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See Alignment Assessment for more detail.

Strengths Weaknesses
Latour has started reporting on scope 3
emissions and has set a scope 3 target since
the publication of its previous framework.
This is an important step, in particular because
scope 3 emissions account for over 99% of
wholly owned holdings’ total emissions. In
addition, 14 of 16 holdings have Science Based
Targets initiative (SBTi)-validated targets,
although significant progress is still needed:
wholly owned operations must, for example,
reduce scope 1and 2 emissions by a further
34% by 2030.

No weaknesses to report.

The framework covers investments in
holdings' products and services that can be
considered green, and investments to reduce
holdings' emissions. We view such
investments as complementary and supportive
of a more comprehensive framework. For
example, proceeds can be allocated to
investments in the production of energy-
efficient heat pumps and renewable energy to
reduce related production emissions.
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Dark
green

Activities that correspond
to the long-termvision of
a low-carbon climate
resilient future.

Our Shades of Green
Analytical Approach >

Areas to watch

Proceeds are allocated at the holding level,
with each holding responsible for its own
sustainability strategy and commitments.
Latour sets expectations, for example through
its code of conduct, and has targets for its
holdings. However, approaches to climate and
environmental risks will likely not be uniform,
and Latour may have less influence on
holdings where it has a minority stake.

Certain eligibility criteria are broad. Latour
has provided good information about potential
investments within project categories and has
committed to apply the EU Taxonomy
technical screening criteria, where possible.
However the criteria could be interpreted to
include a broad range of potential investments
with varying climate and environmental risks
and impacts.
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Second Party Opinion: Investment AB Latour Green Financing Framework

Shades of Green Projects Assessment Summary

Latour initially expects to allocate a majority of proceeds to the energy efficiency and renewable
energy project categories, though the share of proceeds to the eco-efficient and/or circular
economy adapted products project category may increase over time.

The issuer expects a majority of proceeds to be allocated to the refinancing of existing projects,
though there could be increased financing toward new projects over time.

Based on the project categories’ Shades of Green detailed below, the expected allocation of
proceeds, and consideration of environmental ambitions reflected in Investment AB Latour’s
Green Financing Framework, we assess the framework as Dark green.

Energy efficiency . Dark green

Investments that improve energy performance in buildings and infrastructure, reduce greenhouse gas emissions, and support
the transition to low-carbon energy solutions. Examples include energy-efficient products and manufacturing, installations of
energy efficient equipment, smart energy management, and data-driven emissions reduction.

Renewable energy . Dark green

Investments in renewable energy production, such as on-site solar power installations.

Sustainable water and wastewater

. Medium green
management

Investments that improve water quality, enhance system efficiency, and strengthen climate resilience. Examples include urban
wastewater treatment plants and biogas recovery, sustainable urban drainage systems (green roofs, permeable surfaces, and
retention basins), and data-driven solutions for leakage reduction.

Eco-efficient and/or circular

economy adapted products . AR

Investments that support the transition to a resource-efficient and circular economy. Examples include sustainable packaging
solutions, digital resource optimization, product life extension, reuse and secondary markets, and circular service models.

Pollution prevention and control Light green

Investments in facilities dedicated to the treatment of hazardous waste. Examples include incineration of non-recyclable
hazardous waste, and biological treatment and physicochemical treatment of hazardous waste.
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Second Party Opinion: Investment AB Latour Green Financing Framework

Issuer Sustainability Context

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

Issuer Description

Investment AB Latour (Latour) is a Swedish investment company based in Gothenburg, with an
additional office in Stockholm. Its operations are primarily carried out in two business lines--
wholly owned industrial operations and a portfolio of partially owned listed holdings.

Its wholly owned industrial operations consist of seven operations, which represented about 47%
of Latour’s holdings (inclusive of net debt) and had annual turnover of about Swedish krona (SEK)
28 billion (about €2.3 billion) in 2025. Examples include Bemsiqg, a portfolio of companies focused
on building automation and energy efficiency, and Swegon, which focuses on indoor
environments, such as ventilation, heating, and climate optimization systems.

