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Issuer Description

Stadshypotek is a wholly owned subsidiary of Handelsbanken, which is a leading Nordic bank
headquartered in Stockholm. It was established in 1871. The bank operates in Sweden, which
accounts for most of its business, as well as the U.K., Norway, and the Netherlands. Its corporate
lending portfolio is diversified, with significant exposures to the real estate, manufacturing, and
retail sectors. As of year-end 2025, Handelsbanken reported assets of approximately Swedish
krona (SEK) 3.388 billion (about $346 billion). The bank is listed on the Nasdaqg Stockholm Stock
Exchange.

Stadshypotek specializes in residential and commercial mortgage lending in Sweden. It is one of
the largest mortgage institutions in the country and provides loans primarily to private
individuals, housing associations, and commercial property companies. Its loan portfolio is
predominantly composed of residential mortgages, with a smaller share allocated to commercial
real estate. Stadshypotek’s total lending amounted to about SEK 1.570 billion ($154.6 billion) in
2025.

Eligible Projects Summary

All proceeds will be allocated to the financing of residential mortgages in Sweden.

The issuer expects to allocate 100% of the European Green Bond (EuGB) proceeds to activity 7.7
the acquisition and ownership of buildings. Based on the activity’s Shades of Green detailed
below and consideration of environmental ambitions reflected in the issuer’s factsheet, we
assess the factsheet as Medium green.

Project category Shade
Acquisition and ownership of buildings . Medium green
See Analysis Of Eligible Projects for more detail.

European Green Bond (EuGB) Pre-Issuance Review Summary

We think Stadshypotek’s EuGB factsheet is completed in line with Articles 4 to 8 and Annex 1 of
the EuGBR. In our view, the bonds to be issued under this factsheet meet the requirements of
the EuGBR as regards to the use of proceeds.

We consider the financed activities to be aligned with the substantial contribution criteria for the
EU environmental objective of climate change mitigation and with the applicable do no significant
harm (DNSH) criteria. The minimum safeguards requirements are considered not applicable to
residential mortgages.

The factsheet states that EuGB issuances will contribute to the group’s green asset ratio (GAR),
which measures the proportion EU Taxonomy-aligned assets on the balance sheet.
Stadshypotek’s factsheet states that allocation reports will be published and externally reviewed
each year until full allocation, and that it will publish an annual impact report until the bonds'
maturity, which may be subject to external review.
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Alignment opinion  EuGB pre-issuance review

v EuGB factsheet completed as per Annex | of the EuGBR
v Article 4: Use of the proceeds of EuGB
Technical screening criteria
(TSC)
Do no Minimum
Expected Substantial significant safeguards Overall
Economic activity allocation contribution harm (Issuer level) alignment
ZZdAet::E;Lsition and ownership of buildings - NACE 100% v v NA. v
N.A. Article 5: Flexibility in the use of the proceeds of EuGBs
v Article 6: Financial assets
N.A. Article 7: Capital expenditure (capex) plan
v Article 8: Application of the TSC and grandfathering
Aligned= « Notaligned= ¥ Notcovered by the technical screening criteria = = Notapplicable = N.A.
See EuGB Pre-Issuance Review for more detail.
Oct. 27,2026
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Issuer Sustainability Context

This section provides an analysis of the issuer's sustainability management and the embeddedness of
the financing framework within its overall strategy.

Material Sustainability Factors

e Climate transition risk
e Physical climate risk

e Access and affordability
Issuer And Context Analysis

Financed green mortgages address the key sustainability factors relevant to Handelsbanken’s
operations. Mortgages represent close to 50% of Handelsbanken’s lending exposure, so it is
important for the bank to manage climate-related risks and opportunities for this section of its
loan book. The green mortgages financed by the EuGB proceeds limit transition risks, since they
will be directed toward energy efficient assets in Sweden. Physical climate risks are also material
from a credit risk perspective, and Handelsbanken analyzes risks such as flood risk from
watercourses and sea-level rise at the property level.

