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Blue Bond Impact Report 2025. The full report,
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proceeds, is available solely to blue bond investors
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Introduction

A fully allocated blue bond — and a continued long-term
commitment to the ocean economy

Biodiversity loss and climate change
are accelerating together — and must
be tackled together. And as global
electricity demand rises, offshore wind
plays a critical role in meeting this
demand through large-scale renewable
energy projects that protect the

ocean ecosystems we depend on.

In 2025, Drsted fully allocated all

net proceeds* of our EUR 100 million
blue bond to marine ecosystem
projects — delivering on our continued
efforts to scale offshore wind in @
way that protects ocean health.

A pivotal year for blue financing

The year 2025 has been significant for ocean finance. The
third UN Ocean Conference in Nice and the inaugural
Blue Economy & Finance Forum in Monaco drew record
participation from heads of state, business leaders, and
investors, reflecting growing political and private sector
commitment to the sustainable ocean economy.

Ocean finance instruments such as blue bonds are
expanding, investment in ocean health is growing, and
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standards for blue finance are maturing. The launch of the
Ocean Investment Protocol — co-developed by the UN
Environment Programme Finance Initiative (UNEP FI) and
the UN Global Compact (UNGC) with @rsted as one of
the knowledge partners — has given financial institutions,
policymakers, and industry leaders a shared framework
for directing capital towards credible, investable ocean
projects.

As the global leader in offshore wind, protecting ocean
health is integral to our business. That is why Qrsted has
been at the forefront of a sustainable ocean economy from
the outset — and why we remain committed to advancing it.

Offshore wind, ocean health, one strategy

In 2025, Orsted sharpened our strategic focus towards
offshore wind in Europe and select markets in Asia Pacific.
This means directing capital to where we have the
strongest capabilities and the clearest path to impact —
and placing the ocean firmly at the centre of our business.

Offshore wind is central to the renewable energy transition
— and when developed responsibly, it is one of the most
effective platforms for delivering a positive impact on
marine biodiversity. That is the conviction behind our

blue bond and why we have set an ambition for all new
renewable energy projects commissioned from 2030
onwards to deliver a net-positive impact on biodiversity.

4. Net proceeds from the bond amounted to EUR 99,473,000.

Having now fully allocated the net proceeds* from our
blue bond by the end of 2025, approximately EUR 100
million has been directed since issuance in 2023 towards
activities that restore marine ecosystems, advance our
understanding of biodiversity, and support offshore wind
development in a way that protects ocean health at scale.

From monitoring to restoration: what our bond funds
The projects with allocated blue bond proceeds span
research and monitoring, mitigation, and ecosystem

and species restoration, reflecting the breadth of our
commitment to responsibly working with marine
biodiversity.

Our projects span areas such as low-noise installation
technologies that protect marine mammals during
construction, large-scale mangrove restoration, seagrass
recovery, and acoustic monitoring of fish migration
patterns. Some of these projects are already delivering
measurable results, and others are building the scientific
foundation that will make larger-scale impact possible in
the years ahead.

We are also making progress on the frameworks that
ensure our efforts are consistent and aligned with best
practice. Our Biodiversity Measurement Framework,
launched in 2024, provides a science-based methodology
and is now being tested operationally across selected
projects. In parallel, we are actively aligning with and

contributing to the evolution of standards that the
whole industry needs — such as the Taskforce for Nature-
related Financial Disclosures (TNFD), Science Based
Targets Network (SBTN), and the International Finance
Corporation’s (IFC) Blue Finance Guidelines.

Since issuing our blue bond in 2023, we have made
tangible progress — in the projects funded, the ecosystems
supported, and the measurement frameworks put in place.
There is, however, more work to do towards our 2030
biodiversity ambition. A more focused business gives us

a clearer view of where we operate, which ecosystems
matter most, and where investment will have the greatest
impact.

With this report, we aim to give investors and stakeholders
a transparent account of where our blue bond proceeds
have gone, what they have enabled, and what we are still
working to measure and improve.



