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Baden-Wiirttemberg is a German state. The issuer has published a factsheet to issue European Green
Bonds (EuGBs) under Regulation (EU) 2023/2631. The use of proceeds (UoP) included in the
factsheet are aligned with the EU Taxonomy Regulation (EU) 2020/852. Transactions under the
EuGB Factsheet are also aligned with the core pillars of the ICMA Green Bond Principles.
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ICMA Green Bond Principles Alignment Summary

Pillar

Alignment

Key Drivers

Use of Proceeds

Excellent

Proceeds will refinance public-sector expenditures by Baden-Wirttemberg, supporting EU taxonomy-
aligned public assets, infrastructure and environmental programmes across nine eligible green categories.
We view the UoP categories as having an excellent environmental impact, as all eligible expenditures are
required to be fully aligned with the EU taxonomy, including the substantial contribution criteria (SCC), do
no significant harm (DNSH) requirements and minimum safeguard requirements.

We view positively that the state will use EUGB proceeds to refinance eligible expenditures from the

Use of Proceeds - preceding budget year, ensuring full allocation at issuance while supporting a high share of recently
Other [ Excellent | financed projects and beneficiaries. The factsheet includes robust exclusion criteria and a defined process
Information to identify and exclude controversial or non-eligible activities, and to reallocate proceeds where

necessary.

Evaluation and

Excellent

We view positively that the project selection process is clearly structured and documented, with an inter-

Selection ministerial working group assessing eligibility, and the Ministry of Finance providing final approval.

e The state will fully allocate EuGB proceeds at issuance, and track them through internal documentation
Management of and virtual segregation rather than a separate bank account. The inter-ministerial working group
Proceeds xcellent continuously monitors eligibility, with non-eligible or controversial assets being excluded or replaced

through reallocation where necessary.

Reporting and
Transparency

Excellent

Baden-Wirttemberg will publish allocation reports in line with the EuGB regulation, within 270 days after
the year-end of issuance and on a bond-by-bond basis. Proceeds will be fully allocated at issuance, so the
allocation report will confirm full allocation; any material changes, including reallocations, will be reported
on a timely basis and subject to post-issuance external review.

Baden-Wirttemberg aims to publish impact reports in the budget year following each EuGB issuance,
based largely on the impact indicators outlined in the factsheet. It intends to align with the ICMA
Handbook - Harmonised Framework for Impact Reporting. An independent research organisation will
prepare the impact reports, with the responsible state government bodies reviewing them; they will not be
subject to external review.

European Green Bond Pre-Issuance Review Summary

Factsheet
sections Alignment Key Drivers
e Baden-Wirttemberg intends to issue EuGBs, aligned with Regulation (EU) 2023/2631, with the intention
to finance fully taxonomy-aligned projects within nine categories.
e We have conducted a pre-issuance external review of Baden-Wirttemberg's EuGB factsheet, with a focus
General on assessing the alignment of the eligible economic activities with the requirements of the aforementioned
Information regulation and the EU taxonomy.
¢ No conflicts of interest related to us providing the external review were identified. We have completed
Framework Ratings covering Baden-Wirttemberg'’s outstanding green bonds on an unsolicited basis. No
solicited ratings product has been provided by us to Baden-Wiirttemberg.
e We have assessed Baden-Wirttemberg's EuGB factsheet, in line with Annex | to Regulation (EU)
Introductory 2023/2631 of the European Parliament and of the Council.
Statement e Thisreview represents an independent opinion from us as an external reviewer, and is to be relied upon
only to a limited degree.
Statement on the

Alignment of UoP
with Reg. (EU)

We consider the UoP categories under this transaction to be aligned with Regulation (EU) 2020/852.

© 00 ©

2020/852
e Baden-Wirttemberg EuGB factsheet 2026
Sources, - o
Assessment e Baden-Wirttemberg green project list 2026
Methodologies e Baden-Wirttemberg’s supporting documentation for expenditure titles
and Key e EU taxonomy compass

Assumptions

Sustainable Fitch European Green Bond Assessment Methodology

Assessment and
Opinion

The quality of information provided by the issuer is sufficient to perform the review.
The issuer demonstrates alignment with Article 4 of Regulation (EU) 2023/2631, as it disclosed that it
intends to use bond proceeds to finance taxonomy-aligned expenditures under the gradual approach.

The option to use flexibility permitting partial non-alignment with the technical screening criteria, as set
forth in Article 5 of Regulation (EU) 2023/2631, has not been exercised in this issuance.

Baden-Wirttemberg
European Green Bond Pre-Issuance Review | 10 September 2026
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The provisions of Article 6 of Regulation (EU) 2023/2631 regarding the allocation of proceeds of financial
assets are not applicable to this factsheet.

The requirement to publish a capex plan, as referred to in Article 7 of Regulation (EU) 2023/2631, is not
applicable to this factsheet.

The issuer demonstrates alignment with Article 8 of Regulation (EU) 2023/2631, as it disclosed that the
bond proceeds are expected to finance expenditures, which are aligned with the technical screening
criteria and minimum safeguards of the EU taxonomy applicable at the time of issuance.

Any Other .
Information

Not applicable.

Baden-Wirttemberg
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ICMA category Environmental objective EU compass sector and activity NACE code
Green buildings EO1: Climate change 7. Construction and real estate activities
mitigation 7.2 Renovation of existing buildings F41
7.7 Acquisition and ownership of buildings F41.20,L68
Clean transportation EO1: Climate change 6. Transport
mitigation 6.13 Infrastructure for personal mobility, cycle logistics F42.11
6.14 Infrastructure for rail transport F42.12
6.15 Infrastructure enabling low-carbon road transport and public F43.21
transport
7. Construction and real estate activities
7.4 Installation, maintenance and repair of charging stations for electric F43.21
vehicles in buildings (and parking spaces attached to buildings)
Renewable energy EO1: Climate change 4. Energy
mitigation 4.1 Electricity generation using solar photovoltaic technology D35.11
4.24 Production of heat/cool from bioenergy D35.30
7. Construction and real estate activities
7.6 Installation, maintenance and repair of renewable energy technologies D35.30
Energy efficiency EO1: Climate change 4. Energy
mitigation . . . .
4.15 District heating/cooling distribution D35.30
9. Professional, scientific and technical activities
9.3 Professional services related to energy performance of buildings M71.20
Climate change adaptation  EO2: Climate change 1. Forestry
adaptation 1.1 Afforestation A02.10
1.2 Rehabilitation and restoration of forests, including reforestationand ~ A02.10
natural forest regeneration after an extreme event
9. Professional, scientific and technical activities
9.3 Consultancy for physical climate risk management and adaptation M74.90
14. Disaster risk management
14.2 Flood risk prevention and protection infrastructure F42.91
Sustainable water and EO3: Sustainable use and 2. Water supply, sewerage, waste management and remediation
wastewater protection of water and activities
marine resources 2.2 Urban waste water treatment E37.00
Pollution prevention and EO5: Pollution prevention 2. Water supply, sewerage, waste management and remediation
control and control activities
2.4 Remediation of contaminated sites and areas E39.00
Terrestrial and aquatic EQ6: Protection and 1. Environmental protection and restoration activities
biodiversity conservation restoration of biodiversity 1.1 Conservation, including restoration, of habitats, ecosystems and R91.04
and ecosystems ;i
species
Environmentally sustainable EOé: Protection and 1. Environmental protection and restoration activities
management restoration of biodiversity 1.1 Conservation, including restoration, of habitats, ecosystems and R91.04
and ecosystems :
species
Source: Sustainable Fitch, ICMA, EU Taxonomy Compass, Eurostat
Baden-Wirttemberg
European Green Bond Pre-Issuance Review | 10 September 2026 sustainablefitch.com 4



(}o Sustainable
/ Fitch

a FitchSolutions Company

Factsheet Highlights

Intended allocation approach: Gradual approach

UoP intended for activities that are environmentally sustainable? 100% of the bond proceeds

UoP breakdown Expected

Sovereign or other local authorities 100% of the bond proceeds

aUnder Article 3 of Regulation (EU) 2020/852.
Source: Baden-Wiirttemberg EuGB factsheet 2026

The EuGB factsheet establishes Baden-Wirttemberg's first EUGB programme, enabling the
state to issue multiple EuGBs under a single factsheet in accordance with the EuGB regulation.
The factsheet complies with the EuGB requirements, and also aligns with the four core
components of the ICMA Green Bond Principles (2025), namely UoP, process for project
evaluation and selection, management of proceeds, and reporting.

The issuer explicitly states that it will allocate 100% of the proceeds to activities that fully align
with the EU taxonomy; that it will allocate no proceeds to activities that do not meet the EU
taxonomy’s technical screening criteria; and that it will allocate no proceeds under the
“flexibility pocket” of the EuGB regulation. The factsheet also excludes allocations to taxonomy-
aligned nuclear energy and fossil gas activities, and applies broader exclusions covering fossil
fuels, armaments, landfill expansion, tobacco and gambling.

The eligible expenditures cover a wide range of environmental objectives and EU taxonomy
activities; the issuer intends to direct most allocations towards climate change mitigation
projects. The pool is primarily concentrated in energy-efficient public buildings and green
building activities, followed by sustainable transport investments, including cycling
infrastructure, rail transport infrastructure, charging infrastructure and low-carbon mobility
solutions.

The expenditures also contain significant allocations for sustainable water and wastewater
management, biodiversity conservation and climate change adaptation measures, including
flood protection and climate-resilient forestry. The expenditures also include renewable energy
generation, renewable heat infrastructure, contaminated-site remediation and consultancy
services for climate change adaptation.

