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Executive Summary

State of - GDP 281.4bn €

* S&P rating: A-1+ (short-term), AA+ (long-term), negative outlook*
Hesse * ISS ESG rating: B Prime (based on ISS ESG rating of Federal Republic of Germany)

* Kick-off of the sustainability strategy in 2008

: ¥ * In 2015, the State of Hesse decided to become climate-neutral until 2050
SUStalnablllty » Adoption of a climate protection plan inclunding 140 measures in March 2017
Strategy * Principle of sustainability as a state objective embedded in the constitution in 2018

* Hessen has committed to emit 55% less greenhouse gases by 2030 and 90% less by 2050 than in
1990.

» Focus on the standards of the ICMA Green Bond Principles and sustainability targets of the united
nations (UN SDGSs); Allocation of the project categories to EU environmental objectives as a first step

G reen Bond towards EU taxonomy has already started

+ External independent opinion from ISS ESG that the framework meets the ICMA GBPs and contributes
Framework significantly to the achievement of the UN SDGs

 Obligation to publish a Green Bond reporting (Allocation- and effectiveness report)

» Marketing and issuance planned for June 2021

* Total suitable amount of green investments of the houshold budget amounted to EUR 655.09m
G reen Bond between 2018 and 2020

emission « Benchmark format (at least EUR 500m)
* Bond volume in an amount of up to EUR 600m, allocation 91.59%

*last confirmed on 26.04.2021



HESSE: KEY DATA AND
BUDGET



Bl State of Hesse — Key data | o

il
- Area 21.115 sg.km.
. = Population 6.266 million inhabitants
= Largest city Frankfurt am Main
. = State capital Wiesbaden
= Government Coalition between CDU and BUNDNIS 90/DIE GRUNEN
= State election Autumn 2023
= GDP 281.4bn Euro*. The economic performance therefore ranks

behind Denmark and ahead of Finnland

= GDP/inhabitant With a GDP of 44,800 Euro per inhabitant, the State of Hesse
ranked sixth which is between Sweden and Finland in the EU
comparison in 2020

= Unemployment rate 5.5 % (as of April 2021)

*Source: Working group "Volkswirtschaftliche Gesamtrechnungen der Lander", as of August 2020/Februar 2021



State of Hesse — Balanced economy

= With more than 200 banks, Frankfurt is one of the leading Financial and Supervisory
Centers in Continental Europe. The headquarters of the ECB, the Bundesbank, the
Frankfurt Stock Exchange and Eurex are also based in Frankfurt.

=  Employment structure: - 76% Service
- 23% Industry
- 1% Other sectors

=  The largest internet hub worldwide DE-CIX is based in Frankfurt.

=  Frankfurt has one of the most experienced start-up pools in the world and offers best
access to international companies and customers. The state government actively
promotes the settlement of startups/fintechs in the Rhein Main region, in particular in the
financial center of Frankfurt

= Satellite control centre of the European Space Agency (ESA) in Darmstadt

= Hesse's industry is closely linked to the global economy and internationally well
connected. Major foreign trade goods mainly stem from the pharmaceutical industry.

= One of the world's largest production facilities for the SARS-CoV-2 vaccine of BioNTech
is located in the city of Marburg (Hesse).




Bl e manage the European data transfer — there is no way
around Hesse

Wir managen den europaischen

- Datentransfer.

An Hessen fuhrt kein Weg vorbei.
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State budget 2021
Expenses and income (as planned): € 40.2bn
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i Budget — Plan of the Hessian state government

Development of net borrowing — Plan carefully but also outperform the
targets.
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i Budget — Budget 2021 — Net borrowing has halved — Debt
brake fulfilled*

2,500
2,097 Permitted net borrowings according
2.000 to articel 141-law
1,500
o Objective
E 2024
| Zero
1,000 848
840 665
500 446
184
300
0 150 0
2020 2021 2022 2023 2024

*Budget of the State of Hesse for 2020 until 2024 , as of Oktober 2020



Special fund “Ensure a better future for Hesse”

» The Hessian state parliament has established a special fund on 4th July 2020. The
fund matures in the end of 2023.

= All Corona-related revenues and expenses shall be pooled and shown transparently
in the special fund.

= Previously approved funds to combat the Corona pandemic will be counted
retrospectively to the special fund.

= To remedy the pandemic-related emergency, the special fund has its own credit
authorization of up to € 12 billion — the credit authorization corresponds to the actual
funding requirements, i.e. higher tax revenues and less spending reduces the credit
volume accordingly.

= Loans will be repaid until 2050 whereas the repayment is scheduled during the
borrowing process in accordance with the repayment structure of the respective
bonds. Repayments start from 2021 in the amount of € 200 million p.a. and will
gradually increase to € 400 million p.a.

» The special fund of the State of Hesse ensures planning security to implement
measures to quickly combat the Corona pandemic and its consequences until 2023.
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Special fund “Ensure a better future for Hesse”

Up to € 12bn of borrowings for corona-related expenses:

In €m 130.0

2,500.0

1,833.8
150.0

925.7 1,460.5

5,000.0

Benefits and entitlements under the Infection
Protection Act

Strengthening partnership with the Hessian
communities

= Maintaining of Hessian's economic strength,
stimulating economic activity and promoting
sustainable growth

Co-financing of federal programmes

= Health protection as well as securing of social
and cultural infrastructure

= Maintenance of government infrastructure and
deficit compensation

= Compensation of tax revenues losses
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Jl Bonds issued by the State of Hesse — Maturity profile
Core budget including special funds (as of 1st June
2021)

Redemptions in €m
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3,000.0 A

2,000.0 A

1,000.0 A

0.0 -

6,744.5

5,608.1 5,584.5
5,191.1

4,742.3

3,940.5

3,331.7

2021 2022

3,679.9

1,611.0

1,284.1
1,114.7

700.0

429.1
216.5 277.0

105.0 150.0

0 217.3

40.0

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
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Bonds issued by the State of Hesse — Benefits for investors

Bonds issued by the State of Hesse represent a good opportunity for risk diversification in
the segment of European sovereign issuers.

Attractive yield premium for investors of up to 30bps compared to BUNDS subject to
maturity and market conditions

Certification of high credit quality by Standard & Poor’s
— Long-term rating: A-1+
— Long-term rating: AA+, outlook negative, last confirmed as of 26" April 2021
0% risk weighting
ECB repo eligible assets
Very stable development of asset-swap-spreads

Funding 2021: EUR 8bn credit authorization - Main refinancing is planned for H2 2021

13



SUSTAINABILITY STRATEGY OF
THE STATE



The sustainability strategy of the State of Hesse

Hesse bears responsibility for future generations and seeks a balance between

economic growth and sustainable development. The Hessian sustainability strategy
brings together people from politics, business, science, administration and society to

find innovative solutions.