Impact of projects with blue bond allocations

mpact of
orojects with
blue bond
allocations

Drsted is committed to driving positive
biodiversity impact through our blue bond
and to reporting transparently on progress.

Our projects are progressing well and showing
strong initial results, although the full impact of our
restoration efforts will materialise over the longer
term. The projects cover the following areas:

Research and monitoring using advanced tools like LiDAR
surveys, GPS tagging, and acoustic monitoring to build a
more detailed understanding of species and ecosystems.

Mitigation actions to minimise impacts during construction,
such as low-noise installation technologies.

Ecosystem restoration, including biogenic reefs,
seagrass meadows, salt marshes, and mangroves.

Species restoration, including coral growth
and artificial nesting sites for seabirds.

Impact
Blue finance activity Category Project name Project status indicator® Metric
Marine ecosystem Research and Digital aerial surveys: Using LIDAR to measure the flight height Ongoing 20 Number of surveys conducted
restoration monitoring of seabirds
GPS tagging and tracking: Monitoring seabirds Ongoing 146 Number of individuals monitored
Monitoring bird movement through novel technologies, e.g. digital camera Ongoing 7 Number of cameras deployed
trial/software
Avian and bat monitoring Ongoing 15 Number of individuals monitored
Offshore wind telemetry: Using passive acoustic telemetry to monitor marine Ongoing 265 Number of individuals monitored
fish
PREDICT: Improving industry understanding of fish migration patterns Completed 4 Number of peer-reviewed
publications
ROV video survey and SPI/PV optical surveys: Marine benthic monitoring Completed 15 Number of surveys conducted
Towed video surveys: Monitoring crustacea and benthic habitats Ongoing 1,663,000 Number of images collected
Studying potential effects from electromagnetic Ongoing 477 Number of individuals studied
fields on fish
Zooplankton research Ongoing 4 Number of surveys conducted
Researching effects of offshore wind turbines on marine mammals Completed 5 Number of species studied
and sea turtles
Acoustic studies and monitoring of marine mammals Ongoing 1 Number of studies conducted
Fisheries research and surveys: Understanding potential impacts on fish and Ongoing 287,450 Number of individuals studied
crustacea
Passive acoustic monitoring: Recording and analysing underwater sounds to Ongoing 15 Number of species monitored
monitor marine life
T ) Offshore wind farm installation: Installation, testing, or research of . 34 dB, noise reduced per installation
Mitigation actions ) ise installation technologi Ongoing
Ow-noise instatation technologies 99 %, noise reduced per installation
Ecosystem BioReef: Establishing biogenic reefs Ongoing - m?, restored biogenic reef
restoration
Marine rewilding in the North Sea Ongoing 14 m?, deployed oyster shells
Restoring seagrass in the Humber Estuary Ongoing 4 Ha, restored seagrass
Wilder Humber: Restoring coastal ecosystems Ongoing 14 Ha, restored seagrass
Nature-based solutions: Restoring historic ecosystems through mangrove Ongoing 6,000 Ha, planted mangroves
planting
Species restoration ReCoral: Giving corals a home on our offshore wind farms Ongoing 2,700 cm?, enhanced coral habitat area
(Greater Changhua 1)
Seabird ecological compensatory measures: Artificial nesting sites (ANS) Ongoing 3 Number of nests®
(Hornsea zone) 5 Number of ANS deployed

5. Unless otherwise stated, impacts shown are accumulated from 2023 onwards. For more information, see p. 9.
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6. Reporting has been changed from nesting pairs to number of nests, as this provides a more accurate indicator of the success of the artificial nesting structures in supporting kittiwake population growth.



Deep dives

Deep dives:
Leading with
Innovation

Innovation is central to @rsted’s ability to
lead our industry — and that extends to
how we work with biodiversity.

Across our blue bond projects, research
and development (R&D) in monitoring,
mitigation, and restoration is essential to
establishing methods that are feasible,
scalable, and applicable across the life
cycle of an offshore wind farm.

