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Disclaimer

Our assessment relies on the premise that the data and information provided by Issuer to us as part of our review procedures have been provided in good faith.
Because of the selected nature (sampling) and other inherent limitation of both procedures and systems of internal control, there remains the unavoidable risk
that errors or irregularities, possibly significant, may not have been detected. Limited depth of evidence gathering including inquiry and analytical procedures and
limited sampling at lower levels in the organization were applied as per scope of work. DNV expressly disclaims any liability or co-responsibility for any decision a
person or an entity may make based on this Statement.

Statement of Competence and Independence

DNV applies its own management standards and compliance policies for quality control, in accordance with ISO/IEC 17021:2011 - Conformity Assessment
Requirements for bodies providing audit and certification of management systems, and accordingly maintains a comprehensive system of quality control, including
documented policies and procedures regarding compliance with ethical requirements, professional standards and applicable legal and regulatory requirements. We
have complied with the DNV Code of Conductl during the assessment and maintain independence where required by relevant ethical requirements. This
engagement work was carried out by an independent team of sustainability assurance professionals. DNV was not involved in the preparation of statements or
data included in the Framework except for this Statement. DNV maintains complete impartiality toward stakeholders interviewed during the assessment process.

1 DNV Code of Conduct is available from DNV website (www.DNV.com)
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E3R 2. SPTs DFEFE :

ESATFEYT U703 BANDEFOHIRYRTFEUT(BIRZ SPTs ELTREI LT, RIB-HHEH
THG R RERRF BB RZIR I BILZBNELTVS. FILEOBEREMZIRET B8, SPTs (T BEAAN
DOINTA-XRE, BHEZMEZEESEREDEERL TS, SPTs DRE(CHIOTF MBEAANDEHBBRYITFTE
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1. Selection of KPIs

1

Sustainability linked loans look to improve
the borrower’s sustainability profile over the
term of the loan. They do so by aligning loan
terms to the borrower’s performance which
is measured using one or more sustainability
KPIs that can be external and/or internal.

YRFFEUF1-U>5-0-21d, O—->ORAZEL TEDF O
HBRFFEUF Mt em e 3Lz BIELTWS. BAKIIC
(F. 1 DX(FERDOTRTFEYT 1 KPL ZE> CAIESNBE
DFONTA—NREENFRFOBIESEBLCLD, TNy
THhN%. 2% KPI (3. SHEBNREOTEREBNAEDTEL
Lo

AEYRZTFEUF1 U023 REZHCHWTE
AANDEFLE (ambitious) BRBZFFEUT(BER (BR
FTHEVT A NTA-RVX-F—Hyb : SPTs) ZRREIT S
LT ZOEMEARL. ]RIB - R H CHRI R BER AR EN
ERREIBELSIR I 2L ZBINET 25D THD.
MAEYRFTFEUT1-U>)-0->TlE ABAADBRTFEY
T4(CBE9% KPI (RIEEER) ZEEL. KPIB(TE
% SPTs (BATFEUF1-)\TA—NR-5-5vh) %ZH
WTEBEAANDYZFTFHEYT /(BT 2EEZAIE S 3.

The credibility of the sustainability linked loan
market will rest on the selection of the
KPI(s). It is important to the success of this
instrument to avoid the proliferation of KPIs
that are not credible.

BAFFEUT1- U2 O0->Min0EFEIERE KPI OFEECH
HoTED, CO0-> @M@z RINSEBDICE. FFREDEL
KPI ZFAMESERVENEELLD,

FEYATFHEITA U2 -0->TlE BAANOTRERD
HRF7FEUT R USEEEBRCEOTEE (material) T
B0, FIEZETII-DRET S ESG sRRACH IEUIEIEZE
% KPIL (GRFET 3.

The KPIs should be material to the
borrower’s core sustainability and business
strategy, and address relevant
environmental, social and/or governance
(ESG) challenges of the industry sector.

KPI (. fBOFOHRMBTRTFEUT (HBRE L SRR
([CEOTEETHD. ZOREATII—(CHBIFRE - AR AN

TR (ESG) OBETZRECHDBLEDTHILEN
@60

FHEYRATFIEYTA- U2 -0->Tld. 18880 ESG STt
BRANAFLTLVB Industry Materiality Map 2855
(—EBFR%E) Licboz. HAIDOFHEY—ILELTEITVS
CEERERUIC, CNEERAUT BAANE S 3EETIS
—DRFIR ESG VAV ZIFTEIBRENTED, FHIETET
fiA4 RSA > JICEEEHEINTHD, BAANCEIFEEINY
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FUTPVTAERTUPUT A FHIEY — IV OFERNEC TR WS
B FENIRIOZE M2 EAANEIZIIZTT—23
JIBFIRICHEOITNS,