20009:
Resolution: Hessian
state government
becomes CO2-
neutral until 2030

2008:
Establishment of

SIS EE1Y
strategy

2015:
Resolution: Hesse
becomes climate-
neutral until 2050

2017:

The cabinet adopted
an ,integrated
climate protection
plan” inclunding 140
measures

2019:
Realignment, strong
focus e.g. Economic

initiative,
municipalities,
education for
sustainable
development

In addition to this overarching strategy, the state works together with 295

municipalities in the alliance "Hessen aktiv: Die Klima-Kommunen": Climate

2019:
Introduction of the
European
Environmental

Management
System
EMAS (Eco-
Management and
Audit Scheme)

protection can only be successful, if it includes all political levels. Especially since the
municipalities are the most important partner of the State for local implementation.

15



The sustainability strategy of the State of Hesse in terms of
supply reserve

Hesse also pursues a sustainable investment strategy in the investment of the
State’s pension reserve (around € 4.7bn total assets).

20109: 20109:

Since 2012: Tigthening of investment guidlines Hesse is the first Federal State to
for the stock index (“fossil free") in join the UN Principles for

As first German Federal State, particular referring to the CO2 Responsible Investments (UN
Hesse exclusively invests in a responsibility and its subsequent PRI) with regards to the pension
sustainable stock index proportionate reduction of the reserve, which includes an annual
State’s CO2 footprint by 75% reporting

16



Green and Sustainable Finance Cluster Germany e.V.
Central Financial Market Initiative

The GSFCG aims to represent current activities of the German financial market in the area of sustainable financing and identifies possible innovation
potentials. The GSFCG offers an incessant exchange platform for green and sustainable financing issues by consulting all rele vant stakeholders — economy,
society, politics/regulators and science.

Data represents a central aspect of green and sustainable finance. The Cluster aims to tackle issues and questions such as alternative investment strategies
and requirements for digital data. In addition, connections between sustainability and digitalization of the financial sector are analyzed.

The Land Hessen is actively supporting the Cluster to ensure that the key financial market in Europe is developed in line with global standards which are
developing rapidly.

,In order to stop climate change — the effects of which have long since been noticeable — enormous investments are needed. This is why we are embracing
the idea of private capital also being invested according to the principles of sustainability. The Cluster aims at further promoting this movement.”

@ Green and Sustainable
@ Finance Cluster
o Germany

Metrics and Data and
Standardisation Digitalisation

TCFD Think Tank Data Project safeFBDC
Climate Related Risk Use Case Sustainable — —
Management Finance

17



i Sustainability is anchored in the constitution of the
State of Hesse since 2018

Article 26¢

,» 1he Federal State, the municipalities and local communities consider
the principle of sustainability in their actions to protect the interests of
future generations*

- Present generations should not live at the cost of future generations
- The result of the referendum in 2018 resulted in a very good vote amongst
voters:

Yes-votes: 89.1 %
No-votes: 10.9 %

Source: https://www.verfassung-hessen.de/nachhaltigkeit
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Objectives and Indicators: Framework for a Sustainable

State of Hesse

The 13 target indicators are aligned with the global Sustainable Development Goals
adopted by the United Nations and are consistent with the indicators at the federal level.
The target indicators refer to the year 2030, unless otherwise stated.

GESLIMOHEN LIND
'WIHLERGEHEN

e

HOCHWERTIEE
LA

L]

Ecological agriculture

Increase the share of area with
ecological agriculture to 25% of the
total utilized agricultural area

Nitrogen balance

Reduce the nitrogen surplus of the
utilized agricultural area (with regards
to the area balance) to 40 kg/ha (in
relation to the 5-year rolling average)

Adult obesity

Slow down the average increase of the
proportion of the adult population with
obesity, that was recorded between
1999 and 2017.

Early school- and apprenticeship
leavers

Limit the proportion of the 18-25 year
old population who do not attend
school or higher education, participate
in any apprenticeship or further training
and who do not have an upper
secondary qualification
(Sekundarabschluss I1) to 10%

NERSCHEMWROIRE
SRBEIT UMD
WHTSCHEFTE
WACHETLN
i

[NOLITRE.
[NHIWATION LMD
INFRAETRURTLR

&

INDUETRIE
INHOWTION UND
INFRASTRUNTIIR

$o

Nitrate in groundwater

Reduction of the proportion of nitrate
content measurements over 50mg/l
at groundwater nitrate content
measurement stations to 0 %

12 FI.H]-I‘J.[I'II]E.'E

Renewable energies

Increase the share of renewable
energies in gross final energy
consumption to 30%

I MASENAHVENTIN
KUNRSCHUTE

Structural prohibition of new debt

Reduction of net borrowing below the
threshold resulting from Article 141 of
the Constitution of the State of Hesse

Private and public expenditures on 1
research and development

Increase the share of private and
public expenditures on research and
development in the gross domestic
product to at least 3.5%

AULAND

Broadband coverage

Area-wide expansion of fiber optic
connecting networks, i.e. increase
the share of households with a fiber
optic connection (FTTB/H) to 95% in
relation to total households

o =

HAW
Lernen und Ka ndal n filr unsere Zukunft

Final energy consumption of private
households

Qualitative objective: “Reduce final
energy consumption of private
households continuously”

Greenhouse gas emissions
Reduction of greenhouse gas
emissions by 50% compared to 1990
levels

Biodiversity (and landscape quality)
Increase bird species numbers overall
and by landscape type to an index of
100 by 2020, update of target index
values planned for 2030

Residential areas and traffic areas
Reduce increase in area coverage or
residential and traffic area to less than
2.5 hectares per day (relative to the 4-
year annual average)
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Development of energie-related-CO2-emissions in Hesse
from 1990 to 2018

110 Jommme ol e

= 100)

. 12 mmm ==

100

Trend

L e T

CO2 emissions (1990

70 T T T T T T T T T T T T T T T
1990 1995 2000 2005

2010 2015

Source: Statistical Office of The Federal State of Hessen; UGRdL; Calculations of the Hessian Statistical Office;
preliminary values for 2018



The greenhouse gas balance and CO2-Report of the State
of Hesse as of 12/31/2018

IN TONNES (K)

500
450
400
350
300
25

o

20

o

15

o

10

o

5

o

The calculation of the CO2 footprint covers a
total of around 2,000 buildings, including state-
owned properties, universities and rentals.