Handelsbanken’s climate strategy is primarily focused on managing its financed emissions and
supporting the transition of its clients toward lower-carbon business models. Financed
emissions make up the bulk of Handelsbanken’s total emissions. Handelsbanken has not set a
group-wide climate target for lending. However, it calculates financed emissions and works to
support customers' transition through its products and services. Residential mortgages and
commercial real estate represent most of its loan exposure, while the majority of financed
emissions stem from its lending to corporates. In addition to its standardized engagement
process, it has implemented sector-specific measures. The bank’s guidelines state that financing
new coal mines and new oil or gas extraction projects must be avoided; its lending to the fossil-
fuel sector represented only 0.02% of the bank’s total loans to the public and 0.3% of the bank’s
financed emissions in 2025. In its asset management division, the bank aims to achieve net-zero
emissions from the total investment portfolio by 2040, with interim targets set for portfolio
companies' transition to net-zero.

Handelsbanken employs a structured approach to managing physical and transition risks. For
physical climate risks, Handelsbanken conducts scenario analyses, including by using the
Intergovernmental Panel on Climate Change’s Representative Concentration Pathways (RCP), to
assess impacts such as flooding and sea-level rise on its real estate collaterals. These analyses
include simulations of temperature increases (e.g., 1.7 C-3.2 C and 3.2 C-5.4 C) to quantify
potential operational risks like business interruption and repair costs. Handelsbanken uses the
International Energy Agency (IEA)’s Net Zero Emissions 2050 scenario to analyze political,
market, and technological risks related to the transition. The bank also performs stress tests on
lending and investment portfolios, including by using the Network of Central Banks and
Supervisors for Greening the Financial System’s Net Zero 2050 scenario, to determine how the
transition's impact on the real economy could affect its customers and credit losses.

Handelsbanken has implemented affordability initiatives to support customers that meet
sustainability criteria. Handelsbanken supports customers in the climate transition through a
range of sustainable financing solutions. These include sustainability-linked and green financing
for corporates, as well as incentives for energy-efficient housing. Mortgage customers may
benefit from energy-efficiency related discounts or rewards in Sweden, Netherlands, Norway,
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and the U.K. when specified energy performance criteria are met.

Analysis Of Eligible Projects

This section provides details of our analysis of eligible projects, based on their environmental benefits
and risks, using the "Analytical Approach: Shades Of Green Assessments".

Overall Shades of Green assessment

Medium
green

The issuer expects to allocate 100% of the EuGB proceeds to activity 7.7: the acquisition and
ownership of buildings. Based on the activity’s Shades of Green detailed below and consideration Activities that represent

of environmental ambitions reflected in the issuer’s factsheet, we assess the factsheet as significant steps towards a

Medium green. low-carbon climate resilient
future butwill require
further improvements to be
long-term low-carbon

Green project categories climate resilient solutions.

Our Shades of Green
Analytical Approach >

Acquisition and ownership of buildings . Medium green

Description

Stadshypotek intends to allocate proceeds to related activity 7.7: the acquisition and ownership of buildings, using the applicable

technical screening criteria (TSC).

Analytical considerations

e The IEA emphasizes that reaching net-zero emissions in buildings requires major energy efficiency strides and fossil fuel
abandonment. All properties must achieve high energy performance, and new properties should cut emissions from
building materials and construction. Additionally, addressing physical climate risks is crucial for strengthening climate
resilience across all buildings.

e We assign a Medium green shade to this project category, reflecting our view that the criteria and the issuer's policies
ensure that financed buildings have strong energy performance and have been assessed against physical climate risks.
Stadshypotek will use proceeds to finance residential mortgages in Sweden. The majority of buildings acting as collateral
were built before the end of 2020. The issuer also assesses physical climate risks at the property level and will exclude
buildings from the eligible pool if they are deemed at risk.

e To determine eligibility, buildings built before year-end 2020 must have either an energy performance certificate (EPC)
rating of class A or fall within the top 15% of the national or regional building stock, based on applicable thresholds and
methodology developed by Sweden’s real estate association, Fastighetsdgarna. Buildings constructed after Dec. 31, 2020
must demonstrate a primary energy demand that is at least 10% lower than the threshold established for nearly zero-
energy buildings. To assess this, the bank matches the collateral against energy performance data from the Swedish
National Board of Housing, Building and Planning.