4 The KPIs should be: KPI ([CFATFHskedbEN B, FEYRTFEYFT1-US)-0-2TlE KPLEIZINESE
= relevant, core and material to the » BOFOESRIARKICESTEY, RN DEETH). | LT BANDBEDAREDOBEMENREC iz
borrower’s overall business, and of high BOFOIRELFROBEEZ(CHTEVHIENEEEZ | U EETHIB0D. HD. BAANDRIES LU/ FIEITHR
strategic significance to the borrower’s B9%. DESRAES TRV B EZB I 20DEEREL TL
current and/or future operations; » —BURBERICEICIENEEZ/LH AR, %o
= measurable or quantifiable on a consistent | = ASFIY—FINEIEE, DED. SMPOSEMBREELZR | FHEPVRTFEUT(-U2)-0->Tld. KPI BSEIEINEE
methodological basis; and WT SPTs O LESV DO Z ] 8EREVEET B, HFELT, —BURAERICEDVWCAIERfEXZ(3FEE=T]
= able to be benchmarked, i.e. as much as BEREDEERL TV,
possible using an external reference or FEDRATFEUT(-U29-0-2TlE KPI BB INERE
definitions to facilitate the assessment of HELT AROFY=METBIENTEZED (SPTs OFFi
the SPT’s level of ambition. EXKEDHIEB ST 3/l TERRIIFEBIsZEE:
FEERZRVD) EEELTLS,
5 A clear definition of the KPI(s) should be KPI OEFEHPIEFREH(CZOIFELRERZIRRL. B | iEYATFHEUF U2 -0-2Td KPLI O&TEICHIZDT

provided and should include the applicable
scope or perimeter, as well as the calculation
methodology, a definition of a baseline and
be benchmarked against an industry
standard where feasible.

FE A= A VOEEZPSNTIBEN . AIEERMBEE
EFRIFRHE(CIEBUT KPI 2R FY—IFBZENKRHEN D,

(&, FIRENTZ KPI (DWW TERFERTER N RSN TVBIEN
METHD, BREN2EEE X (585, sT&E A EN AR
EEENTVINZIER I ZFIRICLTVS, FILZDHTEE
UT. FTERITOE X3 KPI DEFIEEEIBL TS,

2. Calibration of SPTs

6

The process for calibration of the SPT(s) per
KPI is key to the structuring of sustainability
linked loans, since it will be the expression of
the level of ambition the borrower is ready to
commit to.

& KPI (X493 SPTs MRAIETOLR(E. EOFAEDFED
ARSI LESV Z2RIEOTHD e, YATFHEUF
1-U>7-0-> OISV TEE THD.

FEYRTFTEVT (U -0-> Tl B SPTs OFEE
(& BRFFEUF1- ) - 0-COREEBERERDO—DT
HBELTHESNTULS,
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The SPTs should be set in good faith and
remain relevant (so long as they apply)
throughout the life of the loan - one of the
aims of sustainability linked loans is to
encourage ambitious, positive change
through incentives and this should form the
basis of target setting.

SPTs (FFECGGREIN. EMEIEZECT (FNAERZN
3RD) BEEMRINZNENDD. HATFHEUF1-U>5-0
>0V 1 D& A TATICEOTERLHINDEEHLL
ZbZ{ET ETHD. NN BEIEREOREBERSRINER
510,

AEYRFTFEUT(-U>)-0->Tld RBERACHIFE
SESTF1IDNEEL T BHEFRITICHIISRELL SPTs
ORIVFI=IIHTBEANDNTA - AEEHEME
TEHIEIEDEL TS,

The SPTs should be ambitious, i.e.:

= represent a material improvement in the
respective KPIs and be beyond a “Business
as Usual” trajectory;

= where possible be compared to a
benchmark or an external reference;

= be consistent with the borrower’s overall
sustainability /ESG strategy; and

= be determined on a predefined timeline,
set before or concurrently with the
origination of the loan.

SPTs FATICRT LIICEFDII THINEN DD,

» & KPI ORBEHREZRL. [BIAME (BAU) 10
EZEZ3.

» AIEERMBEE AOFN—IEREHSMEBOSIRBELLE T
Do
BOFOPRTFEVT1/ESG BEE AR EETD .