CO2-footprint: 181.000t CO2-equivalent
(2018)

4762

384.1
294.2
264.6 268.6
253.8 242.2 244.7 240.6 246.6
I I I I I I I1810

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Already achieved: Reduction of CO2-
emissions of 1.9m tonnes CO2 (-5.4%)
compared to the previous year. The CO2-
emission was around 8.9m tonnes or 20.5%
below the base year of 1990*

Objective 2030: Net Ot CO2-equivalent

CO2-Reduction, e.g. construction and procurement

minimise

substitue

CO2-Emissions of the Hessian State Administration

compensate

Remainder of CO2-Emissions

* Hessian greenhouse gas balance, Balance year 2018, Page 8 and 15 21

CO2-Reduction

sation CO2t CO2-Substituion

Compen



Development of CO2-Emissions of the
Hessian state government by sources

ZERTIFIKAT
180 14064

14064-3 - Specfication wen guidancs fort
AAAAAAA

Emissions

1CO%e sl spogp | 483504 ATSOTS 491930 470874 469914 464539 442520 432850 431206 442330 414,084
B E
400,000 - % % % % -
300,000 - %/ % % Z_
/’ 7 /
200,000
100,000 -
0 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Reduction via renew . energy 7,681 88,997 197,750 206,250 216,132 195,908 200,295 188,113 193,007 191,877 174,318
O Uncertainty 23,812 19,203 14,710 13,231 12,690 13,432 12,112 12,238 12,032 12,331 11,989
B Energy 210,141 131,934 33,230 30,823 33,353 35,021 43,909 41,883 23,356 22,536 19,843
EHeating 184,010 176,437 187,632 165,041 164,163 162,368 137,711 135,649 149,249 151,141 149,173
UFleet 37,786 36,814 38,264 35,486 32,771 39,171 35,931 36,226 39,874 39,934 35,165
HAir travel 17,331 17,720 18,191 18,261 9,093 18,238 12,128 18,337 15,698 20,305 17,755
B Train travel 2,600 1,970 2,154 1,782 1,739 402 434 413 420 362 316
B Private cars 3,458 3,652 5525
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GREEN BOND FRAMEWORK



Green Bond Framework
State of Hesse

1. Climate protection
targets

 Sustainability strategy

» Green and Sustainable
Finance

« Sustainability initiatives
since 2012

* Ecologically sustainable

funding

2. Presentation of the
refinancing concept

» Use of proceeds

* Process of project

evaluation and selection
« Management of proceeds
» Reporting

» External review

3. First Green Bond of
the State of Hesse

* EUR 500-600m

« Actual eligible green
expenditures 2018-2020

 Successfully completed
projects with quantified

impact metrics




Use of Proceeds

. Eligible green expenditures are expenditures made by the State of Hesse which are considered as ecologically sustainable ("green") for
the environment and climate

. Expenditures for armaments, fossil fuel, shale gas / fracking, nuclear energy (e.g. production, transport, storage and power generation) or
tobacco were and are excluded from being eligible

Expenditures to promote and improve sustainable and environmentally friendly transport systems

5(;?]?'(?2(]”)/ AelliE — Expenditures to promote more climate-friendly modes of transport and its usage Q Q
P - Investments for the development of bicycle infrastructure and for the promotion of bicycle traffic D

(individual transport)

Expenditures promoting reforestation and restoration of forest damage in order to strengthen the
climate resilience of Hessian forests

Measures concerning

(L0
forests - Expenditures to finance the 12-point plan for the afforestation of Hessian forests and to restore 3&)‘%’.0

forest damage
- Expenditures for forestry measures and services ,Natural forest management, wood
conservation facilities, afforestation as well as forestry mergers”

Expenditures to reduce energy consumption and emissions from public buildings

CO,-neutral state 1
administration / energy - Expenditures to increase energy efficiency and to promote the use of renewable energy, as well

efficiency of public as to promote energetic renovation of public buildings '
buildings - Investment program to implement the goals of the Hessian Energy Act (Hessisches

Energiegesetz)

25



Use of Proceeds

Climate protection plan

Sustainable (waste)
water management

Organic farming and
nature conservation

Further climate and
environmental
protection measures

Expenditures to finance Hesse’s integrated climate protection plan (ICPP) aiming to achieve the
climate goals as well as adaptations to the consequences of climate change

- Expenditures to finance the State Energy Agency providing information, initial consultation on the
selection and implementation of measures for energy efficiency, renewable energy and climate
protection

— Participation in the federal program ,Energy efficient university campus®

Expenditures for the preservation and restoration of natural waters, improvement of the water
quality and the development of flood protection

- Expenditures for the development of flood risk management plans and the construction of
appropriate protection systems
- Expenditures for the conservation and improvement of water quality

Expenditures to promote organic farming areas

— Expenditures to promote low-carbon farming and climate-friendly and organic practices
— Expenditures to finance advisory and information events for low-emission farming and
horticultural businesses

Expenditures to promote energetic renovations and European innovation partnerships, among
others

— Expenditures for the promotion of European innovation partnerships
— Expenditures for the promotional program ,Energy Efficiency in rental housing “

£
vV
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i Green Bond Framework aligned with ICMA GBP and UN SDGs

Strategic priorities of

focus areas

Eco-friendly public transport

Measures concerning forests

CO,-neutral state administration / energy
efficiency of public buildings

Climate protection plan

X
S
o
=
(@)
S
@
S
L
o
c
o
o
c
0]
o
o
o

Sustainable (waste) water management

Organic farming and nature conservation

Further climate and environmental
protection measures

ICMA GBP®

Clean transportation

Environmentally sustainable
management of living natural
resources and land use

Green buildings
Energy efficiency
Renewable energy

Energy efficiency
Renewable energy

Sustainable water management
Climate change adaption

Environmentally sustainable
management of living natural
resources and land use

v Green buildings

®

50

4:-
=

& O 6 ©6

UN SDGs®

11-Sustainable cities and
communities

o

13-Climate action

15-Life on land E
11-Sustainable cities and
communities

7-Clean energy

13-Climate action P=S

i

06 X

13-Climate actions
14-Life below water

i

5 BB

13-Climate actions
15-Life on land

11-Sustainable cities and
communities

Note: Hesse will monitor the future development of the Green Bond Principles, the EU Green Bond Standard and the EU taxonomy for sustainable finance closely and will take them into considerations in
future developments of the Green Bond Framework. The use of proceeds are already mapped in accordance to the environmental objectives of EU Taxonomy.

(1) International Capital Market Association Green Bond Principles
(2) United Nations’ Sustainable Development Goals



Governance for the first Green Bond Issuance

State of Hesse’s Green Bond Issuance

= Issuance of the Green Bond

. Management of the bond proceeds

Hessian Ministry of Finance

. Combine cross-departmental expertise

. Selecting eligible green expenditures

T] =  Validation of reporting
. Further development of the Green Bond
— Framework

Interministerial working group (IMWG)

Responsible departments:

Hessian Ministry Debt

Economics / Environment /
Climate protection /

: Construction / Energy / . :
Office :
(Lead of the IMWG) [ TR Transport / Acg(;lr?glljtur:r/ Interior / Sports

Housing Protection

of Finance Management

Higher Education,
Research / Art
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Selection process of projects as well as the refinancing
concept of Green Bonds

An interministerial working group was established to be responsible for the eligibility assessment
and the selection of eligible green expenditures. The interministerial working group consists of
representatives from:

= Hessian Ministry of Finance (Lead of the IMWG)

INCIUNINCUERIIUH | = Debt Management Office g. ©
group (IMWG) = Department for Construction / Finance ‘.‘a
= Department for Economics / Energy / Transport / Housing

= Department for Environment / Climate Protection / Agriculture / Consumer Protection

= Department for Interior / Sports

= Department for Higher Education, Research / Art

= The Debt Management Office records all input received from the respective ministries and pre-
screens past expenditures for the eligible green bond portfolio for the IMWG Q

Allocation process = The Debt Management Office establish an initial list of eligible green expenditures on this basis

= Only eligible green expenditures contributing towards environmental or climate change mitigation
objectives will be selected based on eligibility criteria for use of proceeds

= Refinancing of eligible green expenditures made in budget years from 2018 to 2020 .\
Refinancing concept = Only funds from the general state budget without taking into account of EU funds, Corona L ~
special fund or federal funds Ko
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Management of Proceeds

. The management of proceed (including
allocation and monitoring) is based on the
state budget planning adhering to the
principle of non-committed total coverage.