e Reducing emissions in the construction of new buildings remains a crucial topic for the decarbonization of the real estate
sector, given the significant climate impacts associated with embodied carbon. However, the issuer will not directly
finance new construction but only mortgages, and therefore it has limited visibility over the embodied emissions
associated with the construction of buildings acquired by its customers.

i
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e  Swedish residential heating relies primarily on district heating and heat pumps; direct fossil fuel boilers are rare. The issuer
estimates that buildings with fossil fuel heating represent less than 1% of the eligible loan portfolio. These buildings are
categorized as Light green, but they are not material to the portfolio's overall assessment of Medium green.

e  Stadshypotek implements a comprehensive physical risk assessment across all portfolio assets, as outlined in the EU
Taxonomy assessment section.
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S&P Global Ratings' Shades of Green

Assessments

Dark
green

Description

Activities that
correspond to the
long-term vision of
an LCCR future.

Example projects

% Wind power

Medium
green

Activities that
represent significant
steps towards an
LCCR future but will
require further
improvement to be
long-term LCCR
solutions.

Certified
forestry

b

Light
green

Activities
representing
transition steps in
the near-term that
avoid emissions
lock-in but do not
represent long-term
LCCR solutions.

New energy
efficient
buildings

n)

Yellow

Activities that do not
have a material
impact on the
transition to an
LCCR future, or,

Activities that have
some potential
inconsistency with
the transition to an
LCCR future, albeit
tempered by existing
transition measures.

Fossil fuel
9 buses

Orange

Activities that are not
currently consistent
with the transition to
an LCCR future.
These include
activities with
moderate potential
for emissions lock-in
and risk of stranded
assets.

Conventional
4 steel
—1  production

Red

Activities that are
inconsistent with,
and likely to impede,
the transition
required to achieve
the long-term LCCR
future. These
activities have the
highest emissions
intensity, with the
most potential for
emissions lock-in
and risk of stranded
assets.

Oiland gas
exploration

=

Note: For us to consider use of proceeds aligned with ICMA Principles for a green project, we require project categories directly funded by the financing to be
assigned one of the three green Shades.

LCCR--Low-carbon climate resilient. An LCCR future is a future aligned with the Paris Agreement; where the global average temperature increase is held below 2
degrees Celsius (2 C), with efforts to limit it to 1.5 C, above pre-industrial levels, while building resilience to the adverse impact of climate change and achieving

sustainable outcomes across both climate and non-climate environmental objectives. Long term and near term--For the purpose of this analysis, we consider the long

term to be beyond the middle of the 21st century and the near term to be within the next decade. Emissions lock-in--Where an activity delays or prevents the
transition to low-carbon alternatives by perpetuating assets or processes (often fossil fuel use and its corresponding greenhouse gas emissions) that are not aligned

with, or cannot adapt to, an LCCR future. Stranded assets--Assets that have suffered from unanticipated or premature write-downs, devaluations, or conversion to

liabilities (as defined by the University of Oxford).
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Alignment Assessment

This section provides an analysis of the factsheet’s alignment to Green Bond principles.

Alignment Summary Aligned= Conceptuallyaligned= ©  Notaligned= ¥

+ Green Bond Principles, ICMA, 2025

v Use of proceeds

We assess the factsheet’s green project category as having a Medium green shade, and Stadshypotek commits to allocating the
gross proceeds issued under the factsheet exclusively to eligible green projects. Project eligibility is determined according to EU
Taxonomy requirements relating to activity 7.7 for contributing to the environmental objective of climate change mitigation.
Please refer to the Analysis Of Eligible Projects section for more information on our analysis of the environmental benefits of the
expected use of proceeds. The issuer can finance and refinance eligible projects, and it commits to disclosing the proportion of
proceeds used for each. Eligible green projects under its factsheet include financial assets in the form of residential mortgages.
The issuer does not disclose a lookback period for the refinancing of financial assets.