« O—>BAART X (FRAMEERRHCESDSNIRAT S 1—UE
JWTHIEN S,

FEYRTFEYT1-U>-0->Tl

s TRCEROKETRVE, RNE)R SPTs (&Y
Y25 FEUF1 - U>)-0->08E0kE. BATFEUT1-D
Ay IHICNBLEBRZEICTCBBRL TV,

» SPTs WNEIZIAREEHELT. & KPL fKIE(CERES
n. @E0NZEz (BAU: Business as Usual) |TiE
RENZKERBITVBERRI CLEEERL TV,

* SPTs WNEIZINEEMHLLT, AIRERIGEICE AOFY
—JEL(EHNEMEIRL LB BT BERBD THDIEETERERL T
W3, FeBNEMETI 2Ieth, ROFI—F I FEDE
EEHIREEIBL T, SPTs OFFLERTER I 2IchDF
EZAEERL TS,

* SPTs WNEIIARZTEMHLLT. BAANORHHRY T
FEUT1#KEE/ESG BKERL B S THDLEERLTL
%0 FBAANDYRTHEUT (IR OO FNEZ1E
LTV,

« SPTs WNEIIAREEHLLT. BIEOEITAHIC (FF
FFC) FREEN. HENUHTESDSNIAA LA UICE
DVWTREINTVBREETEERL TS,
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Market participants recognise that any

targets should be based on recent

performance levels and be based on a

combination of benchmarking approaches:

= the borrower’s own performance over
time, for which a minimum of 3 years,
where feasible, of measurement track
record on the selected KPI(s) is
recommended.

= the borrower’s peers, i.e. the SPT's relative
positioning versus its peers’ where
available (average performance, best in
class performance) and comparable, or
versus current industry or sector
standards.

= reference to the science, i.e. systematic
reference to science-based scenarios, or
absolute levels (e.g. carbon budgets), or to
official country/regional/international
targets (Paris Agreement on Climate
Change and net zero goals, Sustainable
Development Goals, etc.) or to recognised
best-available-technologies or other
proxies to determine relevant targets
across ESG themes.

MISEESNER. £2TOEE b RIAODNTA-XZALAL. 2
SN TFICRINSFY—F I FEOEHFEDRTEDINT
ESHSNDNENGDD L ZRHT Do

« BOFEBORIN/TA-T R, ATHERIBEE. EIRL

Tz KPI OFRAK 3 FERICHR B BIEBORENEEUL,
BOFORZEAML. IRD5. AFoRERMEEER S
TOEIED, EEATHER, X(SRTOERPEIF-0E
ESUABDF D SPTs OIEXTHIKE (FN\TA-T>
A AN A JZZADNTA=RVA)

- RIFOSE, 905, BIF(CE IS FUANIRITKE
(h=RoN\D1YhE)  AROE - iz - ERH BE
(RURZENCRET 2/ \UIBEPHE 2Ry MO, 5t 0]

HERBIRBMES) . ESG OF—HERTH 2 BhE B AT
HIZHO—RRIERDSNIFI AR fE R R EDFAT D
KBS,

FEYRTFEYT (U2 -0-2Tld

= SPTs WEIEIAREEHLL T, RECEIVWTGEES
N, IL—LT-D(CEHS SPTs OFF LEDHESRDZEH
(SRR FI—F I FEDHEAENRICEIEDT
HBEEEELTVD, FLENEHTI Do, HERF
NEEL T, ROFI—F I FEDLDERII R HIZZEIRL
T. SPTs OEFLEZMER T 2LHEHZEBEL TS,

« SPTs OFFLEOHERICHVT, RiGEnLbE: (6l : 7]
HEE. BIE 3 ERMU LEONYIL - REDLEER)
MR I DELT VD,

« SPTs OFFLEDHERICHN T, EEEMIE O
fIBD (EHIRIRKE. 2R MNITISADKES) |
ERFIEII- (LB DEELNIEDL R EH#R T D
ELTWB,

« SPTs OFFLVEDHERICHV T, RIFZMRIMIE IS
UADHTOMEIME (5 : h—ARONS Ty NEEDLEES)
PE - MR SEBRNREZE (5 SURBRE. rvbE0
BtZ. SDGs) ¢DLtE#E#ERITDEL TS,

10

Disclosures on target setting should make

clear reference to:

= the timelines for the target achievement,
including the target observation date(s)/

BREECE I 3BIROFRTIE UTFIOVWTEHIEICER

FBRIENKRDHENS.

» BERERORTZ1-). NICE. BEEAIOB K- 51
fil. NA—1R> b, SPTs FHMDSEENEFN .