= An equivalent amount of proceeds raised
shall be earmarked to eligible green
expenditures made in the three budget
years prior issuance.

. Hesse intends to fully allocate green bond
proceeds within one year after issuance.

Refinancing of 3 budget years preceding the issuance

Green Bond issuance

Qualification as eligible green
expenditures as well as the virtual
allocation to the focus area

. Unallocated proceeds are managed
according to the general liquidity guideline
until full allocation.

. The virtual earmarking of the Green Bond
proceeds to eligible green expenditures is
carried out by the IMWG.

Actual eligible
green
expenditures

Budget Year
2018

Actual eligible
green
expenditures

Budget Year
2019

Actual eligible
green
expenditures

Budget Year
2020

Full allocation
within one year
after bond
issuance
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Jll Transparent disclosure
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Allocation
reporting

Impact
reporting

Green Bond Reporting until proceeds raised are fully allocated

Allocation report contains details on the allocation of the issue proceeds to eligible green expenditures

The impact report assesses measurable impacts of projects and measures funded by eligible green

expenditures

The impact report can be valid for several years and updated as needed. It contains the presentation
of actual expenditures and key figures on a portfolio basis per expenditure category

Indicative impact report

Eco-friendly Public Transport

Measures concerning forests

CO2-neutral state administration / energy
efficiency of public buildings

Climate protection plan

Sustainable (waste) water management

Organic farming and nature conservation

Further climate and environmental protection
measures

Number of (funded) measures
Tickets sold
CO, reduction

Amount allocated per hectare of area of state-owned forest /
national park

Number of funded measures
CO, reduction

Number of consultations/measures
Number of funded projects

Number of financed projects
Development of natural waters, (river) banks and floodplain

Number of client engagements
Hectares of extensive grassland cultivation
Hectares of multiple cropping

Number of refurbishments of housing units subsidized
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Positive Second Party Opinion

The State of Hesse engaged ISS ESG as independent
reviewer to provide a Second Party Opinion prior to the
issuance of the inaugural Green Bond:

» ISS ESG confirms that Hesse's Green Bond
Framework is in line with ICMA Green Bond
Principles.

»  The framework received a positive rating from ISS
ESG for the expected sustainability contribution as
well as risk avoidance and minimisation.

»  The focus areas defined for the use of proceeds
have significant contribution (best rating on ISS
ESG's 5-point scale) to the Sustainable
Development Goals of the United Nations.

»  The use of proceeds categories are consistent with
Hesse's sustainability strategy and addresses
material ESG topics for sovereign and sub-
sovereign issuers.

received by ISS ESG

HESSEN

ISS ESGD>

SECOND PARTY OPINION (SPO) STATE OF HESSEN
GREEN BOND

6l

Sustainability Quality of the Issuer and Green
Bond Framework

ALIGNMENT WITH ICMA GREEN BOND PRINCIPLES

o= 1. Use of Proceeds @
=0
2. Process for Project Evaluation and Selection @
PRINCIPLES POSITIVE
ALIGNMENT 3. Management of Proceeds @
4. Reporting @
ASSET CATEGORIES ALIGMMENT WITH 1S5 ESG KPIs
- —
= *  Eco-friendly Public Transport = Climate protection plan
ASSET = Measures for the forest * Sustainable water management POSITIVE
CATEGORIES . .
= Energy-efficiency of public = Organic farming
buildings = Further climate protection measures
SUSTAINABILITY PERFORMANCE ASSESSMENT
In the ISS ESG Country Rating with a rating scale from A+ Status:
ﬁ (excellent) to D-(poor), Germany was awarded a rating of ‘B’ PRIME
and classified as ‘PRIME". X
Rating: B
SUSTAINABILITY o e " Decile
PERFORMANCE As at 07.05.2021, this rating puts Germany in place 11 out o !
121 countries rated by 1SS ESG. This equates to a high relative Ranking: 1
performance, with a Decile Rank of 1.
CONTRIBUTION TO THE UN SUSTAINABLE DEVELOPMENT GOALS
Significant Limited No Significant
é“ "‘ Obstruction Obstruction Net Impact i itribution
- -~
L
Un>

CONTRIBUTION
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STATE OF HESSE'S
INAUGURAL GREEN BOND



] [ndicative allocation and breakdown by ICMA GBP,
UN SDGs as well as EU Taxonomy Environment Objective

. in €m 2018 2019 2020 Total Breakdown by ICMA GBP®
o Past Past Past Past 5% 4% 2% = Clean Transportation
Description . . . ; {1
expenditures  expenditures  expenditures  expenditures 14% ‘ » Environmentally sustainable management of living
46% natural resources and land use
X X Energy efficiency
Eco-friendly public transport 82.11 87.03 132.17 301.31 €655
m = Sustainable water management
. Measures concerning forests 39.16 52.54 58.15 149.85 Green buildings
29% = Climate change adaptation
CO2-neutral state administration
/ energy efficiency of public 37.04 24.47 23.56 85.07
1
buildings Breakdown by UN SDGs(®
5% 2%
Climate protection plan 3.40 2.90 13.83 20.13 19% " | = 13 - Climate action
48%
v . 15 - Life on land
Sustainable (waste) water
managemeni ) 22.77 12.56 14.06 49.39 €655m 11 - Sustainable cities and municipalities
o ic f . A 75 = 14 - Life below water
rganic rarming and nature
e e 8.18 16.48 16.19 40.85 2% 7 - Clean energy
Further climate and
AL U e 2o e Lo 8.50 Breakdown by EU Taxonomy Environmental Objective(®)
measures
5% 2%
| = Climate change mitigation
Eligible green expenditures 197.66 198.98 258.45 655.09 64% ) . o
= Protection and restoration of biodiversity and
ecosystems
Expected size for inaugural 500-600 €655m Sustainable use and protection of water and
green bond issuance marine resources
29% = Climate change adaptation

(1) Mapping based on primary category 34



Case Study — Eco-friendly public transport:

Roll out of the job ticket for all state employees QQ

ICMA GBP Clean

Category Transportation
&

Description

Actual Expenditures
2018-2020

Reference to the
Budget .