The factsheet therefore draws from a broad portfolio of environmentally sustainable public
expenditures spanning the EU taxonomy’s climate change mitigation, climate change
adaptation, sustainable water management, pollution prevention and biodiversity conservation
objectives.

The factsheet adopts the gradual approach under the EuGB regulation. The issuer will allocate
an amount equivalent to the nominal value of bonds issued in a given year to eligible
expenditures incurred in the preceding budget year. All eligible expenditures are identified
prior to issuance, so proceeds will be fully allocated at issuance. This assessment has been based
on the expenditures identified by the issuer for 2025.

Governance, allocation and reporting are supported by a dedicated inter-ministerial working
group that oversees project selection, EU taxonomy assessments and monitoring. The factsheet
includes detailed eligibility requirements covering taxonomy alignment, DNSH compliance,
environmental objectives and impact indicators.

Baden-Wirttemberg has committed to publishing allocation reports within 270 days after
year-end, obtaining post-issuance external reviews and publishing impact reports aligned with
the ICMA Handbook - Harmonised Framework for Impact Reporting. Its reporting will provide
transparency on both the allocation of proceeds and the environmental outcomes achieved by
the financed expenditure portfolio.

Source: Sustainable Fitch, Baden-Wiirttemberg EuGB factsheet 2026

International Public Finance
Local and Regional Governments
Germany

Baden-Wirttemberg
European Green Bond Pre-Issuance Review | 10 September 2026
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Entity Highlights

Baden-Wirttemberg is a German federal state. It has integrated sustainability considerations
into policymaking through the introduction of its sustainability strategy in 2007. It
subsequently updated this strategy to cover a broader range of environmental and societal
objectives, supported by dedicated monitoring and reporting mechanisms. The state’s
environmental policy framework includes key pillars of climate change mitigation, climate
change adaptation, biodiversity conservation and sustainable resource management.

The state has been active in sustainable finance since introducing sustainability criteria in its
asset management activities in 2017. This commitment was further strengthened by the launch
of its green bond programme in 2021 and the alignment of its asset management portfolio with
the Paris Agreement in 2023. It established its green bond programme to connect state funding
activities with environmentally beneficial public expenditures, while enhancing transparency
for investors on the UoP and associated environmental impact.

The issuer has progressively expanded the programme since its launch, including the collection
of EU taxonomy-related data for the underlying project portfolio since 2021. The first external
assessment of the portfolio’s EU taxonomy alignment was conducted in 2024. The EuGB
programme represents the next step in the development of the state's sustainable financing
activities, and aligns future issuances with the requirements of the EuGB regulation.

The state’s Climate Protection and Climate Change Adaptation Act guides its climate policy,
under which Baden-Wiirttemberg targets climate neutrality by 2040 and a 65% reduction in
GHG emissions by 2030 compared with 1990 levels. The state has also established a climate
adaptation strategy that covers multiple sectors and areas of action, supported by regular
monitoring processes and implementation reviews.

Baden-Wirttemberg has also adopted policies and programmes addressing biodiversity
protection, ecosystem conservation, water quality and sustainable water management. These
initiatives include measures to support the conservation and restoration of habitats and
species, as well as actions to safeguard water resources and improve wastewater treatment.
These policies provide the broader environmental context for many of the expenditures
financed under the state's green financing programmes.

Sustainable finance forms part of this wider policy framework. In addition to its green bond
programme, Baden-Wirttemberg has incorporated sustainability considerations into areas
such as public procurement, pension fund management and financial investment policies. The
state aims for its labelled bond issuances to provide investors with increased transparency on
the environmental characteristics of the expenditures while supporting achievement of its
environmental and climate-related policy objectives.

Source: Sustainable Fitch, Baden-Wirttemberg EuGB factsheet 2026

International Public Finance
Local and Regional Governments
Germany

Baden-Wirttemberg
European Green Bond Pre-Issuance Review | 10 September 2026
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UoP - List of Projects

International Public Finance
Local and Regional Governments
Germany

Green buildings

Notably energy-efficient new buildings in public building construction

Notably energy-efficient restructuring measures in public building construction
New research building INATECH

Fraunhofer Research Campus (Foca Ka)

Clean transportation

Fast cycling routes

Cycling routes on state roads

State initiative IV -market growth electromobility Baden-Wiirttemberg (part 1)
State initiative V- market growth electromobility Baden-Wiirttemberg (part 3)
Support Program for Municipal Cycling and Pedestrian Infrastructure

Cycling routes network

GVFG electrification projects

Combi-Solution City Railway Karlsruhe (GVFG electrification projects)
Construction and maintenance of rail infrastructure (LEFG)

Renewable energy

Construction and operation of photovoltaic systems on state-owned properties
Measures for a climate-neutral heat supply

Energy efficiency

Funding Program Climate Protection Plus
Energy-efficient heat networks

Climate change adaptation

Funding Program Klimopass
Flood protection
Silvicultural measures

Sustainable water and wastewater

Sewerage infrastructure investments

Pollution prevention and control

Remediation of contaminated sites

Terrestrial and aquatic biodiversity conservation

Non-productive investments in nature conservation
Nature conservation contracts

Expansion of the statewide biotope network
Special Programme for Biodiversity

Environmentally sustainable management

Investing in properties with importance for environmental protection

Note: INATECH - Institut fir Nachhaltige Technische Systeme; GVFG - Gemeindeverkehrsfinanzierungsgesetz (German municipal transport financing act); LEFG -
Landeseisenbahnfinanzierungsgesetz (act on the financing of state railways).

Source: Baden-Wiirttemberg EuGB factsheet 2026, green project list 2026

Baden-Wirttemberg
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Relevant UN Sustainable Development Goals

e 3.9:By 2030, substantially reduce the number of deaths and illnesses from hazardous chemicals and air, water and soil
pollution and contamination.

3

GOOD HEALTH AND WELL-
BEING

e 6.3: By 2030, improve water quality by reducing pollution, eliminating dumping and minimising release of hazardous
chemicals and materials, halving the proportion of untreated wastewater and substantially increasing recycling and safe
reuse globally.

e 6.a: By 2030, substantially increase water-use efficiency across all sectors and ensure sustainable withdrawals and supply 6
of freshwater to address water scarcity and substantially reduce the number of people suffering from water scarcity.

CLEAN WATER AND
SANITATION

e 7.1:By 2030, ensure universal access to affordable, reliable and modern energy services.
e 7.2:By 2030, increase substantially the share of renewable energy in the global energy mix.
e 7.3:By 2030, double the global rate of improvement in energy efficiency.

AFFORDABLE AND CLEAN
ENERGY

o  9.1: Develop quality, reliable, sustainable and resilient infrastructure, including regional and transborder infrastructure, to
support economic development and human well-being, with a focus on affordable and equitable access for all.

e  9.4:By 2030, upgrade infrastructure and retrofit industries to make them sustainable, with increased resource-use
efficiency and greater adoption of clean and environmentally sound technologies and industrial processes, with all
countries taking action in accordance with their respective capabilities.

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

e 11.2: By 2030, provide access to safe, affordable, accessible and sustainable transport systems for all, improving road
safety, notably by expanding public transport, with special attention to the needs of those in vulnerable situations, women,
children, persons with disabilities and older persons.

e 11.b: By 2020, substantially increase the number of cities and human settlements adopting and implementing integrated 1 1
policies and plans towards inclusion, resource efficiency, mitigation and adaptation to climate change, resilience to e
disasters, and develop and implement, in line with the Sendai Framework for Disaster Risk Reduction 2015-2030, holistic NS R AND
disaster risk management at all levels.

e 13.1:Strengthen resilience and adaptive capacity to climate-related hazards and natural disasters in all countries.
e 13.2: Integrate climate change measures into national policies, strategies and planning.

e 13.3: Improve education, awareness-raising and human and institutional capacity on climate change mitigation,
adaptation, impact reduction and early warning.

e 15.1: By 2020, ensure the conservation, restoration and sustainable use of terrestrial and inland freshwater ecosystems
and their services, in particular forests, wetlands, mountains and drylands, in line with obligations under international
agreements.

e 15.5: Take urgent and significant action to reduce the degradation of natural habitats, halt the loss of biodiversity and, by
2020, protect and prevent the extinction of threatened species.

LIFE ON LAND

Source: Sustainable Fitch, UN

Baden-Wirttemberg
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European Green Bond Assessment - Pre-Issuance Review

Introductory Statements | European Green Bond Assessment - Pre-Issuance Review

Sustainable Fitch has assessed the completed European Green Bond factsheet laid down in Annex | to Regulation (EU) 2023/2631 of the European
Parliament and of the Council.

This review represents an independent opinion of the external reviewer and is to be relied upon only to a limited degree.

Alignment Statement

We consider transaction(s) under the European Green Bond Factsheet to be aligned with Regulation (EU) 2023/2631 and the use of proceeds are aligned
with Regulation (EU) 2020/852.