v Process for project evaluation and selection

Projects eligible for green financing will be identified by Handelsbanken’s group treasury department. In addition to the
assessment of alignment with EU Taxonomy requirements, eligible financial assets follow the standardized credit risk analysis
and know-your-customer procedures. This includes an assessment of environmental, climate, social, and governance risks in the
assessment of the repayment capacity of customers.

v/ Management of proceeds

Proceeds will be managed by the group treasury department via a portfolio approach. The issuer commits to maintaining a
minimum asset coverage where the value of eligible financial assets meets or exceeds the total outstanding EuGB allocation.
Changes in portfolio composition will be reflected in subsequent allocation reports to ensure transparency and traceability. The
factsheet also indicates that temporarily unallocated funds will be managed in accordance with the group’s liquidity
management requirements.

v/ Reporting

In accordance with regulation, Stadshypotek will provide annual allocation reporting at the portfolio level. In addition, the issuer
commits to reporting annually on the impact of bond proceeds. Reports will be published on the Handelsbanken investor
relations website and maintained for at least 12 months following the maturity of the bonds. The factsheet indicates the impact
indicators that could be used, such as energy savings (megawatt-hours per year) and the estimated greenhouse gas emissions
reduced/avoided (tons of carbon dioxide equivalent). However, the issuer has not provided pre-issuance estimates of the
expected environmental impacts. As per EUGBR requirements, the allocation report will be subject to external review. While
there is no mandatory requirement for impact reports, Stadshypotek may also seek an external review on the impact report.
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European Green Bond Regulation
Pre-lssuance Review

This section provides an opinion on whether the issuer's pre-issuance European Green Bond factsheet
is complete and aligns with the requirements of the Analytical Approach: European Green Bond External
Review.

Alignment Summary Aligned= Notaligned= ¥

v European Green Bond Regulation (EuGBR)

Alignment Assessment Aligned= v/ Notaligned= X  Notapplicable = N.A.

v/ EuGB factsheet completed as per Annex I of the EuGBR

In our view, Stadshypotek’s EuGB factsheet is complete and includes the information required in Annex | of the Regulation (EU)
2023/2631 of the European Parliament and of the Council.

The factsheet outlines Stadshypotek’s environmental strategy and transition plans, as well as the rationale for issuing EuGBs. In
accordance with the portfolio approach, Stadshypotek aims to issue EuGBs for financing and refinancing financial assets within
the activity 7.7. These financial assets will be residential mortgages tied to energy efficient buildings.

The issuer aims for this issuance to support its broader sustainability strategy and its customers in their transition toward net
zero by contributing to the environmental objective of climate change mitigation. The energy performance of the bank’s
mortgage portfolio influences its green asset ratio (GAR), which measures the proportion of EU Taxonomy-aligned assets on the
balance sheet. Therefore, EUGB proceeds are expected to contribute to the group’s GAR.

Stadshypotek states that no proceeds will be allocated to activities for which no TSC have entered into force (Article 5 of the
EuGBR). Issuance costs will not be deducted from the bond proceeds.

Handelsbanken’s group treasury department is responsible for project selection, ensuring the alignment with EU Taxonomy
criteria, and monitoring the eligible portfolio. Please refer to the Alignment Assessment section for further information.

Stadshypotek commits to publish an allocation and impact report annually. The allocation report will be subject to external
review, in line with regulation. The issuer may also, at its discretion, obtain such a review on the impact report. Due to
uncertainties on the composition of the eligible portfolio and potential changes in conversion factors and other calculation
parameters, the issuer has not disclosed any pre-issuance estimates on the expected environmental impact of the EUGBs.
Stadshypotek did not provide the estimated share of proceeds that will be directed towards financing and refinancing.

v/ Article 4: Use of the proceeds of EuGBs

We view Stadshypotek’s factsheet as aligned with Article 4 of the EUGBR. The issuer commits to allocate proceeds to finance
and refinance financial assets linked to activity 7.7: the acquisition and ownership of buildings, aligned with the substantial
contribution and DNSH criteria, as well as the minimum safeguards of the EU Taxonomy (see our “EU Taxonomy alignment
analysis”). The issuer follows the gradual approach and confirms that the bonds are not securitization bonds.
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EU Taxonomy alignment analysis Aligned = Notaligned= X

7.7 Acquisition and ownership of buildings - NACE code: L68

The issuer commits to allocating 100% of proceeds to this activity. This will take the form of residential mortgages to households in Sweden.