13-Climate action

BT

Roll out of a job ticket for public transport in the State of
Hessen offered to all employees of the state

Providing the job ticket as incentive for employees of the state
to reduce private transportation and contributing to sustainable
environmental and climate protection at no cost

Enable change of mode to low-emission transportation

~30,000 t CO, reduction per year(®)

EUR 162.93m

2018-2019: EP 03 Chapter 01 Title 538
2020: EP 03 Chapter 01 Title 429

(1) Calculation based on study conducted in 2019, not considering any potential impact resulting from the COVID-19 pandemic.

>

EU Taxonomy

Environmental Cllinzls eiEn

SR mitigation

Raumlicher _— \\ R_\

Giiltigkeitsbereich
des LandesTicket fir
%"’3 f 2\

Bedienstete des Landes Hessen \:\t\\}‘ =
/ o=

Ub te J.fl

Ertutbialle
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Case Study — Measures concerning forests:
12-point plan forest (,,Zukunft Wald®)

Environmentally
ICMA GBP sustainable management
of living natural resources

Category and land use %

Protection and
restoration of

biodiversity and Q

ecosystems

EU Taxonomy

15-Life on land Environmental
Objective

= The 12-point plan promotes the reforestation of Hessian
forests and support for the elimination of forest damage
caused by storms, drought and forest pests

Description

= With the financial aid, 100 million trees will be planted in the
next few years to support the development of sustainable
forestry

ko e afiies He

= Amount of EUR 1,001 allocated per hectare of area of state- '
owned forest © Pixabay

Actual Expenditures

2018-2020 = EUR 59.98m

Reference to the = EP 09 Chapter 22 Products 8, 10
Budget = EP 09 Chapter 60 Products 1, 5
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Case Study — CO,-neutral state administration / energy
efficiency of public buildings: CO, reduction and energy Q
efficiency programme (COME )

11-Sustainable EU Taxonomy
cities and Environmental mitigation
communities Objective 9

ICMA GBP Green buildings
Categorie Energy efficiency

Climate change

= First CO, reduction and energy efficiency programme -
(COME I) launched in 2012 with a total volume of .
EUR 160m to finance energy-efficient refurbishments of Police department
buildings of Hesse administration Werra-MeilRner

= |mplementation of refurbishment measures to improve energy
efficiency, usage of energy-saving performance contracts and
replacement of heat systems. The thresholds for energetic
renovation exceeds the statutory requirements

Description

= |n total, CO, reduction of over 240,000 t CO, (for a period
under considerations of 30 years)

= Measures financed within the period 2018-2020 contribute to a
reduction of 2,591 t CO, per year

Actual Expenditures

2018-2020 = EUR 48.51m

Reference to the
Budget

= EP 06 Chapter 13 Project 1 und Project 2
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Case Study — Climate protection plan: Promotion of
energy management concepts and participation in the
federal programme (,,energy efficienct campus*®)

EU Taxonomy

ICMA GBP
Category

Climate change

mitigation

13-Climate action Environmental

BT

Energy efficiency
\(f

= Universities and colleges are considered as one of the large
energy consumers within building of the public administration

Description = The State of Hesse promotes the development of energy
management concepts and the participation in the federal
programme “energy efficient campus*

= 86 funded projects to improve energy efficiency by ¥ 1y arm-st;j'ﬁ“tadt‘g};%phé { Lidiice

modernising thermal and electrical energy supply and the
integration of subsystems

Actual Expenditures

2018-2020 = EUR 9.10m

Reference to the
Budget

= EP 15 Chapter 02 Title 685
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Case Study — Sustainable (waste) water management:
Renaturation — Implementation of the European Water Policy for the (€=
protection of water resources and securing and improvement of water quality

Sustainable use and
protection of water

EU Taxonomy

ICMA GBP Sustainable water

management 14-Life below water Environmental

. and marine
Objective
resources

Category

©

= Measures related to structures of natural waters: Preservation
and restoration of natural waters including (river) banks and
floodplains (incl. "100 wilde Bache*)

Description = Measures target to restore large sections of waters back to
natural state, to advance the achievement of good ecological
status of flowing waters and to overcome the obstacles faced
by municipalities in implementing related measures

Wellritzbach

= QOver 110 km natural waters, (river) bank and floodplain treated

Actual Expenditures

2018-2020 = EUR 34.24m

Reference to the
Budget

= EP 17 Chapter 41 Product 38
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Case Study - Organic farming and nature conservation: W~

HALM: Multiple cropping

ICMA GBP

Category

Description

Actual Expenditures
2018-2020

Reference to the
Budget

Environmentally
sustainable management
of living natural resources

and land use %

EU Taxonomy

15-Life on land Environmental

= Main objective is the cultivation of five or more different types
of crops in each year. At least 10 % of the arable land must be
cultivated with legumes

= A diverse crop rotation leads to reduced usage of plant
protection products and fertilisers

= The nitrogen fixation performed by legumes promotes the
humification, which subsequently acts as natural carbon sink
binding carbon emissions

= 145,104 hectares of arable land with multiple cropping (area

committed) in the period 2018-2020

* EUR 16.41m

= EP 09 Chapter 23 Product 23

Protection and
restoration of

biodiversity and
ecosystems e
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Case Study - Further climate and environmental protection
measures: Promotional program ,,Energy Efficiency in
rental housing* ~7

11-Sustainable EU Taxonomy
cities and Environmental mitigation
municipalities Objective 9

ICMA GBP Climate change

Green buildings

Category

= The support programme aims to provide additional incentive
to make investments for energy-efficient refurbishment in
rental housing.

Description = Promotion of investment projects (energy-efficient
modernisation and new construction) for rented housing, using
eligibility criteria defined by support programmes offered by
Kfw (“Energy-efficient Refurbishment” and “Energy-efficient
Construction”)

= 3,579 refurbishments of housing units subsidized within the
period 2018-2020

Actual Expenditures

2018-2020 = EUR 8.50m

Reference to the
Budget

= EP 07 Chapter 5 Title 25
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APPENDIX



CO2 emissions (in million tonnes)

Development of energie-related-CO2-emissions by industry
group in Hesse from 1990 to 2018

0 -
1990 1995 2000

40 -

30 A
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10 +

2010 2015

®  Energy

¥ Road Traffic

® Households, Business, Trade, Services

“Industry

“ Other Traffic (excl. international air travel)

Source: Statistical Office of The Federal State of Hessen; UGRdL; Calculations of the Hessian Statistical Office;

preliminary values for 2018
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i State of Hesse’s inaugural Green Bond — Project #1
Eco-friendly public transport

Description

Introduction of a job ticket
(Hessen-Ticket) for all
employees of the state

Expenditures in €m
2018: 54.40
2019: 56.23
2020: 52.30

Reference to the budget
In 2018-2019:

EP 03 Chapter 01 Title 538
In 2020:

EP 03 Chapter 01 Title 429

ICMA GBP Category
Clean transportation

UN SDG

Climate action
RE=

EU Environmental Objective
Climate change mitigation

(1) Calculation based on study conducted in 2019, not considering any potential impact resulting from the COVID-19 pandemic.