FEYRTFEUT(-U>)-0->TlE SPTs OEFLE DHE
FRACBVT, ABAANSUTHEREAEN TWB L 2 RIS
JEELTWVD,

Page 10 of 15




DNV

BRI RT FEYRTIEYT(-U>)-0-2-JL—LT—) ZEEFHE/Th> R N—F1-AEZA>

period(s), the trigger event(s) and the
frequency of review of the SPTs;

= where relevant, the verified baseline or

science-based reference point selected for
improvement of KPIs as well as the
rationale for that baseline or reference
point to be used (including date/period);

= where relevant, in what situations

recalculations or pro-forma adjustments of
baselines will take place;

= where possible and taking competition and

confidentiality considerations into account,
how the borrower intends to reach such
SPTs, e.g. by describing its ESG strategy,
supporting ESG governance and
investments, and its operating strategy,
i.e. through highlighting the key
levers/type of actions that are expected to
drive the performance towards the SPTs as
well as their expected respective
contribution, in quantitative terms
wherever possible; and

= any other key factors beyond the
borrower’s direct control that may affect
the achievement of the SPTs.

» BT H A KPI OtEZ R I e SEESNTARE

—ZSAPEELZHAT R (B4 -#EZED) .

+ ZEIBHEE A=A OBFEYLIOTA-VAEN

TONBINT.

» AJRERISE. BRFE LR FIRPSTREB(CERBULL

LT BDFN SPTs ERkZ BRI 2FE. FIZE 2D
ESG EBERDERAY ESG ANFURUIGE . EEHBR DM
BEAZEUTE,. SPTs (A TNTA-—Y>R%M) L&
BRE TSNS EELFE-ITEIOBRZIASMCLID,
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- BELEYIRISE. BHREBIN-ZS1 0BT BT
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T3S LICEEBUEMN ACRRT BELB(C, [RAIE
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FFEUF1-U>) - 0-VRBIAOBESHCELTHRTFT
WAZININHBEZENFEITT DFHMEE(COVTE. FERIT
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(3, P L ORBNMVERMZEECE, BAANOREOH
FATEBABOVTRIIERIRET B2ENTES,
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Appropriate KPIs and SPTs should be
determined and set between the borrower
and lender group for each transaction. A
borrower may elect to arrange its
sustainability linked loan product with the
assistance of one or more “Sustainability
Coordinator(s)” or “Sustainability Structuring
Agent(s)” and, where appointed, they will
assist with negotiating the KPIs and
calibrating the SPTs with the borrower. A
borrower may elect to arrange its
sustainability linked loan product with the
assistance of one or more “Sustainability
Coordinator(s)” or “Sustainability Structuring
Agent(s)” and, where appointed, they will
assist with negotiating the KPIs and
calibrating the SPTs with the borrower.

ERBIZEC. BDFEEULFOJIL- TR TELIR KPI &
SPTs ZIRTE. FIEIBIENKDHEND. BOF(F. 1 X
BHOMYRTFEYT, - -T2 —5— IR BYZATFEYF 1
ANSIFPILII-DIDMBEEL T YAFFEYF1- U
70— el I L BERTE, INAO1-T1R—4
—PI-TIYMI EERENIHE. KPL O3, SPTs ORI
ETEDFEIET .

AEYRFTFEYT(-U>)-0-> Tl B KPIs &
SPTs (F, BEBICOVWTHEAANEEN ADRI TRESN.
FRESNDRIRESN TVD, FIHEYZTTEUF 1)
O->TR YRFTFINADIMEESD (Rl - E5iEE
B) K EAAND KPIs DFFEY SPTs DIREIZHEY
BHRFHEROTVS,
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Borrowers may be encouraged to seek input
from an external party, via e.g. a pre-signing
Second Party Opinion, as to the
appropriateness of their KPIs and SPTs as a
condition precedent to the relevant
sustainability linked loan product being made

EDF(L, BEIZHRATFEUT (- Uy -0- > FI ]
BRI DRTHRERAFEL T, 2D KPI & SPTs OEIC
DWT, RN R NN—F1— A=AV 1FZNU T,
E-BHOBRZRDILSHEINDIGEN DD, E=EF
EAEREE, ZHIBIOEHY R )A—F(— - AEZAUCHBNT, E
FESN KPL OF 21, maf@E. EMED, fIREnk

FESZTFEYT U2 -0-2TE, mEZEITIdI0Y
NESEERECTRTFIIAVN MEESD (BT - E2EHE
HEBY) EEBIRIZUAEREL T YRTF IV
NHEZEAMEAAND KPIs RU SPTs D@t DWTEE
iz 3 BLAEAEL TS, IBDHETZTFIINA VNI NE
MEN OISR EIBURITIZHASN SLLP T
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available. In their pre-signing Second Party
Opinion, external reviewers are encouraged
to assess the relevance, robustness and
reliability of selected KPIs, the rationale and
level of ambition of the proposed SPTs, the
relevance and reliability of selected
benchmarks and baselines, and the credibility
of the strategy outlined to achieve them,
based on scenario analyses, where relevant.
Post-signing, in case of any material change
to perimeter/KPI methodology/SPT(s)
calibration, borrowers are encouraged to ask
external reviewers to assess any of these
changes.