Opinion  Key findings

Substantial contribution: Technical screening criteria assessment

e We consider Stadshypotek’s activity related to the acquisition and ownership of buildings to be aligned with the TSC for a
substantial contribution to the EU’ s climate mitigation objective.

e Theissuer specifies that the financing relates to residential mortgages on properties owned by its customers. For assets where
an EPC rating of class A has been achieved, this serves as the basis for eligibility. For buildings constructed prior to 2021, energy
performance is assessed against the top 15% threshold for energy performance in Sweden. Compliance with the top 15%
criterion is determined using the bank's methodology for demonstrating alignment with the technical screening criteria of the EU
Taxonomy. Currently, the bank relies on the methodology published by Fastighetségarna in 2022. The methodology may be

v updated from time to time to reflect regulatory developments, improved market data, changes in industry practice, or other
relevant developments.

e As perthe EU Taxonomy substantial criteria for the “acquisition and ownership of buildings” under section 7.7, buildings
constructed after Dec. 31, 2020, must meet the technical screening criteria for a substantial contribution specified in activity 7.1
that are relevant at the time of the acquisition. The EU Taxonomy requires such buildings to demonstrate a primary energy
demand at least 10% lower than the nearly zero-energy buildings thresholds. The bank verifies the performance of the buildings
against data from the Swedish National Board of Housing, Building and Planning. The issuer confirmed that buildings with a floor
area exceeding 5,000 square meters are excluded from the portfolio.

Do no significant harm (DNSH): Technical screening criteria assessment

According to the EU Taxonomy, this activity must not harm the EU's climate adaptation objectives. We consider this activity to be
aligned with the DNSH TSC for climate adaptation.

e At the bank level, Handelsbanken has conducted a comprehensive analysis of physical climate risks to assess potential harm to
the adaptation objectives. The assessment covers key risk categories, including heat stress, water scarcity, wildfire, drought,
river flooding, and coastal flooding as well as sea-level rise. The analysis focuses on the bank's four home markets, specifically
targeting loans to the public where a significant portion is collateralized by real estate. To ensure a conservative assessment of
long-term risks, the bank uses climate scenario data with time horizons extending to 2050. This includes the Shared

v Socioeconomic Pathway 5/RCP8.5 (worst-case) emissions scenario. For high-granularity flooding risks, the bank uses specialized
local data, such as the Swedish Meteorological and Hydrological Institute and the Swedish Civil Contingencies Agency, ensuring
that geographical exposure is accurately mapped.

. Exposure is determined by matching collateral coordinates against designated risk maps; if a coordinate falls within a risk area,
the entire collateral asset is considered exposed. To ensure the DNSH principle is upheld, Handelsbanken integrates these
findings into its selection process. Therefore, any building identified as located within a designated risk area is excluded from the
eligible EU Taxonomy-aligned portfolio. This ensures that the financing does not contribute to increased vulnerability to physical
climate risks.

Minimum safeguards assessment at issuer level — aigned= v Notaligned= % Notapplicable = N.A.