Quantitative Measure
Reduction of ~30,000t CO,
per year®
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. State of Hesse’s inaugural Green Bond — Project #2
Eco-friendly public transport

. Description
Ticket for all students in

Hessen to use public
transport

Expenditures in €m
2018: 20.00
2019: 20.00
2020: 20.00

Reference to the budget
EP 07 Chapter 15 Title 69

ICMA GBP Category Quantitative Measure
Clean transportation Tickets per year

2018: 400,000

2019: 425,000

2020: 414,000

UN SDG
Climate action

B

EU Environmental Objective
Climate change mitigation
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i State of Hesse’s inaugural Green Bond — Project #3
Measures concerning forests

Description
Afforestation and
preservation of the
Hessian forests

Expenditures in €m
2019: 23.95
2020: 36.03

Reference to the budget
EP 09 Chapter 22
Products 8, 10

EP 09 Chapter 60
Products 1, 5

ICMA GBP Category Quantitative Measure
Environmentally sustainable Amount allocated in EUR per
management of living hectares of the state-owned
natural resources and land use  forest

" 2019: 148.00

O 2020: 853.00
UN SDG
Life on Land

EU Environmental Objective
Protection and restoration of
biodiversity and ecosystems

>
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i State of Hesse’s inaugural Green Bond — Project #4
CO,-neutral state administration / energy efficiency of

public buildings

. Description
Energetic renovation of

buildings of Hesse
administration

Expenditures in €m
2018: 25.88

2019: 13.03

2020: 9.60

Reference to the budget
EP 06 Chapter 13 Project 1
and Project 2

ICMA GBP Category Quantitative Measure
- Green buildings Reduction of CO, [t] per year
- Energy efficiency 2018: 1,382.42
_ b 2019: 696.02
2020: 512.80
UN SDG

Sustainable cities and
communities

EU Environmental Objective
Climate change mitigation
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i State of Hesse’s inaugural Green Bond — Project #5

Eco-friendly public transport

Description ICMA GBP Category
Funding of measures Clean transportation

. according to the .
“Mobilitatsfordergesetz” in
the area of public transport
Expenditures in €m UN SDG
2020: 45.25 Climate action

BE

Reference to the budget EU Environmental Objective
EP 07 Chapter 15 Climate change mitigation
Product 68

Quantitative Measure
Number of funded measures
per year

2020: 76
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i State of Hesse’s inaugural Green Bond — Project #6
Measures concerning forests

. Description ICMA GBP Category Quantitative Measure

Conservation of biodiversity  Environmentally sustainable Amount allocated in EUR per
. and development of management of living hectares of the state-owned

biotopes, environmental natural resources and land use  forest

protection and recreational " 2018: 35.85

function of state-owned O 2019: 36.54

forest 2020: 43.04

Expenditures in €m UN SDG

2018:12.13 Life on land

2019: 12.37

2020: 14.57

Reference to the budget EU Environmental Objective

EP 09 Chapter 60 Protection and restoration of

Product 2 biodiversity and ecosystems

>
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i State of Hesse’s inaugural Green Bond — Project #7
Sustainable (waste) water management

. Description ICMA GBP Category Quantitative Measure
Measures for the Sustainable water management Development of waters,
. conservation and restoration (river) bank and floodplain in
of natural waters km
g 2018: 43.92
2019: 33.08
2020: 35.58
Expenditures in €m UN SDG
2018: 11.39 Life below water
2019: 10.30
2020: 12.55
Reference to the budget EU Environmental Objective
EP 17 Chapter 41 Sustainable use and protection
Product 38 of water and marine resources

e
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i State of Hesse’s inaugural Green Bond — Project #8
Measures concerning forests

. Description ICMA GBP Category Quantitative Measure

Forest protection measures environmentally sustainable Amount allocated in EUR per
. that serve to maintain state-  management of living hectares of the state-owned

owned forest and to avert natural resources and land use  forest

danger " 2018: 61.16

O 2019: 29.54

Expenditures in €m UN SDG

2018: 20,70 Life on Land

2019: 10,00

Reference to the budget EU Environmental Objective
EP 09 Chapter 60 Protection and restoration of
Product 01 biodiversity and ecosystems

>
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]l State of Hesse’s inaugural Green Bond—- Project #9
Eco-friendly public transport

. Description ICMA GBP Category Quantitative Measure
Infrastructure expansion for ~ Clean transportation Number of funded measures
. pedestrians and cyclists . per year
(private transport) 2018: 38
(,Nahmobilitatsstrategie fur 2019: 28
Hessen®) 2020: 30
Expenditures in €m UN SDG
2018: 6.89 Sustainable cities and
2019: 6.88 communities
2020: 8.75
Reference to the budget EU Environmental Objective

EP 07 Chapter 15 Title 68 Climate change mitigation
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i State of Hesse’s inaugural Green Bond — Project #10
CO,-neutral state administration / energy efficiency of

public buildings

. Description
Increase in energy efficiency

and use of renewable
energies / energetic
renovation of municipal
buildings

Expenditures in €m
2018: 5.66
2019: 5.15
2020: 8.07

Reference to the budget
EP 17 Chapter 30 Title 50

ICMA GBP Category
- Renewable energy
- Energy efficiency

- Green buildings

UN SDG
Sustainable cities and
communities

EU Environmental Objective
Climate change mitigation

Quantitative Measure
Number of funded measures
per year

2018: 23

2019: 32

2020: 31
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i State of Hesse’s inaugural Green Bond — Project #11
Measures concerning forests

Description

Nature conservation and
landscape management
national park Kellerwald-
Edersee

Expenditures in €m
2018: 6.33
2019: 6.22
2020: 7.55

Reference to the budget
EP 09 Chapter 60
Product 03

ICMA GBP Category Quantitative Measure
Environmentally sustainable Amount allocated in EUR per
management of living hectares of the national park

natural resources and land use 2018: 1,103.64
!&?k 2019: 1,083.21
U 2020: 1,314.49

UN SDG
Life on Land

EU Environmental Objective
Protection and restoration of
biodiversity and ecosystems

*
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i State of Hesse’s inaugural Green Bond — Project #12
CO,-neutral state administration / energy efficiency of
public buildings

. Description ICMA GBP Category Quantitative Measure
Energy efficiency building - Green buildings Reduction of CO, [t] per year
. standards for new - Energy efficiency 2018: 570.00
construction and renovation 2019: 651.59
of state-owned buildings \_/ 2020: 610.62
Expenditures in €m UN SDG
2018: 5.50 Sustainable cities and
2019: 6.28 communities
2020: 5.89
Reference to the budget EU Environmental Objective
EP 18 Chapter 01 Climate change mitigation
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i State of Hesse’s inaugural Green Bond — Project #13
Organic farming and nature conservation

. Description
Multiple cropping with

diverse cultures, soil and
water protection, support of
domestic legume cultivation