Alignment with EU Taxonomy - Summary of criteria applied within the EU

Technical Screening Criteria

UoP E/T SCC DNSH MS Full Alignment
EO1 EO2 EO3 EO4 EO5 EO6 EO1 EO2 EO3 EO4 EO5 EO6

Green buildings T v — — — — — — v v v v — v v

Clean transportation E v - — — — — - v v v v v v v

Renewable energy E v — — — — — - v v v v v v v

Energy efficiency E v - - — - — — v v — v v v v

Cllmate.change E _ J _ _ _ _ J _ J J J J J J

adaptation

Sustainable water . . J _ _ _ J J _ _ J J J J

and wastewater

Pollution prevention _ _ _ _ J _ J J J J _ J J J

and control

Terrestrial and
aquatic biodiversity - - — — — v v v v - v — v v
conservation

Environmentally

sustainable - - — — — v v v v - v — v v
management
Overall instrument alignment v

Key

UoP Use of proceeds
v Fully aligned with the requirements E Enabling, as per EU Taxonomy Compass
X Not aligned with the requirements T Transitional, as per EU Taxonomy Compass
— No applicable requirements SCC Substantial contribution criteria

DNSH Do nosignificant harm criteria

MS Minimum safeguards

Source: Sustainable Fitch

Baden-Wirttemberg
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EU Taxonomy Assessment

EU Environmental Objectives: climate change mitigation (EO1); climate change adaptation (EO2); sustainable use and protection of water and marine
resources (EO3); transition to a circular economy (EO4); pollution prevention and control (EO5); protection and restoration of biodiversity and
ecosystems (EOQ6)

Use of Proceeds UoP 1: Green buildings

Contribution to EU

Environmental EO1
Objectives (EOs)

Applicable Economic e 7.2 Renovation of existing buildings

Activity e 7.7 Acquisition and ownership of buildings

Substantial Contribution Yes.
Criteria (SCC)
Eligible expenditures are aligned with the SCC for EO1 activities 7.2 and 7.7.

Projects aligned with activity 7.2 relate to a portfolio of energy-efficient renovations of existing state-owned buildings across
Baden-Wirttemberg. The portfolio includes a range of public sector assets, including administrative buildings, educational
facilities, research buildings and cultural institutions. The renovation measures focus on improving the energy performance of
existing buildings through upgrades to building envelopes, building services and technical systems.

The issuer demonstrates SCC alignment through its compliance with the applicable requirements for major renovations under
the Gebdudeenergiegesetz (GEG; the German building energy act), which implements the Energy Performance of Buildings
Directive. The issuer confirms that the renovated buildings satisfy the cost-optimal minimum energy performance requirements
that apply for major renovations. Baden-Wiirttemberg also applies more stringent energy performance standards through its
“Energy and Climate Protection Concept for State Properties 2030”. It expects several projects to achieve significant
reductions in primary energy demand, often exceeding 30%, through the funded energy-efficiency improvements. It
demonstrates compliance with the SCC through statutory energy calculations and energy performance documentation
prepared for each project.

Projects aligned with activity 7.7 relate to newly constructed public buildings owned by Baden-Wirttemberg. The three
expenditure titles cover a broad portfolio of energy-efficient state-owned buildings, as well as individual research and
innovation facilities. Examples include administrative, educational and research buildings, although the eligible portfolio is not
limited to these asset types.

The issuer allocates proceeds under this activity to buildings constructed after 31 December 2020, so taxonomy alignment is
assessed against the requirements of activity 7.1 “construction of new buildings” applicable at the time of acquisition. The issuer
demonstrates compliance with the SCC through energy performance calculations showing that the buildings meet the German
nearly zero-energy building requirements implemented through the GEG. The calculated annual primary energy demand across
the portfolio is at least 10% below the applicable energy saving ordinance and GEG reference values, with many projects
achieving substantially larger reductions.

For relevant projects, Baden-Wiirttemberg also applies building envelope quality assurance measures, including airtightness
measures and testing, life-cycle GHG assessments in accordance with recognised standards, and energy performance
monitoring for large non-residential buildings. It demonstrates compliance with the SCC through energy performance
calculations, energy certificates and supporting technical documentation.

Do No Significant EO1 n.a.
Harm (DNSH) EO2 Yos.

We consider the projects to be aligned with the DNSH criteria for EO2.

All economic activities financed are subject to the criteria surrounding physical climate risk assessments outlined in Appendix A
of the relevant EU taxonomy delegated act.

Baden-Wirttemberg has established an overarching climate change adaptation framework that is supported by climate risk and
vulnerability assessments covering key sectors such as infrastructure and water. These assessments use representative
concentration pathway (RCP) 4.5 and RCP 8.5 climate scenarios, and consider both near-term (2021-2050) and long-term
(2071-2100) time horizons, providing the basis for adaptation planning and resilience measures.

The issuer addresses relevant physical climate risks, including flooding, extreme precipitation, wind, snow, fire and overheating,
at the project-level through site-specific assessments, climate-resilient design measures and compliance with applicable
building standards. It implements measures such as flood risk assessments where relevant, enhanced building envelope and
airtightness requirements, summer overheating protection, external shading systems, seismic risk consideration, and rainwater
management and infiltration solutions.

Baden-Wirttemberg
European Green Bond Pre-Issuance Review | 10 September 2026 sustainablefitch.com 10
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EU Taxonomy Assessment

EU Environmental Objectives: climate change mitigation (EO1); climate change adaptation (EO2); sustainable use and protection of water and marine
resources (EO3); transition to a circular economy (EO4); pollution prevention and control (EO5); protection and restoration of biodiversity and

ecosystems (EOQ6)

The projects benefit from both a robust state-level climate adaptation framework and project-specific resilience measures
designed to address identified physical climate risks over the assets' lifetime.

EO3

Yes.
We consider the projects to be aligned with the DNSH criteria for EO3.

Projects under activity 7.2 are subject to DNSH criteria relating to the installation of water appliances (hand basins, showers,
toilets and urinals), which must meet the technical specifications set out in Appendix E of the relevant EU taxonomy delegated
act. The issuer states that it assesses and confirms compliance with the EU taxonomy’s technical specifications for water
efficiency, individually for each renovation project based on project-level information provided by the responsible planning
offices and reviewed by the competent state authorities. It designs water supply systems in line with applicable technical
standards and recommendations issued by the German Association for Mechanical and Electrical Engineering in Public
Administrations, supporting the efficient use of water resources by the renovated buildings.

EO4

Yes.
We consider the projects to be aligned with the DNSH criteria for EO4.

The DNSH criteria for EO4 require projects under activity 7.2 to minimise waste generation and facilitate the reuse and
recycling of materials. The issuer states that it implements projects in line with the Baden-Wirttemberg State Building Code,
the German Circular Economy Act and associated waste legislation. This regulatory framework requires buildings to be
designed so building materials and components can be reused or recycled after demolition, and prioritises waste prevention,
reuse and recycling in line with the waste hierarchy. The issuer further provides evidence that its construction and demolition
waste recovery rates exceed the taxonomy threshold. It does not explicitly reference 1ISO 20887:2020 (covering design for
disassembly and adaptability), though the available evidence supports alignment with the circular economy objective.

EO5

Yes.
We consider the projects to be aligned with the DNSH criteria for EO5.

Projects under activity 7.2 are subject to DNSH criteria requiring compliance with chemical substance restrictions for
construction materials, and the implementation of measures to minimise noise, dust and pollutant emissions during renovation
works.

The issuer states that building materials and components must comply with applicable EU chemicals legislation, including the
registration, evaluation, authorisation and restriction of chemicals requirements, while hazardous substances are managed
through procurement procedures and construction oversight processes. In addition, it implements measures to reduce noise,
dust and pollutant emissions during renovation activities, in accordance with applicable health, safety and environmental
standards.

EO6

n.a.

Minimum Safeguard (MS) Yes.

We consider Baden-Wiirttemberg to meet the EU taxonomy’s minimum safeguards through a combination of Germany’s
international commitments and implementation mechanisms, and the state’s own governance and procurement procedures.

Germany implements the OECD Guidelines for Multinational Enterprises through its national contact point, which supports the
guidelines and provides a non-judicial grievance mechanism, and has implemented the UN Guiding Principles on Business and
Human Rights through its national action plan and the binding Supply Chain Due Diligence Act. Germany has also ratified the
fundamental conventions of the International Labour Organization, as referenced in Article 18 of the taxonomy, as well as the
principal covenants forming the International Bill of Human Rights.

At state level, Baden-Wiirttemberg'’s procurement rules require social and sustainability considerations in state purchasing,
supported by tariff and minimum-remuneration requirements, while its Public Corporate Governance Code establishes
governance, sustainability and transparency expectations for state-participated companies. These international commitments,
national mechanisms and state-level procedures provide a framework for identifying, preventing and addressing adverse
human-rights, labour and governance impacts and support alignment with Article 18 of the EU taxonomy, and the related DNSH

Full Alignment

principles.

Baden-Wirttemberg
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Use of Proceeds

UoP 2: Clean transportation

Contribution to EU
Environmental
Objectives (EOs)

EO1

Applicable Economic
Activity

e 6.13Infrastructure for personal mobility, cycle logistics
e 6.14 Infrastructure for rail transport
e 6.15 Infrastructure enabling low-carbon road transport and public transport

e 7.4 Installation, maintenance and repair of charging stations for electric vehicles in buildings (and parking spaces attached
to buildings)

Substantial Contribution
Criteria (SCC)

Yes.
Eligible expenditures are aligned with the SCC for activities 6.13, 6.14, 6.15 and 7.4.

Projects financing cycling infrastructure are aligned with the SCC for activity 6.13, without being subject to specific criteria. The
financed assets include bicycle expressways, cycling routes, municipal cycling and pedestrian infrastructure, and a statewide
cycling network. These assets are dedicated to active mobility, so support a modal shift to low-carbon transport.

Projects financing rail transport infrastructure are aligned with the SCC for activity 6.14. The financed assets comprise rail
infrastructure and associated subsystems, which support electrification, construction and maintenance of rail infrastructure
across Baden-Wirttemberg. The infrastructure is not dedicated to the transport or storage of fossil fuels, so meets the relevant
SCC.