Opinion  Key findings

e  Households are not considered to be covered by the EU Taxonomy minimum safeguards as described in Article 18 of the EU
N.A. Taxonomy. As per the sustainable finance platform final report on minimum safeguards, banks do not need to assess
households regarding minimum safeguards when providing mortgage loans. Consequently, this section is not applicable.
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N.A. Article 5: Flexibility in the use of the proceeds of EuGBs

The issuer has confirmed that it will not make use of the flexibility in the use of proceeds. The factsheet establishes that 100% of

the gross proceeds (without deduction of costs) will be allocated in accordance with Article 4. We consider Article 5 to be
inapplicable for this factsheet.

v/ Article 6: Financial assets

Proceeds of financial assets are allocated to uses in accordance with the conditions set out in Article 6. The issuer has
confirmed that there would be no more than three subsequent financial assets used in succession for allocation. In effect,
proceeds will be used to finance residential mortgages, backed by EU Taxonomy-aligned assets in the form of buildings acting as
collaterals.

N.A. Article 7: Capex plan

The issuer plans to allocate an amount equivalent to the gross proceeds to the financing or refinancing of financial assets that
are already fully aligned with the EU Taxonomy using the portfolio approach, therefore we consider Article 7 not applicable.

v/ Article 8: Application of the TSC and grandfathering

We consider that the factsheet meets the Article 8 requirements. Stadshypotek will only allocate the proceeds to activities that
are already fully aligned with the EU Taxonomy at the time of issuance. In cases where the applicable TSC are amended, the
issuer will have up to seven years to remove assets that are not aligned with the amended TSC from the portfolio. Stadshypotek
commits to ensuring that the allocation of proceeds remains compliant with the updated criteria, in line with Article 8 of the
EuGBR.
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EuGBR Annex IV Contents of Pre-Issuance Review

This section provides a summary of our EuGB External Review following the EuGBR Annex IV structure. For more detailed
information on the assessment and our opinion, please see the above sections of this report.

General information

Date of publication of the review: Oct. 27, 2026

Date of issuance of the bond(s) or tranches of the bond(s): Not available

Date of publication of the EuGB factsheet: Oct. 27, 2026

Legal name of the issuer: Stadshypotek AB

Where available, legal entity identifier of the issuer: 549300UO0X05QGUJJ5707

Where available, name of the bond(s) assigned by the issuer: Not available

Where available, international securities identification numbers (ISIN) of the bond(s) and its/their tranches: Not available
Identity and contact details of the external reviewer:

e  S&P Global Ratings Europe
e  Part 4th Floor, Styne House, Upper Hatch Street, Dublin 2, Ireland
e https://www.spglobal.com/ratings/en/index

Lead analyst in a given assessment activity: Maxime Chul, Associate Director, Sustainable Finance
Person primarily responsible for approving the review: Pierre-Brice Hellsing, Director, Sustainable Finance

S&P Global Ratings Europe provided other services to the assessed entity or any related third party, such as public credit ratings
or ancillary and other services. S&P Global Ratings’ internal policies and procedures are designed to assist elimination or
management and disclosure of any actual or potential conflicts of interest. Please see S&P Global Ratings' Conflict of Interest
for more information.

Introductory statements

For the EuGB pre-issuance, post-issuance allocation and impact report external reviews, we apply our "Analytical Approach:
European Green Bond External Reviews", which describes S&P Global Ratings' analytical approach for providing an external
review of a EuGB and assessing the issuer’'s EuGB factsheet, EuGB Allocation Report, and EuGB Impact Report laid down in
Annex |, II, and lll to Regulation (EU) 2023/2631.

The EuGBR requires reviewers to state, ""this review represents an independent opinion of the external reviewer and is to be
relied upon only to a limited degree."" Although we do not provide any assurance regarding the information provided to us, we
assess whether the issuer has demonstrated how it meets the requirements of the EuGBR. Our EuGB external reviews are not

credit ratings, do not assess credit quality, and do not factor into our credit ratings.