From scouting and incubating new
approaches, to piloting them in real
project environments, to scaling proven
solutions across our portfolio, innovation
runs through every stage of our
biodiversity work.
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How our R&D projects fit into our Biodiversity
Measurement Framework

In 2024, Drsted released its Biodiversity Measurement
Framework (see page 8 for more details). A key element
of the framework is identifying and applying the
monitoring and measurement methodologies best suited
to each species, habitat, or site while ensuring they
remain feasible, scalable, and safe to use.

Across the projects, research and monitoring accounts
for a significant share of effort and resources. This
reflects the priority we place on delivering reliable data
and tracking progress towards our 2030 net-positive
biodiversity ambition at project level.

We have allocated blue bond proceeds to 14 research
and monitoring projects across the geographies where
we operate. As shown on page 5, these range from
zooplankton monitoring, to benthic habitat surveys using
remotely operated vehicle (ROV) video, to assessments
of the impacts of offshore wind turbines on marine
mammals and sea turtles.

From mitigation to restoration

While monitoring is essential to track progress, achieving
it depends on implementing effective mitigation and
restoration measures on-site.

On the mitigation side, reducing impacts at source is

a key step towards achieving a net-positive impact on
biodiversity. A central example is our development of
low-noise monopile installation technology — a solution
that has progressed through piloting and validation to
early commercial deployment, as described in the first
deep dive.

Low-noise monopile
installation at Gode Wind 3.

On the restoration side, the blue bond supports initiatives
at both ecosystem and species level across several
geographies. Assessing specific habitats and species is

a core component of our measurement framework, and
building a broad base of practical experience is important
as we continue to expand our portfolio of offshore wind
farms.

By piloting restoration across differing ecosystems,
habitat types, temporal zones, and species assemblages,
we strengthen our ability to adapt the framework to
new projects and increase the likelihood of successful
biodiversity outcomes. One project already delivering
strong results, including tangible benefits for local
communities, is our Wilder Humber initiative, outlined in
the second deep dive.

Drsted's innovative low-noise monopile installation method called Osonic.

Low-noise monopile installation

Orsted continues to develop technologies that reduce
underwater noise from offshore wind construction and
minimise impacts on marine ecosystems. Noise from
monopile installation is known to have adverse effects
on marine mammals in particular, potentially causing
displacement from the construction area. We have
previously used noise reduction technologies such as
double bubble curtains to mitigate these impacts, and we
have made major advances through the development of
Osonic over the past few years.

Osonic is a patent-pending jetting technology designed
as an alternative to conventional impact piling — the
method traditionally used to drive monopile foundations
into the seabed. Rather than hammering the monopile



Deep dives

into place, Osonic injects pressurised seawater
through aring of nozzles at the base of the structure,
temporarily reducing soil resistance and allowing the
monopile to sink into the seabed under its own weight.
This eliminates the repeated high-energy strikes that
generate the most harmful underwater noise.

Importantly, Osonic is designed to work with existing
installation vessels and equipment. The technology is
integrated through retrofitted monopile components,
meaning it can be adopted across projects without
requiring new vessels or significant changes to
installation logistics.

Osonic was developed over several years and
successfully deployed at our Gode Wind 3 Offshore
Wind Farm in Germany. Field measurements confirmed a
reduction in underwater noise of more than 40 decibels
compared with conventional impact piling — a reduction
in acoustic energy exceeding 99 %. At these levels,
monopile installation becomes near-silent, substantially
reducing disturbance to marine mammals and other
species and supporting compliance with increasingly
stringent noise regulations.

Beyond the environmental benefits, Osonic removes
the need for conventional noise abatement systems
such as bubble curtains and reduces reliance on
weather-sensitive mitigation measures. This supports
shorter and more predictable installation campaigns,
lower operational risk, and more competitive project
economics.

In 2025, Osonic advanced from pilot validation to early
commercial deployment. Having proven the
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technology at Gode Wind 3, we are now preparing it
for use at other Orsted projects and, critically, making it

available for licensing to other offshore wind developers.

By enabling the wider industry to adopt near-silent
installation, Osonic has the potential to significantly
reduce the cumulative impact of offshore wind
construction on marine ecosystems as the global build-
out continues.