Projects financing charging infrastructure that cannot be directly assigned to a specific building are aligned with the SCC for
activity 6.15. The financed assets include public charging infrastructure for zero-emission vehicles, such as urban fast-charging
hubs, neighbourhood charging facilities and related grid connection upgrades. The infrastructure is intended for vehicles with
no direct CO2 emissions and is not dedicated to the transport or storage of fossil fuels.

Projects financing charging infrastructure associated with buildings are aligned with the SCC for activity 7.4. The financed
assets include charging stations in residential buildings; publicly accessible charging infrastructure linked to buildings, such as
parking garages; and charging infrastructure for heavy-duty vehicles associated with buildings. The expenditures finance
installation of charging stations in buildings or parking spaces belonging to buildings, so meet the SCC for activity 7.4.

Do No Significant EO1

n.a.

Harm (DNSH) EO2

Yes.
We consider the projects to be aligned with the DNSH criteria for EO2.

All economic activities financed are subject to the criteria surrounding physical climate risk assessments outlined in Appendix A
of the relevant EU taxonomy delegated act.

The issuer provides overarching evidence demonstrating that Germany and Baden-Wiirttemberg have conducted
comprehensive climate risk and vulnerability assessments using recognised climate scenarios, including RCP 4.5 and RCP 8.5,
and have identified relevant climate risks across sectors such as transport and infrastructure. These assessments have informed
adaptation strategies, monitoring frameworks and legislative requirements that support the integration of climate resilience
considerations into the planning, construction and operation of transport and charging infrastructure projects, and are
consistent with national and regional adaptation plans.

EO3

Yes.
We consider the projects to be aligned with the DNSH criteria for EO3.

Projects under activities 6.13, 6.14 and 6.15 are subject to the DNSH criteria for EO3, as set out in Appendix B of the relevant
EU taxonomy delegated act, which require the identification and mitigation of risks to water quality and water bodies.

The issuer provides evidence demonstrating that Germany and Baden-Wirttemberg implement the EU Water Framework
Directive through river basin management plans, stakeholder consultation processes, environmental assessment requirements
and legally binding measures to prevent the deterioration of surface water and groundwater bodies. National and regional
legislation, together with groundwater and surface water monitoring programmes, provides a framework for assessing and
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mitigating water-related impacts and supporting the achievement and maintenance of good ecological and chemical status.
Baden-Wirttemberg has no marine areas, so we do not expect the financed activities to negatively affect marine waters.

EO4

Yes.
We consider the projects to be aligned with the DNSH criteria for EOA4.

Projects under activities 6.13, 6.14 and 6.15 are subject to DNSH criteria for EO4, including requirements to prepare at least
70% of non-hazardous construction and demolition waste for reuse, recycling or other material recovery.

The issuer provides evidence that Germany and Baden-Wiirttemberg apply established circular economy practices and achieve
construction and demolition waste recovery rates of around 90%, which significantly exceeds the EU taxonomy threshold. The
issuer also reports high recycling and reuse rates for materials commonly used in transport infrastructure projects, including
reclaimed asphalt and recycled construction aggregates; these are supported by selective material separation, sorting and
recovery practices. These measures support the efficient reuse, recycling and recovery of materials across the financed
transport infrastructure projects.

EO5

Yes.
We consider the projects to be aligned with the DNSH criteria for EO5.

Projects under activities 6.13, 6.14 and 6.15 are subject to the DNSH criteria for EO5, which require measures to minimise
noise, dust, vibration and pollutant emissions during construction, operation and maintenance, as applicable.

The issuer provides evidence that the financed projects are subject to environmental regulation and permitting requirements in
Germany, including the Federal Immission Control Act, environmental noise requirements and related regulatory frameworks
governing emissions and pollution control. It also applies, where relevant, project-level mitigation measures such as dust
suppression practices and the use of machinery that complies with current technical standards. These measures support the
mitigation of environmental impacts associated with the construction and operation of transport infrastructure.

EO6

Yes.
We consider the projects to be aligned with the DNSH criteria for EOQ6.

Projects under activities 6.13, 6.14 and 6.15 are subject to the DNSH criteria for EQ6, as set out in Appendix D of the relevant
EU taxonomy delegated act. These include requirements for environmental impact assessments and implementation of
measures to avoid, mitigate or compensate for negative impacts on protected areas and biodiversity-sensitive sites.

The issuer provides overarching evidence demonstrating that projects are subject to the requirements of the EU Habitats and
Birds Directives, as transposed into German and state-level legislation. Environmental assessment procedures, Natura 2000
protections and nature conservation requirements provide a framework for identifying, mitigating and managing biodiversity-
related impacts, while broader national and regional biodiversity strategies further support the protection and restoration of
ecosystems.

Minimum Safeguard (MS) Yes.

We consider Baden-Wiirttemberg to meet the EU taxonomy’s minimum safeguards through a combination of Germany’s
international commitments and implementation mechanisms and the state’s own governance and procurement procedures.

We confirm Baden-Wirttemberg meets the minimum safeguard requirements for the reasons laid out in the “green buildings”
UoP category.

Full Alignment
Use of Proceeds UoP 3: Renewable energy

Contribution to EU

Environmental EO1
Objectives (EOs)

Applicable Economic
Activity

e 4.1 Electricity generation using solar photovoltaic technology
e 4.24 Production of heat/cool from bioenergy

Baden-Wirttemberg
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e 7.6 Installation, maintenance and repair of renewable energy technologies

Substantial Contribution Yes.

Criteria (SCC)

Eligible expenditures are aligned with the SCC for activities 4.1, 4.24, and 7.6.

Projects financing solar PV installations are aligned with the SCC for activity 4.1. The financed expenditures support the
installation and operation of PV systems on state-owned properties in Baden-Wirttemberg. The assets generate electricity
from solar PV technology, so meet the SCC for activity 4.1 and support the expansion of renewable electricity generation.

Projects financing climate-neutral heat supply are aligned with EU taxonomy activities 4.24 and 7.6. The financed expenditures
support the installation of renewable heat technologies, including heat pumps, as well as heat generation from bioenergy across
state-owned properties in Baden-Wirttemberg.

For projects aligned with activity 7.6, the issuer confirms that the expenditures finance installation, maintenance and upgrade of
heat pumps and associated equipment contributing to renewable heat generation.

For projects aligned with activity 4.24, the issuer confirms that the biomass used complies with the sustainability criteria under
Article 29 of the EU Renewable Energy Directive and achieves life-cycle GHG emissions savings of at least 80% compared with
the fossil fuel comparator. Accordingly, the projects meet the relevant SCC for activities 4.24 and 7.6.

Do No Significant EO1

n.a.

Harm (DNSH) EO2

Yes.
We consider the projects to be aligned with the DNSH criteria for EO2.

All economic activities financed under this UoP are subject to the DNSH criteria surrounding physical climate risk assessments
outlined in Appendix A of the relevant EU taxonomy delegated act, which require identification of material physical climate
risks, assessment of adaptation measures and integration of climate resilience considerations into the planning and
implementation of assets.

The issuer provides overarching evidence demonstrating that Germany and Baden-Wiirttemberg have conducted climate risk
and vulnerability assessments using recognised climate scenarios, including RCP 4.5 and RCP 8.5, which have informed
adaptation strategies, monitoring frameworks and legislative requirements. These measures support the integration of climate
resilience considerations into the planning and operation of the financed renewable energy and renewable heat infrastructure,
and are consistent with national and regional adaptation plans.

EO3

Yes.
We consider the projects to be aligned with the DNSH criteria for EO3.

Projects under activity 4.24 are subject to the DNSH criteria for EO3, as set out in Appendix B of the relevant EU taxonomy
delegated act. The issuer provides overarching evidence demonstrating that Germany and Baden-Wirttemberg implement the
EU Water Framework Directive through river basin management plans, environmental assessment requirements and legally
binding measures to prevent the deterioration of surface water and groundwater bodies. National and regional legislation,
together with groundwater and surface water monitoring programmes, provides a framework for identifying and mitigating
water-related impacts, and maintaining good ecological and chemical status.

EO4

Yes.
We consider the projects to be aligned with the DNSH criteria for EO4.

For activity 4.1, the DNSH criteria for EO4 focus on the recyclability and end-of-life management of installed technologies. The
issuer demonstrates alignment through its confirmation that PV installations use recyclable and readily dismantled
components, supporting material recovery and recycling at the end of their useful life.

For activities 4.24 and 7.6, the DNSH criteria for EO4 focus on ensuring the sustainable use of materials and compliance with
applicable waste management requirements. The issuer demonstrates alignment through its compliance with the relevant EU
taxonomy requirements for bioenergy and renewable energy technologies, supported by the regulatory frameworks of
Germany and Baden-Wirttemberg that govern waste management and material recovery.

EO5

Yes.

We consider the projects to be aligned with the DNSH criteria for EO5.

Baden-Wirttemberg
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Projects under activity 4.24 are subject to the DNSH criteria set out in Appendix C of the relevant EU taxonomy delegated act.
The issuer confirms that the installations are outside the scope of the Industrial Emissions Directive and, where relevant,
comply with the emission limit values established under Directive (EU) 2015/2193 for medium combustion plants. The issuer
also confirms that the projects do not involve anaerobic digestion facilities, and are subject to applicable environmental
regulation governing emissions of air pollutants.

EO6

Yes.
We consider the projects to be aligned with the DNSH criteria for EO6.