Statements on the alignment of use of proceeds with Regulation (EU) 2020/852
of the European Parliament and of the Council

Regarding the alignment of the use of proceeds of the European Green Bond (or Bonds) with Regulation (EU) 2020/852 based on
the information provided by the issuer:

e  We believe the bond(s) meet the requirements of Regulation (EU) 2023/2631 as regards the use of proceeds
Sources, assessment methodologies, and key assumptions

For the EuGB pre, post-issuance external reviews, we apply our "Analytical Approach: European Green Bond External Reviews",
which describes S&P Global Ratings' analytical approach for providing an external review of a EuGB, specifically reviews under
Regulation (EU) 2023/2631 of the European Parliament and of the Council. Our pre-issuance, post-issuance, and impact report
external reviews are point-in-time analyses and are not surveilled. Additionally, they rely on the accuracy, timeliness, and
completeness of the information provided by the issuer. Our pre-issuance review of a EuGB factsheet's alignment with the
EuGBR does not automatically apply to all transactions under the factsheet.

spglobal.com/ratings This product is not a credit rating Oct. 27,2026 12


https://www.spglobal.com/ratings/en/regulatory/article/241031-analytical-approach-european-green-bond-external-reviews-s13280480
https://www.spglobal.com/ratings/en/regulatory/article/241031-analytical-approach-european-green-bond-external-reviews-s13280480

Second Party Opinion And European Green Bond Pre-Issuance Review: Stadshypotek AB European Green Bond Factsheet

The documents we assess are the issuer's EuUGB pre-issuance factsheet, allocation report, and impact report. We review the
issuer's rationale in the factsheet as to why its financed economic activities meet the EU Taxonomy's requirements.
Nevertheless, we may require additional information from the issuer to make an assessment, given the potential length and
specificity of the technical screening criteria and minimum safeguards requirements.

Assessment and opinion

Based on the information provided by the issuer, we think that the issuer’s factsheet aligns with Articles 4 to 8 of Regulation (EU)
2023/2631 as follows:

e ForArticle 4, the issuer will allocate the proceeds, in accordance with EU Taxonomy requirements, following the
portfolio approach, to financial assets that were created no more than five years after the issuance (i.e., with Article

4(M(d));
e ForArticle 5, bond proceeds will not be allocated in accordance with the aforementioned Article 5;

e ForArticle 6, the issuer will allocate bond proceeds to financial assets to the uses set out in Article 4(1) and in line with
Article 6(2)

e ForArticle 7, bond proceeds will not be allocated in accordance with the aforementioned Article 7; and
e ForArticle 8, the issuer ensured:
o Proceeds will be allocated in alignment with the TSC applicable at the time of issuance of the bond; and

o Where TSC are amended after the issuance of the bond, the proceeds that are not yet allocated will be
allocated in alignment with the amended TSC no later than seven years after the date of application of the
amended criteria.

For more information, please see above sections of this report.
Other information

Within the analysis of this review, we believe there are relevant aspects that complement the alignment analysis with the EuGBR
and provide greater transparency to investors. Please refer to the following sections of the report:

e [ssuer Sustainability Context--Our opinion on how the financing contributes to addressing what we consider to be the
issuer's most material sustainability factors.

e Shades of Green Assessment--Our qualitative assessment of how consistent an economic activity or financial
investment is with a low-carbon, climate-resilient future.

e Alignment Assessment--Our opinion on whether the financing documentation aligns with certain third-party published
sustainable finance principles and guidelines identified by the issuer.
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Related Research

e Analytical Approach: Second Party Opinions, March 6, 2025

e FAQ:Applying Our Integrated Analytical Approach For Second Party Opinions, March 6, 2025

o Analytical Approach: Shades Of Green Assessments, July 27, 2023

e Analytical Approach: EU Taxonomy Assessment, Oct. 31, 2024

e Analytical Approach: European Green Bond External Reviews, Oct. 31, 2024

e FAQ: Applying Our Analytical Approach For European Green Bond External Reviews, Oct. 31, 2024

Analytical Contacts

Primary contact Secondary contacts
Maxime Chul Pierre-Brice Hellsing
Paris Stockholm
+336-10-45-00-98 pierre-brice.hellsing
maxime.chul @spglobal.com

@spglobal.com
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Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P) receives compensation for the provision of the Second Party Opinions product and the
European Green Bond External Review product (separately and collectively, Product).

S&P may also receive compensation for rating the transactions covered by the Product or for rating the issuer of the transactions covered by the Product.
The purchaser of the Product may be the issuer.