Wilder Humber: Restoring coastal ecosystems

Orsted continues to support the Wilder Humber

project in partnership with Yorkshire Wildlife Trust and
Lincolnshire Wildlife Trust, helping to restore degraded
coastal habitats in the Humber Estuary in the UK. The
estuary has experienced long-term habitat decline due
to pollution and coastal development, and the project
focuses on three areas: seagrass meadows, salt marshes,
and native oyster populations.

Seagrass meadows are among the most effective
marine habitats for carbon sequestration, sediment
stabilisation, and biodiversity support — making their
restoration a priority for the long-term ecological health
of the estuary.

A key factor behind this progress has been the
development of more effective planting techniques.
The project has expanded the use of seagrass ‘plugs’

— transplanting healthy seagrass from areas of strong
coverage to degraded sites — alongside direct injection
seeding. Trials comparing these approaches with
traditional methods achieved survival rates exceeding
90 %, a substantial improvement that supports the
viability of large-scale restoration.

The project has also introduced artificial intelligence
to automate the counting of collected seagrass seeds,
with up to 200,000 seeds processed each season. This
reduces the manual effort involved in seed collection
and ensures more accurate allocation during planting
— a practical example of how technology can improve
both efficiency and outcomes in habitat restoration.

Alongside seagrass, the project completed the UK's first
trial of remote oyster setting — a technique in which
oyster larvae are settled onto rock and scallop shells
before being placed in the estuary, improving early
survival rates compared with traditional methods. During
2025, approximately 300,000 native oysters and oyster
spat were introduced into the Humber Estuary, marking
an important step in re-establishing native oyster
populations in the area for the first time in decades.
Oyster reefs play a significant role in improving water
quality and providing habitats for other marine species,
making their restoration a valuable complement to the
seagrass and salt marsh work.

To assess restoration outcomes, the project combines
traditional field surveys with drone-based imaging,
LiDAR, and environmental DNA (eDNA) analysis. This
allows us to track changes in habitat coverage and
species presence more accurately and at greater scale
than conventional approaches alone. Early monitoring
results indicate measurably increased biodiversity in
restored areas compared with non-restored sites — an
encouraging signal that these methods are delivering
tangible ecological benefits.

The Wilder Humber project demonstrates how targeted
restoration, supported by innovation in planting
techniques, monitoring technology, and species recovery
methods, can deliver scalable and measurable impact
for degraded coastal ecosystems.

Wilder Humber: Salt marsh
restoration at the Humber estuary



Measuring and managing biodiversity impact

Measuring and managing

biodiversity impact

Our Biodiversity
Measurement Framework

In 2024, Orsted launched its Biodiversity Measurement
Framework setting out how we measure impact on
biodiversity as we work towards our ambition for all new
renewable energy projects commissioned from 2030
onwards to deliver a net-positive biodiversity impact.

The framework was developed with input from

global biodiversity experts and builds on established
environmental impact assessment (EIA) and biodiversity
practices.

Once fully implemented in 2030, it will guide Drsted'’s
biodiversity actions and provide stakeholders — including
community members, researchers, and investors — with a
transparent, standardised measure of progress.

An eight-step approach

The framework sets out eight steps to embed
biodiversity considerations from the earliest project
stages through to long-term operation. To make the
framework more tangible, we developed case examples
in 2025 illustrating how the eight steps apply to real
project contexts — from initial site screening and baseline
assessment through to monitoring and reporting during
operation.
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1

Early risk screening 2
Identify priority biodiversity features

Scope additional monitoring needs

Establish baseline for priority biodiversity features
Model impacts and interventions

Determine net-positive actions

Implement and monitor

Report and disclose
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Read more:
- Our Biodiversity Measurement Framework
- Our framework in practice.

The Ocean
Investment Protocol

We continue to align our efforts with the Ocean
Investment Protocol (OIP), reaffirming our commitment
to investing in a sustainable ocean economy.