Projects under activity 4.1 are subject to the DNSH criteria set out in Appendix D of the relevant EU taxonomy delegated act.
The issuer states that the PV installations are environmentally compatible, and do not result in adverse impacts on biodiversity
or ecosystems. The projects also benefit from Baden-Wirttemberg's overarching framework for biodiversity protection and
environmental assessment.

For activities 4.24 and 7.6, alignment with the DNSH criteria for EQ6, as set out in Appendix D, is demonstrated through its
overarching biodiversity framework. Environmental assessment procedures, nature conservation requirements and
protections for biodiversity-sensitive areas under German and Baden-Wirttemberg legislation provide a framework for
identifying and mitigating potential impacts on protected areas and ecosystems. The issuer also states that the financed
measures do not negatively affect biodiversity or ecosystems.

Minimum Safeguard (MS) Yes.

We consider Baden-Wiirttemberg to meet the EU taxonomy’s minimum safeguards through a combination of Germany’s
international commitments and implementation mechanisms and the state’s own governance and procurement procedures.

We confirm Baden-Wirttemberg meets the minimum safeguard requirements for the reasons laid out in the “green buildings”
UoP category.

Full Alignment
Use of Proceeds UoP 4: Energy efficiency

Contribution to EU

Environmental EO1
Objectives (EOs)

Applicable Economic
Activity

e 4,15 District heating/cooling distribution
e 9.3 Professional services related to energy performance of buildings

Substantial Contribution
Criteria (SCC)

Yes.
Eligible expenditures are aligned with the SCC for activities 4.15 and 9.3.

Projects financing energy-efficient district heating networks are aligned with the SCC for activity 4.15. The financed
expenditures support the construction and expansion of district heating networks that require at least 80% of supplied heat to
originate from renewable energy, efficient heat pumps, high-efficiency cogeneration or waste heat sources, while distribution
losses must not exceed 20% of supplied heat. These conditions support compliance with the definition of efficient district
heating and cooling under Article 2(41) of Directive 2012/27/EU.

Projects financing professional services related to the energy performance of buildings are aligned with the SCC for activity 9.3.
The financed expenditures support technical consultations, energy advice, project management, specialised training and
energy-management services connected with improving buildings' energy performance, thereby facilitating the planning and
implementation of energy-efficiency and renewable-energy measures.

Do No Significant EO1

n.a.

Harm (DNSH) EO2

Yes.

We consider the projects to be aligned with the DNSH criteria for EO2.

Baden-Wirttemberg
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All financed economic activities, including projects under activities 4.15 and 9.3, are subject to the DNSH criteria for EO2 set
out in Appendix A of the relevant EU taxonomy delegated act, which require a physical climate risk and vulnerability assessment
to be conducted.

The issuer refers to overarching evidence demonstrating that Germany and Baden-Wirttemberg have conducted climate risk
and vulnerability assessments using recognised climate scenarios, including RCP 4.5 and RCP 8.5, which have informed
adaptation strategies, monitoring frameworks and legislative requirements.

These measures support the integration of climate resilience considerations into the financed building-related advisory services
and district heating infrastructure. For activity 4.15, climate resilience is further supported by the underground installation and
insulation of the networks.

EO3

Yes.
We consider the projects to be aligned with the DNSH criteria for EO3.

Projects under activity 4.15 are subject to the DNSH criteria for EO3 set out in Appendix B of the relevant EU taxonomy
delegated act. The issuer demonstrates alignment through technical requirements governing network tightness, additional
safeguards in water protection areas and compliance with applicable water legislation, which minimise the risk of adverse
impacts on surface water and groundwater resources.

EO4

n.a.

EO5

Yes.
We consider the projects to be aligned with the DNSH criteria for EO5.

Projects under activity 4.15 are subject to the DNSH criteria for EO5 set out in Appendix C of the relevant EU taxonomy
delegated act. The issuer demonstrates alignment through efficiency requirements, sustainable procurement practices,
compliance with applicable waste legislation for electrical and electronic equipment, and the use of pumps and compressors
that comply with Ecodesign requirements and use best available technologies.

EO6

Yes.
We consider the projects to be aligned with the DNSH criteria for EO6.

Projects under activity 4.15 are subject to the DNSH criteria for EO6 set out in Appendix D of the relevant EU taxonomy
delegated act. The issuer demonstrates alignment through environmental assessment procedures under the German
Environmental Impact Assessment Act, whereby projects exceeding the relevant thresholds or located partly outside built-up
areas are subject to screening and, where required, an environmental impact assessment. The issuer requires projects to avoid,
minimise or compensate for potential impacts on biodiversity and ecosystems, in line with German nature conservation
legislation. This supports the management of impacts on protected areas and sensitive habitats.

Minimum Safeguard (MS) Yes.

We consider Baden-Wiirttemberg to meet the EU taxonomy’s minimum safeguards through a combination of Germany’s
international commitments and implementation mechanisms and the state’s own governance and procurement procedures.

We confirm Baden-Wirttemberg meets the minimum safeguard requirements for the reasons laid out in the “green buildings”
UoP category.

Full Alignment
Use of Proceeds UoP 5: Climate change adaptation

Contribution to EU

Environmental EO2
Objectives (EOs)

Applicable Economic
Activity

1.1 Afforestation

1.2 Rehabilitation and restoration of forests, including reforestation and natural forest regeneration after an extreme event
9.3 Consultancy for physical climate risk management and adaptation

14.2 Flood risk prevention and protection infrastructure

Baden-Wirttemberg
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Substantial Contribution Yes.

Criteria (SCC)

Eligible expenditures are aligned with the SCC for activities 1.2, 9.3, and 14.2.

Projects financing forest restoration and reforestation measures are aligned with the SCC for activities 1.1 and 1.2. The
financed expenditures support afforestation, reforestation, forest restoration and the development of more climate-resilient
forests following climate-related damage. The measures are informed by climate-risk and vulnerability assessments, and
promote climate-adapted tree species and nature-based solutions to enhance the resilience of forest ecosystems to the impacts
of climate change.

Projects financing climate adaptation advisory services are aligned with the SCC for activity 9.3. The financed expenditures
support climate analyses, vulnerability assessments, feasibility studies and advisory services aimed at identifying, assessing and
managing physical climate risks. The projects support the development and implementation of adaptation measures for
municipalities and other beneficiaries, so help increase resilience to the negative impacts of climate change.

Projects financing flood protection measures are aligned with the SCC for activity 14.2. The financed expenditures include flood
protection infrastructure, planning activities and awareness-raising measures to reduce risks associated with flooding and
extreme precipitation. The projects are informed by flood hazard maps, flood-risk management plans and catchment-level
assessments, and contribute to increasing resilience to identified physical climate risks.

Do No Significant EO1
Harm (DNSH)

Yes.
We consider the projects to be aligned with the DNSH criteria for EO1, where applicable.

Projects under activities 1.1 and 1.2 are implemented under climate-adapted forest development concepts, sustainable forest
management principles, and applicable forestry and conservation requirements. The factsheet indicates that the issuer
considers climate risks during forest management planning, and that peatlands and other high-carbon-stock ecosystems are
protected under applicable legislation. We therefore consider it to meet the DNSH criteria for EO1.

Projects under activity 9.3 finance climate analyses, vulnerability assessments, feasibility studies and advisory services
supporting climate change adaptation. The issuer confirms that the programme does not support activities related to the
extraction, storage, manufacture or transport of fossil fuels. As such, we consider it to meet the DNSH criteria for EO1.

No DNSH criteria for EO1 are prescribed for activity 14.2.

EO2

n.a.

EO3

Yes.
We consider the projects to be aligned with the DNSH criteria for EO3.

Projects under activities 1.1 and 1.2 are subject to the DNSH criteria in Appendix B of the relevant EU taxonomy delegated act.
The issuer states that it integrates water-related considerations into forest management planning, and that it implements
activities in line with the applicable forestry, water protection and Natura 2000 requirements. We do not expect the financed
activities to negatively affect the achievement of good water status and may support ecosystem functions relevant to water
retention and catchment resilience. We therefore consider the projects to meet the DNSH criteria for EO3.

Projects under activity 14.2 are subject to the requirements of the Water Framework Directive and the non-deterioration
principle. The issuer states that its flood protection measures are supported by flood risk management plans, flood hazard
assessments and river basin investigations, and that it carries out environmental impact assessments and applies ecological
mitigation measures where relevant. We therefore consider the projects to meet the DNSH criteria for EO3.

No DNSH criteria for EO3 are prescribed for activity 9.3.

EO4

Yes.
We consider the projects to be aligned with the DNSH criteria for EO4.

Projects under activity 1.2 are subject to activity-specific EO4 criteria requiring that the activity is not likely to lead to a
significant reduction in the sustainable supply of primary forest biomass suitable for long-lived wood products. The issuer states
that the financed measures support afforestation, reforestation and forest restoration, and increase forest biomass potential
over the long term. We therefore consider the projects to meet the DNSH criteria for EO4.

Baden-Wirttemberg
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The issuer implements projects under activity 14.2 under the German Circular Economy Act and Baden-Wirttemberg's
sustainability framework. The issuer states that it reuses construction waste where feasible, prioritises natural materials and
includes resource-efficiency considerations in project implementation. We therefore consider the projects to meet the DNSH
criteria for EO4.

No DNSH criteria for EO4 are prescribed for activities 1.1 and 9.3.

EO5

Yes.
We consider the projects to be aligned with the DNSH criteria for EO5.