Latour is principal owner or one of the principal owners in the portfolio of 10 listed holdings, with
its equity share in 2024 ranging from 9.5% to 47.8%. This portfolio represented about 57% of
Latour’s holdings (inclusive of net debt) and had a market value of SEK88 billion (about €8 billion)
in 2025. Examples include CTEK, a producer of battery charging solutions, and TOMRA, a sorting
and recycling technology company.

In addition, Latour has an investment business area, Latour Future Solutions, that focuses on
minority ownership in 'sustainability-focused' industrial companies in the expansion phase.
Latour Future Solutions currently consists of eight investments.

Material Sustainability Factors

Climate transition risk

Investment companies are exposed to climate transition risk through financing economic activities that impact the environment.
Their direct environmental impact is small compared to their financed emissions. Policies and rules to reduce emissions could
raise credit, legal, and reputational risks for investment companies with exposures to high-emitting sectors, such as oil and gas
and metals and mining, as well as investor and stakeholder pressure. Conversely, financing the climate transition offers a chance
for growth.

Physical climate risk

Investment companies are exposed to physical climate risk through their investments. Physical climate risks will affect many
economic activities because climate change will increase the frequency and severity of extreme weather events. While climate
change is a global issue, weather-related events are typically localized, so the magnitude of investment companies’ exposure is
linked to the geographical locations of their holdings. While many of Latour’s holdings are headquartered in the Nordic countries,
it operates globally and has a disparate customer base, production sites, and supply chain.

Extreme weather events--including but not limited to storms and heat waves--can disrupt transportation routes that deliver
goods and supply chains, while manufacturing and assembling facilities in climate-sensitive regions are typically more exposed.
These events, which are generally becoming more frequent and severe, may directly affect large communities (notably by
impeding the ability to work) and a broad base of customers when causing delays to deliveries, while building resilience of assets
to more frequent acute physical risk could affect investments and operating costs.
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Second Party Opinion: Investment AB Latour Green Financing Framework

Waste and recycling

Investment companies can contribute to waste generation via their holdings’ activities, particularly where, as in Latour’s case,
holdings have industrial operations. Waste generation in manufacturing and supply chain activities, including a product’s end-of-
life, can contribute to systemic problems including climate change and accumulation of non-recycled waste, and tighter
restrictions on waste and end-of-life management pose regulatory risks to manufacturers. Customers increasingly expect
manufacturers to participate in end-of-life waste and recycling programs, which could also result in increased regulation in some
regions. Direct manufacturing operations can generate hazardous waste, such as wastewater or chemical compounds that are
regulated to a varying degree around the world.

Issuer And Context Analysis

Investments under the framework can support Latour to address material sustainability
factors. Investments in energy efficiency and renewable energy, for example, relate to climate
transition risk, both through the production of efficient products and measures to reduce
emissions from operations. Other project categories, such as those related to water and
pollution, can contribute to the sustainability of Latour’s investments, but could also add to
overall emissions and energy use. Physical climate risk is material for all investments, for example
at production facilities, while investments can also introduce challenges around the production
of waste.

As an investment company, Latour's sustainability risks and opportunities primarily arise from
the activities of its holdings. Its investment criteria includes a requirement that a company must
be a 'sustainable business with high ethical standards', while holdings' products and services
must align with global megatrends, including sustainability. While Latour has a delegated
structure, whereby each holding is responsible for its own sustainability strategy, it is
represented on the board of all its holdings (whether a wholly owned or listed holding) and,
according to Latour, it uses that position to place high expectations on the holdings and to drive
sustainability.

Latour reports emissions primarily for its own operations and its wholly owned operations.
Emissions from its own operations are minimal compared to its holdings (less than 0.1% of total
emissions). In 2025, for its own operations, scope 3 emissions accounted for about 97% of total
emissions--356 metric tons (t) of CO, equivalent (CO,e) of 370 t CO,e in total. Scope 3 emissions
are also the largest source of emissions for its wholly owned operations (over 99%). Scope 3
emissions at wholly owned operations totaled about 4.3 million t CO,e in 2025 and arose primarily
from high-emission raw materials used in manufacturing (such as steel), transportation, and
energy consumption in the use phase. Scope 1and 2 emissions for the wholly owned operations
totaled about 17,800 t CO,e in 2025 and arose primarily from the use of energy in manufacturing,
for example for heating, cooling and steam, as well as from fuel consumption, for example in cars
and forklifts. In addition, Latour reports scope 1and 2 emissions from its investment portfolio
based on its share of equity--these emissions totaled about 57,200 t CO,e in 2024.