Launched in 2025 by the UNGC and UNEP FI, the OIP
provides a ten-step framework to direct capital towards
a sustainable ocean economy. @rsted contributed to

its development as a knowledge partner. As the global
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leader in offshore wind, we strive to align with these steps

and promote their wider adoption. lO

Ocean Investment Protocol
recommendations for ocean industries

Committing to the UNGC Sustainable Ocean Principles, which guide our
broader approach to ocean stewardship.

Building internal capacity and raising awareness by training teams in
how to integrate ocean sustainability into project development and
partnering with NGOs, academia, and communities to share knowledge
and build local resilience.

Evaluating impacts and dependencies on the ocean through double
materiality assessments and tool such as the Biodiversity Risk Screening
Kit (BRiSK).

Generating and using ESG data to track progress, supported by our
Biodiversity Measurement Framework.

Setting science-based targets by completing step 1(Assess) of the
Science Based Targets Network’s (SBTN) five-step process for setting
science-based targets for nature.

Developing action plans based on robust assessments, including ElAs.
Disclosing sustainability performance in line with the Corporate
Sustainability Reporting Directive (CRSD), the EU taxonomy for

sustainable activities, and CDP.

Fostering innovation and increasing R&D investments, for example
through proceeds from our blue bond.

Advocating for enabling regulation by engaging with policymakers to
support science-based ocean governance.

Linking performance to outcomes by tying executive remuneration to
ESG KPlIs.
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Appendix |

Allocation and accounting policy

Blue Bond Framework

Orsted's Blue Bond Framework is based on our Green
Finance Framework (May 2022), which has the highest
possible grading — a dark green shading — from CICERO
Shades of Green. The Blue Bond Framework is also
aligned with the IFC Guidelines for Blue Finance (January
2022).

In May 2025, Orsted published an updated Green Finance
Framework, replacing the 2022 version. The updated
Green Finance Framework is aligned with the 2021 Green
Bond Principles, the 2025 Green Loan Principles, and the
2021 version of the EU taxonomy regulation. It has again
received the highest possible grading — a dark green
shading — from S&P Global Ratings, based on a review

of the following categories: ‘Use of proceeds’, ‘Process
for project evaluation and selection’, 'Management of
proceeds’, and ‘Reporting and transparency’.

In addition, ICMA published ‘A Practitioner's Guide

for Bonds to Finance the Sustainable Blue Economy’

in September 2023. @rsted is committed to ensuring
alignment with evolving market guidelines to the extent
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possible when selecting and managing eligible projects,
allocating proceeds, and conducting impact reporting
under our Blue Bond Framework.

Allocations

An amount equal to the net proceeds of the blue bond
will be allocated to eligible blue projects. Under Qrsted’s
Blue Bond Framework, eligible projects are those that
align with the blue finance activities of ‘marine ecosystem
restoration’ and 'sustainable shipping’ as defined in the
IFC Blue Finance Guidelines.

Many of our eligible blue projects are linked to offshore
wind development, particularly through biodiversity
research, monitoring, mitigation, or enhancement near
or across one or more offshore wind farms. @rsted will
not allocate blue bond proceeds to general investments
in offshore wind projects, as these are already eligible
under our Green Finance Framework, aiming to ensure
transparency and avoiding double counting or confusion
regarding the distinct purposes of our financing
instruments. We expect to allocate the majority of

net proceeds to projects under the marine ecosystem

restoration activity. Net proceeds may be allocated

to projects that are under construction, or that have
entered into operation up to 12 months prior to allocation
approval by @rsted’'s CFO. Allocation will not exceed
Orsted’s ownership share in any given project.

Impact indicators

To reflect the temporal nature of ecological processes,
biodiversity impacts are reported on an accumulated
basis from 2023 onwards. Many biodiversity-related
interventions and impacts span multiple years, and their
effects are often not confined to a single accounting
period.

To the extent possible, we seek to align with best
practices and relevant market guidelines for biodiversity
impact reporting. This includes our own Biodiversity
Measurement Framework as well as evolving guidance
from the TNFD, SBTN, and the IFC Biodiversity Finance
Metrics for Impact Reporting from October 2024.
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