Projects under activities 1.1 and 1.2 are subject to activity-specific DNSH criteria for EO5 under the EU taxonomy. The issuer
states that it implements the financed measures under sustainable forestry frameworks, and that it requires consideration of
biodiversity and conservation objectives, and support for climate-adapted and resilient forest ecosystems. We do not expect
these activities to result in the conversion of protected or high-value habitats. We therefore consider the projects to meet the
DNSH criteria for EO5.

The issuer implements projects under activity 14.2 under applicable water, nature conservation and environmental legislation.
The issuer states that flood protection measures are subject to environmental assessment requirements, Natura 2000
requirements where relevant, and ecological enhancement measures such as floodplain restoration. We therefore consider the
projects to meet the DNSH criteria for EO5.

EO6

Yes.
We consider the projects to be aligned with the DNSH criteria for EOQ6.

Projects under activities 1.1 and 1.2 are subject to activity-specific DNSH criteria for EO6 under the EU taxonomy. The issuer
states that it respects Natura 2000 management requirements where applicable, embeds biodiversity considerations in
ForstBW’s WET 2024 forest development concepts, and prevents the introduction of invasive species. The financed measures
support climate-resilient, site-appropriate forest ecosystems; and the issuer does not expect them to result in the conversion of
biodiversity-rich habitats. We therefore consider the projects to meet the DNSH criteria for EO6.

Projects under activity 14.2 are subject to environmental impact assessment requirements and applicable nature conservation
legislation, including Natura 2000 requirements where relevant. The issuer further states that ecological mitigation, restoration
and revitalisation measures may be implemented alongside flood protection projects. We therefore consider the projects to
meet the DNSH criteria for EO6.

No DNSH criteria for EO6 are prescribed for activity 9.3.

Minimum Safeguard (MS) Yes.

We consider Baden-Wiirttemberg to meet the EU taxonomy’s minimum safeguards through a combination of Germany’s
international commitments and implementation mechanisms and the state’s own governance and procurement procedures.

We confirm Baden-Wirttemberg meets the minimum safeguard requirements for the reasons laid out in the “green buildings”
UoP category.

Full Alignment
Use of Proceeds UoP 6: Sustainable water and wastewater

Contribution to EU

Environmental EO3
Objectives (EOs)

Applicable Economic
Activity

e 2.2 Urban waste water treatment

Substantial Contribution Yes.

Criteria (SCC)

Eligible expenditures are aligned with the SCC for activity 2.2.

Baden-Wirttemberg
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Projects financing wastewater treatment infrastructure are aligned with the SCC for activity 2.2. The financed expenditures
support investments that are required for the operation and improvement of public wastewater collection and treatment
systems, including structural improvements, removal of micropollutants from wastewater and measures to reduce discharges
into sensitive water bodies.

The activity helps reduce pollutant loads entering surface waters and supports compliance with the Urban Waste Water
Treatment Directive, the Water Framework Directive and related national legislation. Baden-Wurttemberg's wastewater
systems include comprehensive collection systems, secondary treatment and, in most cases, tertiary treatment, while selected
facilities include quaternary treatment stages for the removal of micropollutants. The projects therefore help achieve and
maintain a good status for water bodies, so align with the SCC for activity 2.2.

Do No Significant EO1
Harm (DNSH)

Yes.
We consider the projects to be aligned with the DNSH criteria for EO1.

Projects under activity 2.2 are subject to the DNSH criteria for EO1. The issuer notes that it does not routinely measure direct
GHG emissions from wastewater infrastructure, and that they cannot currently be quantified at system level. However, Baden-
Wirttemberg participates in initiatives to assess and reduce emissions from wastewater treatment, while facilities with
anaerobic sludge digestion are subject to monitoring requirements for methane management. The issuer also notes that it
makes use of advanced nitrogen removal processes to reduce NOx emissions, supporting the mitigation of GHG emissions from
wastewater treatment.

EO2

Yes.
We consider the projects to be aligned with the DNSH criteria for EO2.

Projects under activity 2.2 are subject to these EO2 criteria, including the requirement to conduct a physical climate risk and
vulnerability assessment. The issuer refers to overarching evidence demonstrating that Germany and Baden-Wdrttemberg
have conducted climate risk and vulnerability assessments using recognised climate scenarios, including RCP 4.5 and RCP 8.5,
which have informed adaptation strategies, monitoring frameworks and legislative requirements. The projects further support
climate resilience by reducing pollutant loads to water bodies, which helps maintain water quality during periods of elevated
water temperatures and during the more frequent low-flow conditions associated with climate change.

EO3

n.a.

EO4

n.a.

EO5

Yes.
We consider the projects to be aligned with the DNSH criteria for EO5.

Projects under activity 2.2 are subject to the DNSH criteria for EO5. The issuer demonstrates alignment through compliance
with the Urban Waste Water Treatment Directive, the Water Framework Directive, the German Wastewater Ordinance and
the Water Resources Act, which establish requirements for wastewater collection, treatment, discharge and sludge
management. The issuer requires wastewater discharges to meet applicable quality standards, while sewage sludge
management is undertaken in accordance with the requirements implementing the Sewage Sludge Directive. These measures
support the prevention and reduction of environmental pollution.

EO6

Yes.
We consider the projects to be aligned with the DNSH criteria for EO6.

Projects under activity 2.2 are subject to the DNSH criteria for EO6, as set out in Appendix D of the relevant EU taxonomy
delegated act. The issuer demonstrates alignment through compliance with applicable environmental legislation and water
management requirements, which aim to prevent deterioration of aquatic ecosystems and support the achievement of good
ecological status under the Water Framework Directive. The financed projects reduce pollutant discharges to receiving waters,
so help protect aquatic habitats and biodiversity.

Minimum Safeguard (MS) Yes.

We consider Baden-Wiirttemberg to meet the EU taxonomy’s minimum safeguards through a combination of Germany’s
international commitments and implementation mechanisms and the state’s own governance and procurement procedures.

We confirm Baden-Wirttemberg meets the minimum safeguard requirements for the reasons laid out in the “green buildings”
UoP category.

Baden-Wirttemberg
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EU Taxonomy Assessment

EU Environmental Objectives: climate change mitigation (EO1); climate change adaptation (EO2); sustainable use and protection of water and marine
resources (EO3); transition to a circular economy (EO4); pollution prevention and control (EO5); protection and restoration of biodiversity and

ecosystems (EOQ6)

Full Alignment

Use of Proceeds

UoP 7: Pollution prevention and control

Contribution to EU
Environmental
Objectives (EOs)

EO5

Applicable Economic
Activity

e 2.4 Remediation of contaminated sites and areas

Substantial Contribution
Criteria (SCC)

Yes.
Projects financing contaminated land remediation are aligned with the SCC for activity 2.4.

The financed expenditures support the investigation and remediation of contaminated sites, including the removal of
contaminants, the containment of pollution and measures to prevent the long-term spread of hazardous substances. The issuer
states that remediation measures are designed and implemented in accordance with the Federal Soil Protection Act and Federal
Soil Protection Ordinance, and must ensure that contaminants are removed or controlled such that significant risks to human
health and the environment are permanently avoided.

Do No Significant EO1
Harm (DNSH)

Yes.
We consider the projects to be aligned with the DNSH criteria for EO1.

The DNSH criteria for projects under activity 2.4 require them to ensure that remediation measures do not significantly
undermine climate change mitigation objectives. The issuer states that the selection of remediation options includes an
assessment of sustainability considerations and that measures are chosen based on their suitability, long-term effectiveness,
environmental impact and monitoring requirements.

EO2

Yes.
We consider the projects to be aligned with the DNSH criteria for EO2.

The DNSH criteria for projects under activity 2.4 require them to comply with Appendix A of the relevant EU taxonomy
delegated act. The issuer states that it considers climate-related risks, including flooding, erosion and other location-specific
climate impacts, during remediation investigations and assessment of remediation options. Remediation of contaminated sites
protects groundwater resources, which may be negatively affected by climate change.

EO3

Yes.
We consider the projects to be aligned with the DNSH criteria for EO3.

The DNSH criteria for projects under activity 2.4 require them to ensure that water resources are protected and that
remediation activities do not negatively affect the achievement of good water status. The issuer states that contaminated-site
remediation in most cases includes groundwater remediation, and is intended to improve groundwater quality and, where
relevant, the quality of surface water. The activity therefore supports water protection objectives.

EO4

Yes.
We consider the projects to be aligned with the DNSH criteria for EO4.

The DNSH criteria for projects under activity 2.4 require them to manage waste in line with the waste hierarchy and applicable
waste legislation. The issuer states that excavated materials may be reused where safe and permitted, while non-hazardous
waste is treated and recovered in accordance with circular economy requirements. Applicable recycling and recovery
requirements apply where construction and demolition waste is generated.

EO5

n.a.

EO6

Yes.

We consider the projects to be aligned with the DNSH criteria for EO6.

Baden-Wirttemberg
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EU Taxonomy Assessment

EU Environmental Objectives: climate change mitigation (EO1); climate change adaptation (EO2); sustainable use and protection of water and marine
resources (EO3); transition to a circular economy (EO4); pollution prevention and control (EO5); protection and restoration of biodiversity and

ecosystems (EOQ6)

The DNSH criteria for projects under activity 2.4 require them to ensure that remediation measures do not cause significant
harm to ecosystems and biodiversity. The issuer states that remediation measures are subject to environmental assessments
and permitting requirements, and are designed to remove or contain pollutants that may otherwise pose risks to soils,
groundwater, ecosystems and the wider environment.

