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ISS Corporate Solutions (“ISS-Corporate”) acknowledges that Energie Baden-Wiuirttemberg AG (EnBW)
(the "Issuer”) has decided to reallocate the proceeds of some of its Green Bonds from one previously
eligible Climate Bonds Initiative (“CBI") category to another category that had already been assessed as
part of prior CBI post-issuance verification engagements.

Based on the information provided by the Issuer, this change relates solely to the allocation of proceeds
and does not involve any modification to the underlying eligibility criteria or project categories
previously reviewed.

ISS-Corporate notes that the category to which proceeds have been reallocated has already been
subject to analysis under the relevant CBI criteria in the context of prior verification work. As such, from
a methodological perspective, this reallocation does not affect the conclusions of the original
verification reports.

This statement is provided for transparency purposes and reflects the Issuer’s representation of the
reallocation. ISS-Corporate further understands that the Issuer has consulted with the Climate Bonds
Initiative (CBI) regarding this change and has not received any objection to the proposed approach.

It should be noted that this statement does not constitute a new verification engagement, nor does it
involve additional verification procedures on the reallocated proceeds. Any future Green Bond issuances
and related post-issuance verification activities will assess the allocation and associated assets in
accordance with the applicable CBI standards at that time.

The reallocation of proceeds concerns the following Green Bonds by the Issuer:

= EUR 500m Hybrid Bond issued in August 2021 with ISIN XS2381272207
=  EUR 500m Senior Bond issued in November 2022 with ISIN XS2558395351
= EUR 650mn Senior Bond issued in November 2023 with ISIN XS2722717472

www.iss-corporate.com 1of 2


http://www.iss-corporate.com/

ISS-CORPORATE >

Empowering resilient businesses

Our data, insights, and analytics empower you to meet market
demands and make your business more resilient.

Email info@iss-corporate.com or visit www.iss-corporate.com for more information.

ISS-Corporate is a leading provider of robust SaaS and expert advisory services to companies, globally.

ISS-Corporate’s data-driven, research-backed Compass platform empowers businesses to understand and shape the signals
they send to institutional investors, regulators, lenders, and other key stakeholders. By delivering essential data, tools, and
advisory services, ISS-Corporate can help businesses around the world to be more resilient, align with market demands, and
proactively manage governance, compensation, sustainability, and cyber risk initiatives.

ISS Corporate Solutions, Inc. ("ISS-Corporate”) is a wholly owned subsidiary of Institutional Shareholder Services Inc. (“ISS”) and
part of the ISS STOXX GmbH group of companies. This document and all the information contained in it, including without
limitation all text, data, graphs, charts (collectively, the “Information”) is the property of ISS-Corporate or its affiliates. The

Information may not be reproduced or disseminated in whole or in part without prior written permission of ISS-Corporate.
Corporate MAKES NO EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION
Corporate provides advisory services, analytical tools and publications to companies to enable them to improve shareh
value and reduce risk through the adoption of improved corporate governance practices. The ISS STOXX Governance
and Sustainability research teams, which are separate from ISS-Corporate, will not give preferential treatment to, an
no obligation to support, any proxy proposal of a corporate issuer nor provide a favourable rating, assessment, an
other favourable results to a corporate issuer (whether or not that corporate issuer has purchased products or se
ISS-Corporate). No statement from an employee of ISS-Corporate should be construed as a guarantee that ISS
recommend that its clients vote in favour of any particular proxy proposal or provide a favourable rating, ass
favourable result.
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