Expenditures in €m
2018: 0.27
2019: 8.07
2020: 8.07

Reference to the budget
EP 09 Chapter 23
Product 23

ICMA GBP Category Quantitative Measure
Environmentally sustainable Arable land with multiple
management of living cropping in hectares (area

natural resources and land use  committed)
" 2018: 30,457.47
U 2019: 30,397.37
2020: 84,249.00

UN SDG
Life on Land

EU Environmental Objective
Protection and restoration of
biodiversity and ecosystems

*
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il State of Hesse’s inaugural Green Bond — Project #14
Climate protection plan

. Description ICMA GBP Category Quantitative Measure
State Energy Agency, - Renewable energy Number of consultations /
. advisory, education, public - Energy efficiency measures per year
relations related to energy b 2020: 1,855
efficiency, renewable energy
and climate protection
Expenditures in €m UN SDG
2020: 11.03 Affordable and clean energy
Reference to the budget EU Environmental Objective
EP 07 Chapter 5 Title 5 Climate change mitigation
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i State of Hesse’s inaugural Green Bond — Project #15
Sustainable (waste) water management

. Description ICMA GBP Category Quantitative Measure
Municipal water and flood Climate change adaptation Number of approved plans /
. prevention and protection of projects per year
natural resources @ 2018: 20
2019: 18
2020: 13
Expenditures in €m UN SDG
2018:11.38 Climate Action
2019: 2.26 1
2020: 1.51
Reference to the budget EU Environmental Objective
EP 17 Chapter 41 Climate change adaptation

Product 38 @
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i State of Hesse’s inaugural Green Bond — Project #16
Organic farming and nature conservation

. Description ICMA GBP Category Quantitative Measure
Extensification of grassland, = Environmentally sustainable Extensive grassland
. promotion of extensive management of living cultivation in hectares
management of permanent natural resources and land use  2018: 58,753.63
grassland areas " 2019: 60,160.22
O 2020: 59,770.00
Expenditures in €m UN SDG
2018: 4.47 Climate Action
2019: 4.54 1
2020: 4.45
Reference to the budget EU Environmental Objective
EP 09 Chapter 23 Protection and restoration of
Product 23f biodiversity and ecosystems

>
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i State of Hesse’s inaugural Green Bond — Project #17
Organic farming and nature conservation

. Description ICMA GBP Category Quantitative Measure
Education, advisory and Environmentally sustainable Number of client
. technical information on management of living engagements per year
agriculture and horticulture natural resources and land use  2018: 272,986
related to climate protection " 2019: 353,363
O 2020: 143,996
Expenditures in €m UN SDG
2018: 3.44 Climate action
2019: 3.87 1
2020: 3.66
Reference to the budget EU Environmental Objective
EP 09 Chapter 31 Protection and restoration of
Products 1-3 biodiversity and ecosystems

>
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i State of Hesse’s inaugural Green Bond — Project #18
Eco-friendly public transport

. Description ICMA GBP Category Quantitative Measure
Infrastructure expansion for ~ Clean transportation Number of funded measures
. pedestrians and cyclists . per year
(private transport) 2018: 59
(,Nahmobilitatsstrategie fur 2019: 75
Hessen®) 2020: 75
Expenditures in €m UN SDG
2018: 0.82 Sustainable cities and
2019: 3.92 communities
2020: 5.87
Reference to the budget EU Environmental Objective

EP 17 Chapter 30 Title 51 Climate change mitigation
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i State of Hesse’s inaugural Green Bond — Project #19
Further climate and environmental protection measures

. Description
Energy efficiency in rental

housing, promotion of
energetic refurbishment and
new construction of rental
housing

Expenditures in €m
2018: 5.00
2019: 3.00
2020: 0.50

Reference to the budget
EP 07 Chapter 5 Title 25

ICMA GBP Category
Green buildings

UN SDG
Sustainable cities and
communities

EU Environmental Objective
Climate change mitigation

Quantitative Measure
Subsidized housing units per
year

2018: 1,056

2019: 1,434

2020: 1,089

62



i State of Hesse’s inaugural Green Bond — Project #20
Climate protection plan

. Description
Promotion of university

energy management

efficient campus®)

Expenditures in €m
2018: 3.40
2019: 2.90
2020: 2.80

Reference to the budget
EP 15 Chapter 02 Title 685

concepts and participation in
the federal program (,energy

ICMA GBP Category
Energy efficiency

vl

UN SDG
Climate Action

B

EU Environmental Objective
Climate change mitigation

Quantitative Measure
Number of funded projects
per year

2018: 40

2019: 23

2020: 23
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Contact persons

Dr. Alexander Labermeier — Head of Treasury
Alexander.Labermeier@hmdf.hessen.de
Phone: +49 (611) 32- 13 2279

Marius Most — Funding Manager
Marius.Most@hmdf.hessen.de
Phone : +49 (611) 32- 13 2205

Anna Beil — Funding Manager
Anna.Beil@hmdf.hessen.de
Phone : +49 (611) 32- 13 2289

More information are available at https://www.hessen.de/, regarding the Green Bond at
https://finanzen.hessen.de/ and in Reuters using RIC HESSEN and in Bloomberg using

HESSEN or RESP LAEN.
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Disclaimer

This presentation serves general information purposes only and is intended for distribution to recipients who are investment professionals
only. This presentation is only being provided to non-U.S. persons outside the United States in compliance with Regulation S under the U.S.
Securities Act of 1933, as amended. By attending this presentation or by reading it, you warrant and acknowledge that you fall within this
category and agree to be bound by the following and by any selling and distribution restrictions as set out below and as set out otherwise.

This presentation has not been prepared in accordance with legal requirements designed to promote the independence of investment
research, and it is not subject to any prohibition on dealing ahead of or after the dissemination of investment research. This presentation
does not constitute an investment recommendation or information recommending or suggesting an investment strategy. It does not
constitute information which, directly or indirectly, expresses a particular investment proposal in respect of a financial instrument or an issuer
or which proposes a patrticular investment decision; and it does not constitute information recommending or suggesting an investment
strategy, explicitly or implicitly, concerning one or several financial instruments or issuers. However, this presentation is an advertisement
and does not constitute a prospectus for the purposes of Regulation (EU) 2017/1129. It does not or form part of, and should not be construed
as, an offer to sell, or the solicitation or invitation of any offer to buy or subscribe for, any notes in any jurisdiction or an inducement to enter
into investment activity.

Neither this presentation, nor the distribution, should form the basis of, or be relied on in connection with, any contract or commitment or
investment decision whatsoever. Any purchase of securities in any offering should be made solely on the basis of the relevant terms and
conditions of the notes prepared by the issuer and prospective investors are required to make their own independent investigations and
appraisals of the business and financial condition of the Issuer and the nature of any securities before taking any investment decision with
respect to any securities issued offered.