Latour has portfolio-level climate and environments targets that serve as minimum
requirements for each holding. For its wholly owned operations, Latour targets: i) at least a 5%
annual decrease in energy consumption in relation to turnover, ii) purchase 100% renewable
electricity by 2030, iii) reduce carbon emissions by 40% for scope 1and 2 and 20% for scope 3 by
2030 from a 2022 baseline, and iv) certify all production facilities with ISO 14001 by 2025. In 2025,
energy consumption at the wholly owned operations decreased by 1% from 2024, while
renewable energy consumption was 78%, 1% lower than in 2024. Scope 1and 2 emissions have
decreased by 5.9% compared to the 2022 baseline, and scope 3 emissions have fallen by 30.8%,
while 75% of facilities attained the ISO 14001 certification. Its targets are vaguer for its
investment portfolio, requiring an undefined reduction of greenhouse gases. This is somewhat
mitigated by the fact that, for both wholly owned holdings and its investment portfolio, Latour
required SBTi validated targets by 2025 (according to Latour, as of the date of this report, 14 out
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of 16 holdings had their targets validated and the remaining two were in the final stages of the
validation process).

Physical climate risk is considered via climate risk assessments. The wholly owned operations
undertake an annual assessment, which, for physical climate risk, considers holding-specific
factors such as location and future planned investments. Mitigation measures are implemented
as necessary. Latour consolidates and assesses findings at the investment-company level, but it
has not conducted a complementary climate-related scenario assessment. In addition, Latour
considers physical climate risk as part of its sustainability due diligence for new investments.

Latour's code of conduct references resource efficiency. Specifically, the policy states that
Latour strives to develop its products and processes so that they use energy and raw materials
efficiently and minimize waste and residues over their lifetime. Implementation is driven by each
holding, with no target at the investment-company level. Certain holdings, for example, adopt
environmental product declarations, which consider waste, and others report on relevant
initiatives at the facility level. In addition, Latour notes that circular economy concepts are of
increasing interest, evidenced by the launch by Fristads, within the Hultafors Group, for
collection and reuse of workwear for specific customers.
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Second Party Opinion: Investment AB Latour Green Financing Framework

Alignment Assessment

This section provides an analysis of the framework's alighment to Green Bond and Loan principles.

Alignment Summary Aligned= Conceptuallyaligned= ©  Notaligned= ¥

v Green Bond Principles, ICMA, 2025
v Green Loan Principles, LMA/LSTA/APLMA, 2025

v/ Use of proceeds

All the framework's project categories are assigned a Shade of Green (see the Analysis Of Eligible Projects section for more
detail) and the issuer commits to allocating the net proceeds issued under the framework exclusively to eligible projects.

Proceeds under the framework can be allocated to projects, assets, and investments in its wholly owned operations and Latour
Future Solutions. In addition, Latour can use proceeds to finance acquisitions of companies where at least 90% of revenue
comes from activities that comply with the eligibility criteria. According to Latour, the framework’s exclusion criteria, which
includes fossil-based energy generation and potentially negative resource extraction, will apply to less than 10% of activities that
are not aligned with the eligibility criteria. Such acquisitions can include minority stakes, though in each case Latour will have
board representation.

The framework states that allocations will comply with relevant EU Taxonomy technical screening criteria, as referred to in the
framework, where possible. According to Latour, it expects compliance with the EU Taxonomy for investments in energy
efficiency and renewable energy, given that these are more established under the EU Taxonomy, but it will in any case use the
EU Taxonomy as a tool for highlighting material factors.

The framework does not contain a look-back period for refinancing fixed assets, where the amount eligible for refinancing is the
acquisition’s value recognized in the financial reporting or an amount equal to 2.5x its EBITDA. For operational expenditure,
Latour applies a 36-month lookback period from the issuance or allocation date.