Minimum Safeguard (MS) Yes.

We consider Baden-Wiirttemberg to meet the EU taxonomy’s minimum safeguards through a combination of Germany’s
international commitments and implementation mechanisms and the state’s own governance and procurement procedures.

We confirm Baden-Wirttemberg meets the minimum safeguard requirements for the reasons laid out in the “green buildings”

Full Alignment

UoP category.

Use of Proceeds

UoP 8: Terrestrial and aquatic biodiversity conservation

Contribution to EU
Environmental
Objectives (EOs)

EO6

Applicable Economic
Activity

e 1.1 Conservation, including restoration, of habitats, ecosystems and species

Substantial Contribution
Criteria (SCC)

Yes.
Projects financed under this activity are aligned with the SCC for activity 1.1.

The projects directly maintain, restore or create habitats and support native species through measures including habitat
restoration and management, invasive-species control, support for extensive grazing, species protection and biodiversity
monitoring. The sample projects are predominantly within protected biotopes and Natura 2000 sites, or support species
protection programmes; they therefore clearly support biodiversity and contribute to EO6.

Project selection, implementation and monitoring are undertaken by the competent authorities within established conservation
programmes and management frameworks, while the protected status of many project areas and the continuation of
conservation measures support the long-term permanence of biodiversity outcomes. The evidence therefore sufficiently
addresses the description, management, verification and permanence requirements for activity 1.1.

Do No Significant EO1
Harm (DNSH)

Yes.
We consider the projects to be aligned with the DNSH criteria for EO1.
The measures support habitats including wetlands, riparian areas, floodplains, species-rich grasslands and other protected

areas, while enhancing ecological connectivity and biodiversity outcomes. On this basis, we expect the activities will not
negatively affect high-carbon-stock ecosystems. We therefore considered them to be aligned with the DNSH criteria for EO1.

EO2

Yes.
We consider the projects to be aligned with the DNSH criteria for EO2.

The financed measures enhance the resilience of habitats and species to current and future climate-related pressures.
Development of ecological corridors and biotope networks supports species migration, genetic exchange and movement to
more suitable areas under changing climatic conditions; while research, monitoring and habitat management measures help
strengthen ecosystem resilience and support the effectiveness of adaptation actions. The issuer confirms that projects align
with Appendix A of the relevant EU taxonomy delegated act, supported by Baden-Wiirttemberg’s overarching climate risk and
adaptation framework. The issuer generally provides evidence of alignment at the programme level rather than for each
individual project, though the evidence still sufficiently supports alignment with the DNSH criteria for EO2.

EO3

Yes.

We consider the projects to be aligned with the DNSH criteria for EO3.

Baden-Wirttemberg
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EU Taxonomy Assessment

EU Environmental Objectives: climate change mitigation (EO1); climate change adaptation (EO2); sustainable use and protection of water and marine
resources (EO3); transition to a circular economy (EO4); pollution prevention and control (EO5); protection and restoration of biodiversity and

ecosystems (EOQ6)

The issuer confirms that the financed measures do not endanger water resources and are implemented within the applicable
water-protection framework under Appendix B of the relevant EU taxonomy delegated act. The four programmes include
several projects that directly conserve, restore or enhance water-dependent habitats, including wetlands, ponds, riparian areas,
floodplains and wet grasslands. Biotope network planning explicitly includes watercourses, as well as other aquatic and semi-
aquatic habitats, to improve ecological connectivity and habitat quality. The issuer generally provides evidence of alignment at
the programme level rather than through individual assessments under Appendix B for each individual project, though the
evidence still sufficiently supports alignment with the DNSH criteria for EO3.

EO4

n.a.

EO5

Yes.
We consider the projects to be aligned with the DNSH criteria for EO5.

The issuer has confirmed that pesticide use is prohibited in nature conservation areas and otherwise minimised, which is
documented and controlled in line with the applicable conservation requirements. It excludes chemical fertilisers, while other
fertilisation is limited to the extent necessary to maintain or restore the targeted habitat. Several programme components also
specifically support extensive land-management practices and reduction of chemical inputs. The activities primarily rely on
extensive land-management and nature-based conservation measures, so are consistent with the taxonomy requirement to
minimise the use of pesticides and fertilisers.

EO6

n.a.

Minimum Safeguard (MS) Yes.

We consider Baden-Wirttemberg to meet the EU taxonomy’s minimum safeguards through a combination of Germany’s
international commitments and implementation mechanisms and the state’s own governance and procurement procedures.

We confirm Baden-Wirttemberg meets the minimum safeguard requirements for the reasons laid out in the “green buildings”
UoP category.

Full Alignment
Use of Proceeds UoP 9: Environmentally sustainable management

Contribution to EU

Environmental EO6
Objectives (EOs)

Applicable Economic
Activity

e 1.1 Conservation, including restoration, of habitats, ecosystems and species

Substantial Contribution
Criteria (SCC)

Yes.
Eligible expenditures are aligned with the SCC for activity 1.1.

Projects financing the acquisition of nature-relevant land are broadly aligned with activity 1.1. The acquired areas are selected
by the competent nature conservation authorities based on their suitability for nature conservation and climate protection,
including protected areas, Natura 2000 sites, peatlands, protected biotopes and areas with confirmed protected species
occurrences.

The acquisitions support the long-term conservation, restoration and enhancement of habitats and species. The subsequent
management may be undertaken directly by the nature conservation administration or through lease agreements with qualified
land managers. Public ownership supports the permanence of conservation objectives. The issuer did not provide evidence to
fully demonstrate it meets all of the activity-specific requirements, including formal management plans, monitoring
arrangements and verification procedures for each acquired area; however, the activity appears to be broadly consistent with
the SCC for activity 1.1.

Do No Significant EO1
Harm (DNSH)

Yes.

We consider the projects to be aligned with the DNSH criteria for EO1.
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EU Taxonomy Assessment

EU Environmental Objectives: climate change mitigation (EO1); climate change adaptation (EO2); sustainable use and protection of water and marine
resources (EO3); transition to a circular economy (EO4); pollution prevention and control (EO5); protection and restoration of biodiversity and

ecosystems (EOQ6)

The DNSH criteria for projects under activity 1.1 require them to not involve the degradation of land with high carbon stock.
The issuer confirms that the financed measures do not damage land with high carbon stocks, and instead support the
conservation, restoration and management of habitats, including protected areas, peatlands, wetlands, grasslands and
traditional orchard ecosystems. We therefore consider the activities to be aligned with the DNSH criteria for EO1.

EO2

Yes.
We consider the projects to be aligned with the DNSH criteria for EO2.

The DNSH criteria for projects under activity 1.1 require them to comply with Appendix A of the relevant EU taxonomy
delegated act, including identification of material physical climate risks and, where relevant, implementation of adaptation
measures. The issuer states that it incorporates climate-related considerations into the selection and management of
conservation areas, and that the activities support the resilience of habitats and species to climate-related pressures. The
activities are also supported by Baden-Wiirttemberg's broader climate change adaptation framework. We therefore consider
the activities to be broadly aligned with the DNSH criteria for EO2.

EO3

Yes.
We consider the projects to be aligned with the DNSH criteria for EO3.

The DNSH criteria for projects under activity 1.1 require them to ensure that environmental degradation risks related to water
resources are identified and addressed in accordance with Appendix B of the relevant EU taxonomy delegated act. The issuer
confirms that the financed measures do not endanger water resources, while several activities support the conservation and
restoration of wetlands, riparian habitats, floodplains and other water-dependent ecosystems. We therefore consider the
activities to be aligned with the DNSH criteria for EO3.

EO4

n.a.

EO5

Yes.
We consider the projects to be aligned with the DNSH criteria for pollution prevention and control.

The DNSH criteria for projects under activity 1.1 require them to minimise the use of pesticides, favour non-chemical
alternatives where possible, minimise fertiliser use and avoid the use of manure. The issuer states that pesticide use is
prohibited in nature conservation areas and otherwise minimised, documented and controlled. It also states that fertilisation is
limited to the extent necessary to maintain or restore the targeted habitat. The activities primarily rely on extensive land-
management and nature-based conservation measures. We therefore consider the activities to be aligned with the DNSH
criteriafor EOS5.

EO6

n.a.

Minimum Safeguard (MS) Yes.

We consider Baden-Wiirttemberg to meet the EU taxonomy’s minimum safeguards through a combination of Germany’s
international commitments and implementation mechanisms and the state’s own governance and procurement procedures.

We confirm Baden-Wirttemberg meets the minimum safeguard requirements for the reasons laid out in the “green buildings”

Full Alignment

UoP category.