The Product is not a credit rating, and does not consider credit quality or factor into our credit ratings. The Product does not consider, state or imply the likelihood of
completion of any projects covered by a given financing, or the completion of a proposed financing. The Product is a statement of opinion and is neither a verification nor
a certification. The Product is a point in time evaluation reflecting the information provided to us at the time that the Product was created and published, and is not
surveilled. The Product is not a research report and is not intended as such. S&P's credit ratings, opinions, analyses, rating acknowledgment decisions, any views
reflected in the Product and the output of the Product are not investment advice, recommendations regarding credit decisions, recommendations to purchase, hold, or
sell any securities or to make any investment decisions, an offer to buy or sell or the solicitation of an offer to buy or sell any security, endorsements of the suitability of
any security, endorsements of the accuracy of any data or conclusions provided in the Product, or independent verification of any information relied upon in the credit
rating process. The Product and any associated presentations do not take into account any user’s financial objectives, financial situation, needs or means, and should not
be relied upon by users for making any investment decisions. The output of the Product is not a substitute for a user’s independent judgment and expertise. The output
of the Product is not professional financial, tax or legal advice, and users should obtain independent, professional advice as it is determined necessary by users.

While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent
verification of any information it receives.

S&P and any third-party providers, as well as their directors, officers, shareholders, employees, or agents (collectively S&P Parties) do not guarantee the accuracy,
completeness, timeliness, or availability of the Product. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for
reliance of use of information in the Product, or for the security or maintenance of any information transmitted via the Internet, or for the accuracy of the information in
the Product. The Product is provided on an “AS IS” basis. S&P PARTIES MAKE NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, INCLUDED BUT NOT LIMITED
TO, THE ACCURACY, RESULTS, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE WITH RESPECT TO THE PRODUCT, OR
FOR THE SECURITY OF THE WEBSITE FROM WHICH THE PRODUCT IS ACCESSED. S&P Parties have no responsibility to maintain or update the Product or to supply any
corrections, updates, or releases in connection therewith. S&P Parties have no liability for the accuracy, timeliness, reliability, performance, continued availability,
completeness or delays, omissions, or interruptions in the delivery of the Product.

To the extent permitted by law, in no event shall the S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or
consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence, loss of data, cost of substitute materials, cost of capital, or claims of any third party) in connection with any use of the Product even if advised of the
possibility of such damages.

Some of the Product may have been created with the assistance of an artificial intelligence (Al) tool. Published Products created or processed using Al is composed,
reviewed, edited, and approved by S&P personnel.

S&P maintains a separation between commercial and analytic activities. S&P keeps certain activities of its business units separate from each other in order to preserve
the independence and objectivity of their respective activities. As a result, certain business units of S&P may have information that is not available to other S&P business
units. S&P has established policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

For PRC only: Any "Second Party Opinions " or "assessment" assigned by S&P Global Ratings: (a) does not constitute a credit rating, rating, sustainable financing
framework verification, assessment, certification or evaluation as required under any relevant PRC laws or regulations, and (b) cannot be included in any offering
memorandum, circular, prospectus, registration documents or any other document submitted to PRC authorities or to otherwise satisfy any PRC regulatory purposes;
and (c) is not intended for use within the PRC for any purpose which is not permitted under relevant PRC laws or regulations. For the purpose of this section, “PRC” refers
to the mainland of the People’s Republic of China, excluding Hong Kong, Macao and Taiwan.

For India only: Any "Second Party Opinions" or "assessments" assigned by S&P Global Ratings to issuers or securities listed in the Indian securities market are not
intended to be and shall not be relied upon or used by any users located in India.

Australia: S&P Global Ratings Australia Pty Ltd provides Second Party Opinions in Australia subject to the conditions of the ASIC SPO Class No Action Letter dated June
16, 2026. Accordingly, this Second Party Opinion and related research are not intended for and must not be distributed to any person in Australia other than a wholesale
client (as defined in Chapter 7 of the Corporations Act).

Copyright © 2026 by Standard & Poor’s Financial Services LLC. All rights reserved.
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