investment Isurance
22| 0|A|OF Export Import Bank of Malaysia
0= Ex-Im Bank
7|Et - : :
S Export and Finance Corporation

Xt& : Clarkson Shipping Intelligence Network(ZA: 2019. 7. 27.)

() XH2AIH

RN N AFELL 2013-148 FAL olF2 FAS vet
Y2 glom 20159 o] F Tl Ale] PO & A% WA ek
o FATYHGE HEEAE 749 AALYo] FF o] 2L,
HFE 22 OTC AR ARe 2gstdct, H Solae A

T T

Aazguc 9o XESQ Q4 Ei &9 A4t Bt

ol ol2fgt Fol= 20198 A|&EIL Ut
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e o8/HE

F Macquarie

F National Australia Bank
7|2 A Bank of Cyprus
7|IEE2A Hellenic Bank

o= Beal Bank

q= Breakwater Capital
HEst= Amsterdam Trade Bank
L290] Maritime & Merchant Bank
L290] Ocean Yield

o= Meeaum Capital Solutions

Ol= Northern Shipping Funds

Xt=Z: Clarkson Shipping Intelligence Network(ZA4: 2019. 7. 27.)

obAlo} 27kel £ Qo] Auka-go] s AA S Sojst
A4 BRI RS BT AIALL = A3t 22§99 A
Aurago] qis SEet Aol gic. 1y makao] H9o

gg 1o

IFAE French Tax LeaseE =0kl QU=H, French Tax Lease©]|

A Hdurag TEAR] 287 ER 449 gEod)o] Ak 48
Sal Ak EHH’P‘ SPCE st AHFARE AldRI. ol&et 7
Ho| A= Tax Lease afig Alvtof sl 917t 40.6%Y 71
F2E S8/l AL, A2 HAEH AR 20009 H _77:77}11 gl 717k
733 5,58 Fof] el mjARE 4% Aol S dis wlaAlskh

French Tax LeaseS 83t -9 Tax BenefitsS 71421} Aol &
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H|ZpAof| A A=, AEERPARS] NPV 71721l ofsh 7%, ARZo]
5 BZAle] o3 20% S7Foke Bt USRS ESE TR 9
o BIES S AR%E SPCE B3l FARRI a7 tE A
ofjd TAE A5 WIE IMEe WHOoE FARA
Benefito] AJ3IcE.

TERF G AFoA 85k 212 S53517] S8 S84
Euro® ©]F0]A|1L, 2|A AZA Fg7]o] 7= o]oF 517] wwo
T871e] 12 A7t H= F27F "ok yobrt 2l AR Y] A
W2 Ao AAstojof stE R AMF= SPCE ZgAH A%
s, F6718% 39 &8l Folshs AAF(SPO) 39 56 &
GHlES Y Z2AEQ Aol s 2

SHH French Tax Lease©l| I3 H”‘“% AAlae 2/3= Blagm
o] T Tax Loan?) o3& QIS B AAIR o|HHEE A
=o] At} A ZFAE= French Tax Leaseoﬂ 9lo] 7F&ArZo) 9
9t Tax BenefitZ FASHL 1oy AHE0|S H|I A= H A5

(d& 3-17) French Tax Lease {2 71

ZEEA
A (Tax Investor) 235718
Mt Tax Loan 5% 2lz|=
2 A b
AlSlH =
M erH o dE=s
ek ot oo Mok
s 387
FTN= HAef49 spe {Eur) gl M7
EEIVERESY Y (Lessor) =8712A )
E -
X = =
b alazet| | _FES ]
(BBCHP) = 5(35%) THZ=(60%)
100% &F IabA spe
E = e o = O
(Lesses) tg{EHT; JJ

Atz © Asset Finance International, French Authorities Suspend All Further Tax Lease Approv
als, 2005

59) Asset Finance International(2005)
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