Source: Sustainable Fitch, EU Taxonomy Compass, Baden-Wirttemberg
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Appendix A: Principles and Guidelines

Germany

Type of Instrument: Green

Four Pillars

1) Use of Proceeds (UoP) Yes
2) Project Evaluation & Selection Yes
3) Management of Proceeds Yes
4) Reporting Yes
Independent External Review Provider

Second-party opinion Yes
Verification Yes
Certification No
Scoring/Rating No
Other n.a.
1) Use of Proceeds (UoP)

UoP as per Green Bond Principles (GBP)

Renewable energy Yes
Energy efficiency Yes
Pollution prevention and control Yes
Environmentally sustainable management of living natural resources and land use Yes
Terrestrial and aquatic biodiversity conservation Yes
Clean transportation Yes
Sustainable water and wastewater management Yes
Climate change adaptation Yes
Certified eco-efficient and/or circular economy adapted products, production technologies and processes No
Green buildings Yes
Unknown at issuance but currently expected to conform with GBP categories, or other eligible areas not yet stated in GBP No
Other n.a.
2) Project Evaluation and Selection

Evaluation and Selection

Credentials on the issuer’s social and green objectives Yes
Documented process to determine that projects fit within defined categories Yes
Defined and transparent criteria for projects eligible for sustainability bond proceeds Yes
Documented process to identify and manage potential ESG risks associated with the project Yes
Summary criteria for project evaluation and selection publicly available Yes
Other n.a.
Evaluation and Selection, Responsibility and Accountability

Evaluation and selection criteria subject to external advice or verification No
In-house assessment Yes
Other n.a.
3) Management of Proceeds

Tracking of Proceeds

Sustainability bond proceeds segregated or tracked by the issuer in an appropriate manner Yes
Disclosure of intended types of temporary investment instruments for unallocated proceeds Yes

Other

No unallocated proceeds
expected, given the
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Germany

Type of Instrument: Green

programme’s refinancing

structure.
Additional Disclosure
Allocations to future investments only No
Allocations to both existing and future investments Yes
Allocation to individual disbursements No
Allocation to a portfolio of disbursements Yes
Disclosure of portfolio balance of unallocated proceeds Yes

Other

Allocation only to
existing projects, given
the programme’s
refinancing structure.

4) Reporting
UoP Reporting
Project-by-project Yes
On a project portfolio basis Yes
Linkage to individual bond(s) Yes
Other n.a.
UoP Reporting/Information Reported
Allocated amounts Yes
Sustainability bond-financed share of total investment No
Other n.a.
UoP Reporting/Frequency
Annual No
Semi-annual No
Other Once at full allocation
and updated in case of
changes.
Impact Reporting
Project-by-project Yes
On a project portfolio basis Yes
Linkage to individual bond(s) Yes
Other n.a.
Impact Reporting/Information Reported (exp. ex-post)
GHG emissions/savings Yes
Energy savings No
Decrease in water use No

Other ESG indicators

Sample indicators are
outlined in factsheet.

Impact Reporting/Frequency

Annual No
Semi-annual No
Other Once at full allocation
and updated in case of
changes.
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Type of Instrument: Green

Means of Disclosure

Information published in financial report No
Information published in ad hoc documents Yes
Information published in sustainability report No
Reporting reviewed Yes
Other n.a.

Note: n.a. - not applicable.
Source: Sustainable Fitch, ICMA
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Appendix B: Definitions

Term Definition
Debt types
Green Proceeds will be used for green projects and/or environmental-related activities as identified in the

instrument documents. The instrument may be aligned with ICMA Green Bond Principles or other
principles, guidelines or taxonomies.

Social Proceeds will be used for social projects and/or social-related activities as identified in the instrument
documents. The instrument may be aligned with ICMA Social Bond Principles or other principles,
guidelines or taxonomies.

Sustainability Proceeds will be used for a mix of green and social projects and/or environmental and social-related
activities as identified in the instrument documents. The instrument may be aligned with ICMA
Sustainability Bond Guidelines or other principles, guidelines, taxonomies.

Sustainability-linked Financial and/or structural features are linked to the achievement of pre-defined sustainability objectives.
Such features may be aligned with ICMA Sustainability-linked Bond Principles or other principles,
guidelines or taxonomies. The instrument is often referred to as an SLB (sustainability-linked bond) or SLL
(sustainability-linked loan).

Conventional Proceeds are not destined for any green, social or sustainability project or activity, and the financial or
structural features are not linked to any sustainability objective.

Other Any other type of financing instrument or a combination of the above instruments.

Standards

ICMA International Capital Market Association. In the Second-Party Opinion we refer to alignment with ICMA’s
Bond Principles: a series of principles and guidelines for green, social, sustainability and sustainability-
linked bonds.

LMA, LSTA and APLMA Loan Market Association (LMA), Loan Syndications and Trading Association (LSTA) and Asia Pacific Loan

Market Association (APLMA). In the Second-Party Opinion we refer to alignment with Sustainable Finance
Loan Principles: a series of principles and guidelines for green, social and sustainability-linked loans.

EU Green Bond Standard A set of voluntary standards created by the EU to "enhance the effectiveness, transparency, accountability,
comparability and credibility of the green bond market".

Source: Sustainable Fitch, ICMA, UN, EC Platform on Sustainable Finance
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Appendix C: Other Services Sustainable Fitch has Provided to
the Assessed Entity

European Green Bond Assessment

With this report, Sustainable Fitch is providing a European Green Bond Assessment to the
assessed entity, as identified on page 1.

Sustainable Fitch has also provided the following services or products to the same entity:
e  Framework Rating dated 17 June 2026. Unsolicited.

Sustainable Fitch has not provided any other service or product.
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SOLICITATION STATUS

The European Green Bond Assessment and Second-Party Opinion were solicited and assigned or
maintained by Sustainable Fitch at the request of the entity.

A Sustainable Fitch Analytical Product provides an assessment of the Environmental, Social and/or Governance qualities of an issuer and/or its
financial instruments or securities. Sustainable Fitch Analytical Products include without limitation ratings, scores, second-party opinions and
other assessments, opinions and data-related products, among other Analytical Products. A Sustainable Fitch Analytical Product is not a credit
rating. Analytical Products are provided by Sustainable Fitch, a Fitch Solutions company, and an affiliate of Fitch Ratings. Sustainable Fitch has
established specific policies and procedures intended to avoid creating conflicts of interest and compromising the independence or integrity of
Fitch Ratings’ credit rating activities and Sustainable Fitch’s Analytical Product generation activities. For a description of the methodology,
limitations and disclaimers relating to Sustainable Fitch’s Analytical Products, please use this link: www.sustainablefitch.com.

Please note that individuals identified in any Analytical Product report or press release are not responsible for the opinions stated therein and
are named for contact purposes only. A report regarding an Analytical Product is neither a prospectus nor a substitute for the information
assembled, verified and presented to investors by the issuer and its agents in connection with the sale of financial instruments and
securities. Sustainable Fitch’s Products are not considered investment advice and they are not and should not be considered as a replacement
of any person’s own assessment of the sustainability factors related to a financial instrument or an entity. Sustainable Fitch does not represent,
warrant or guarantee that an Analytical Product will fulfil any of your or any other person’s particular purposes or needs. Sustainable Fitch does
not recommend the purchase or sale of financial instruments or securities or give investment advice or provide any legal, auditing, accounting,
appraisal or actuarial services. Sustainable Fitch’s Analytical Products are not an opinion as to the value of financial instruments or securities.
Sustainable Fitch does not audit or verify the accuracy of the information provided to it by any third party for the purpose of issuing
an Analytical Product, including without limitation issuers, their representatives, accountants and legal advisors and others. Sustainable Fitch
does not represent, warrant or guarantee the accuracy, correctness, integrity, completeness or timeliness of any part of the Analytical Product.
The information in an Analytical Product report is provided "as is" without any representation or warranty of any kind, and Sustainable Fitch
does not represent or warrant that the report or any of its contents will meet any of the requirements of a recipient of the report. Sustainable
Fitch does not provide a limited or reasonable assurance on any information presented in an Analytical Product report.

Sustainable Fitch receives fees from entities and other market participants who request Sustainable Fitch Analytical Products in relation to the
analysis conducted to assign a rating, score, opinion or an assessment to a given financial instrument and/or entity, as well as the distribution of
data. The assignment, publication, or dissemination of a Sustainable Fitch Analytical Product shall not constitute a consent by Sustainable Fitch
to use its name as an expert in connection with any registration statement filed under the United States securities laws, the Financial Services
and Markets Act of 2000 of the United Kingdom, or the securities laws of any particular jurisdiction.

Any ratings, second-party opinions, assessments, commentaries or other reports and products issued by Sustainable Fitch are not intended to
be and shall not be relied upon or used by any users located in India in relation to securities listed or proposed to be listed on Indian stock
exchanges.

Sustainable Fitch Analytical Products offered to clients in Australia. Analytical Products in Australia are available only to wholesale clients (as
defined in section 761G and 76 1GA of the Corporations Act (Cth) (the “Act”)) in Australia. Information related to Analytical Products published
by Sustainable Fitch is not intended to be used by persons who are retail clients within the meaning of section 761G and 761GA of the Act
(“Retail Clients”) in Australia. No one shall distribute, disclose or make references to any information related to Analytical Products in a manner
which is intended to (or could reasonably be regarded as being intended to) influence a Retail Client in making a decision in relation to a
particular financial product (as defined in the Act) or class of financial products, unless required to do so by law to meet continuous disclosure
obligations. No one shall make reference to any Sustainable Fitch Analytical Product information in any publication, promotional material,
disclosure document, correspondence, website, or any other venue that may be accessed by clients and investors who are Retail Clients in
Australia (except in the circumstances as permitted by law). Sustainable Fitch does not hold an Australian financial services license to provide
general financial product advice and the Analytical Products are provided subject to the conditions of the class no-action position to second
party opinion providers issued by the Australian Securities & Investments Commission on 14 June 2024. Except as disclosed above or on our
website, there is no conflict of interest that is material that may arise in providing the views and opinions here. For Industry- accepted
framework and standards relevant to this Analytical Product, please refer to information above and in the methodology.

Copyright © 2026 by Sustainable Fitch, Inc., Sustainable Fitch Limited and their subsidiaries. 300 West 57th Street, New York, NY 10019.
Telephone: 1-800-753-4824, (212) 908-0500. Reproduction or retransmission in whole or in part is prohibited except by permission. All
rights reserved.
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