This presentation and the information therein were prepared and provided for information purposes only. They are not (directly or indirectly)
intended or to be construed as and do not constitute a direct or indirect offer, recommendation or solicitation to buy, hold or sell any
securities or other financial instrument, or an invitation to make an offer to buy, to subscribe for or otherwise acquire any securities or other
financial instrument or to provide or obtain any financial services. The information contained herein does not claim to be comprehensive or
complete.

This presentation is not a prospectus or sales prospectus or a comparable document or a comparable information and therefore does not
contain all material information which is necessary for making an investment decision. This presentation and the information therein are not
a basis and should not be relied on for such decisions or to enter into contracts or commitments. Any investment decision, commitment or
contract in respect of securities, other financial instruments or financial services should solely be made on the basis of the information
contained in the relevant materials relating thereto.

This presentation contains information and statements, taken or derived from generally available sources. This applies especially (but is not
limited) to market and industry data and reports. The issuer, offerors and dealers of securities mentioned in this presentation or other
securities believe such sources to be reliable. They are not able to verify the information from such sources, however, and have not verified
it. Therefore the issuer, offerors and dealers of securities mentioned in this presentation or other securities do not give any warranty or
guarantee, make no representation and do not assume or accept any responsibility or liability with regard the accuracy or completeness of
such information, which was taken or derived from such sources.
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Disclaimer (continued)

The allocation of funds is purely an intention of the issuer to use the proceeds of the State Treasury Bonds for appropriate Green Spending, but
there is no contractual obligation to do so. In addition, there can be no assurance that the effects or results originally anticipated or expected will
be achieved. No guarantee can be given that the use of proceeds of the State Treasury Bonds to Appropriate Green Spending will meet, in
whole or in part, the current or future expectations or requirements of investors with respect to investment criteria or policies with which such
investors or their investments must or may wish to comply under current or future applicable laws or regulations or under their own rules or
other applicable rules or investment mandates, particularly with respect to direct or indirect environmental impacts of projects or uses and with
respect to “Appropriate Green Spending”.

The Hessian Green Bond is not an EU Green Bond standard instrument. It is aligned with the ICMA Green Bond Principles at the time of
issuance of the State Treasury Bond, but not necessarily in any further development. The SPO's peer review of the Green Bond Framework is
no guarantee or assurance with regard to any specific status or understanding on the part of the investor regarding the question what constitutes
a Green Bond. The SPO is no recommendation to buy, sell, or hold State Treasury Bonds. Currently, providers of these types of assessments
and certifications are not subject to any specific regulation, another regime or another supervision. Potential investors must determine for
themselves the relevance of the SPO and/or the information contained therein and/or the provider of the SPO for the purpose of investing in
State Treasury Bonds.

This presentation contains forward-looking statements. Forward-looking statements are all statements, information and data which are not
statements, information and data of historical facts. They include in particular (but are not limited to) statements, information and data relating to
plans, objectives or expectations, relating to future results or developments, or relating to assumptions in connection with such statements,
information or data, in each case with regard to the issuer, products, services, industries or markets. Forward-looking statements are based on
plans, estimates, projections, objectives and assumptions as and to the extent they are available in advance to and for such statements.
Forward-looking statements are solely based and made on such basis at that time. The issuer, offerors and dealers of securities mentioned in
this presentation or other securities undertake no obligation to update or revise any forward-looking statement (e.g. in case of new information
or events). Forward-looking statements, by their very nature, are subject to risks and uncertainties. A number of factors could cause actual
developments and results to differ materially from the forward-looking statements and in particular in a materially negative way. Such factors
include, but are not limited to, changes in the conditions on the financial markets in Germany, Europe or other countries or regions in which the
issuer operates, holds substantial assets or from which it derives substantial revenues; developments of assets prices and market volatility,
potential defaults of borrowers and trading counterparties, implementation of strategic initiatives, effectiveness of policies and procedures,
regulatory changes and decisions, political or economic developments in Germany or elsewhere. Therefore this presentation does make any
statement or prediction in relation to any actual development or result (in particular (but not limited to) values, prices, portfolios, financial items
or other figures or circumstances). Changes in underlying assumptions have a material impact on expected or calculated developments.

Earlier or later presentations may differ from this presentation in relation to forward-looking statements, in particular in relation to developments
and results as well as assumptions. The issuer, offerors and dealers of securities mentioned in this presentation or other securities undertake no
obligation to notify recipients of this presentation with regard to such differences or presentations. Past performance is not a reliable indicator for
future performance. Exchange rates, volatility of financial instruments and other factors can have a negative affect on it. The presentation of
data and performance related to the past or the depiction of awards for the performance of products are thus not a reliable indicator for the
future performance.
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Disclaimer (continued)

All information in this presentation relates to the date of preparation of this document only; and historic information to its respective relevant date
and is subject to change at any time, without such change being announced or published and without the recipient of this presentation being
informed thereof in any other way. There is no representation, guarantee or warranty or other statement for or in respect of the continuing
accuracy of the information.

The information herein supersedes any prior versions hereof and any prior presentation and will be superseded by any subsequent versions
hereof, any subsequent presentations, and any offering materials. The issuer, offerors and dealers of securities mentioned in this presentation
or other securities have no obligation to update or periodically review the presentation and have no obligation to inform any recipient of any
subsequent presentation or subsequent versions hereof.

This presentation does not constitute investment, legal, accounting or tax advice. It is no assurance or recommendation that a financial
instrument, investment or strategy is suitable or appropriate for the individual circumstances of the recipient. Any investment should only be
effected after an own assessment by the investor of the investor’s individual financial situation, the suitability for the investor and the risks of the
investment.

This presentation can not replace personal advice. It does not consider the individual situation of the investor. Each recipient should, before
making an investment decision, make further enquiries with regard to the appropriateness of investing in any financial instruments and of any
investment strategies, and with regard to further and updated information with respect to certain investment opportunities and should seek the
advice of an independent investment adviser for individual investment advice and the advice of a legal and tax advisor.

To the extent that this Presentation contains indications with regard to tax effects it is noted that the actual tax effects are subject to the
individual circumstances of the investor and subject to any future changes.

This presentation and its contents must not be further published, reproduced, redistributed, disclosed or passed on to any third party, in whole or
in part, for any purpose. Please note that the distribution of Information relating to issuers of financial instruments, and offer and sale of financial
instruments may be subject to restrictions. Persons who obtain possession of this document have to inform themselves about national
restrictions and have to comply with them.

This presentation and the information in particular is not for publication, release, distribution or transfer to citizens of the United States or
Canada, Australia, Japan, Hong Kong or any other jurisdiction in which investment advice or the recommendation, offer or solicitation of an offer
to purchase any State Treasury Notes is restricted by law, or to residents of such jurisdictions. Also, the information is only under limited
circumstances intended for publication, release, distribution or transfer in the United Kingdom. Any selling and distribution restrictions as set out
otherwise apply accordingly. The information contained in this document is not for distribution to, or use in, any jurisdiction or country where
such distribution or use would be contrary to law or regulation.
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