SPTs DIEREVIRHLEF DOE S EESNASFI-T
ER=ZSA DR HELAEFAE . TOERL (S THEBE DL
Z0ERENE. WERISEESFIADITICEINT, FHiEiT
BTENHERE NS, 2249 18I0, 1R5R KPI T4, SPTs AIE
([CEARREENDOIGA. BDF(F. E=EHMHEECZD
EEOFHIZAFRT ENEELL,

HEEBEINTLVS Second Party Opinion (C&e3BDELT
W=IUEENTHED. YRFTFIIA >IN NEHTEZEOR R 2 H
BUBRWYRFTFHEUT(-U>) - O- > RENRET L
BESNTORL,

FIABANDTRERELLD, IVRITUIEE=E (IR
RATHEET) DBOEATHIR T R/ AP ZERAREFE N W
BLYIBENZI5EC(E, HEEFIZR (RIZUE=E)
(C SLLP AOEE M Z IR 2L EEESN TS,

BRFFIIA ) N (L BEHEE OFRIUC (3 2R
Ule KPI Ot (BRZEME, (S5EM) | RSN SPTs
OEEM (BEHINRYRTFEUTBIRELORESHT.
SPTs NEFLHIBBEDTH DL, BAU 7 L[OBKETHS
& BREMHIEEIRRSE) REOWERIHEIREBNEY]
[CEFNTVS,

FEYRTFEIT1-U>-0- TR AR SPTs i (B
F2n3iRD) 0->O2HEEC TEAADE SR
BE AU 2T FEUT (R E BB M 2 T T 2 EDTH DN
TR I BEL TS, FEHARNRS BT SPTs 2
RETCEMET THREHIEEINBHECF. REURIE
ZEREIDIEENDD. REVRIBZRES 35S Y
AF7FITNAZ NG N ZE(C L BB ORI B
T\,
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In cases where no external input is sought, it
is strongly recommended that the borrower

FEZEBORREROBVZE. BOFREZOFEZIREID
fzsb. WEBOEPIMZRUIDBFRUID T BT ENSRCE RS

FEYRTFEUT (U7 0->T(& RAIBICHRTF I
A2 NHlE (L £S5l E ERET eI —IEENT
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demonstrates or develops the internal N3, EOFE. BOUEEFME (BEIZRIBIOTALRYY | HD. BA AU THERERIL S 2/ DEPIANGZ 1T
expertise to verify its methodologies. JDEFESHD) ZTRICIE(LTBIENEFLL. F ATEILFELIIARET L. F2OXELTBLEKD

Borrowers are recommended to thoroughly fo. BNICEDERENIEXE G BUFTRHIILIKDS | TULRL,
document any such expertise, including the ns.
related internal processes and expertise of
their staff. This documentation should be
provided to lenders.
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VIl. DNV OSSR
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About DNV

Driven by our purpose of safeguarding life, property and the environment, DNV enables organisations to advance the safety and sustainability of their business.
Combining leading technical and operational expertise, risk methodology and in-depth industry knowledge, we empower our customers’ decisions and actions with
trust and confidence. We continuously invest in research and collaborative innovation to provide customers and society with operational and technological
foresight.

With our origins stretching back to 1864, our reach today is global. Operating in more than 100 countries, our 16,000 professionals are dedicated to helping
customers make the world safer, smarter and greener.

Disclaimer

Responsibilities of the Management of the Issuer and the Second-Party Opinion Providers, DNV: The management of Issuer has provided the information and data
used by DNV during the delivery of this review. Our statement represents an independent opinion and is intended to inform the Issuer management and other
interested stakeholders in the Bond as to whether the established criteria have been met, based on the information provided to us. In our work we have relied on
the information and the facts presented to us by the Issuer. DNV is not responsible for any aspect of the nominated assets referred to in this opinion and cannot
be held liable if estimates, findings, opinions, or conclusions are incorrect. Thus, DNV shall not be held liable if any of the information or data provided by the
Issuer’'s management and used as a basis for this assessment were not correct or complete.
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