In addition to bonds and loans, the framework allows the issuance of commercial papers, though Latour does not currently
foresee issuing these.

v/ Process for project evaluation and selection

The framework outlines the process for selecting and approving eligible projects. Latour has a green business council, consisting
of its CEQ, CFO, and head of sustainability, which meets at least once a year.

As well as alignment with the eligibility criteria, the framework states the green bond council also evaluates life cycle
considerations, rebound effects, resilience to climate change, and alignment with the EU Taxonomy. Social risks are assessed,
among others, against Latour’s code of conduct, which sets out requirements around topics such as human rights,
discrimination, and working conditions, while social issues are part of Latour’s sustainability due diligence for new investments.

v/ Management of proceeds

Latour will keep a list of eligible assets, and the amount allocated to these will be deducted from a portfolio of proceeds under
the framework. Unallocated proceeds can be invested in accordance with Latour’s finance policy and investment criteria, for
example in short-term, interest-bearing securities (such as Swedish treasury bills or Swedish municipal notes), which also
adhere to the framework’s exclusion criteria.

If it borrows using facilities with multiple tranches that include non-green tranches, Latour commits that each tranche
applicable to the green project(s) shall be clearly labeled, credited to a separate account, or otherwise tracked in an appropriate
manner.
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v/ Reporting

Latour will report annually on the allocation of proceeds and the impacts of eligible green projects, until full allocation. Reporting
will be provided on a project basis (except in the case of confidentiality agreements, competitive considerations, or many
underlying projects). For impact reporting, the framework states that Latour will consider both International Capital Market
Association (ICMA) and the Nordic Public Sector Issuers’ guidelines on impact reporting.

Reporting on commercial papers can be difficult because of their short tenure. To mitigate such risks, if commercial papers are
issued, Latour will disclose allocations on a quarterly basis.
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Analysis Of Eligible Projects

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

Overall Shades of Green assessment Dark

Based on the project category shades of green detailed below, the expected allocation of

green

proceeds, and consideration of environmental ambitions reflected in Investment AB Latour’s Activities that correspond

Green Financing Framework, we assess the framework as Dark green.

to the long-term vision of
a low-carbon climate
resilient future.

Our Shades of Green
Analytical Approach >

Green project categories

Energy efficiency
Assessment Description
. Dark green The financing or refinancing of investments that improve energy performance in buildings

and/or infrastructure, reduce greenhouse gas emissions, and support the transition to low-
carbon energy systems. Eligible projects include energy-efficient products and manufacturing;
installations of energy efficiency equipment; smart energy management; and data-driven
emissions reduction.

Analytical considerations

Improving the energy performance of buildings is essential for the transition to a low-carbon future. According to the
International Energy Agency's pathway to net zero, energy efficiency and electrification are the two main drivers of
decarbonization in the buildings sector. Furthermore, goods produced in energy-efficient ways or that have greater energy
efficiency performance during the use phase can contribute to energy and greenhouse gas emissions savings.

We assess this project category as Dark green, reflecting that Latour primarily expects to finance investments that align well
with a low-carbon future, namely energy-efficient heating, ventilation, and air conditioning (HVAC) systems, including heat
pumps, as well as instruments for building automation, optimization, and metering. Efficiency improvements in fossil assets--
for example fossil heating systems--cannot be financed.

According to Latour, it expects this project category to relate primarily to its wholly owned holdings Swegon and Bemsig.
Swegon is a manufacturer of HVAC systems, including heat-pumps. Its products represent best-in-class efficiency, for
example falling into the highest two populated classes of the EU energy labelling directive, according to Latour. In addition,
Swegon's SBTi approved targets go beyond those set by Latour at the investment-company level. This includes scope 3
emissions, where Swegon focuses, among others, on reduced embodied emissions via its RE:3 initiative and advances in
refrigerant technology, for example through the use of propane. Bemsiq is a group of companies producing devices related
to building automation, optimization, and metering, for example sensors and transmitters. Both Swegon and Bemsiq
primarily work on commercial buildings, though their products can also be used in other types of buildings infrastructure,
such as warehouses, production sites, and industrial operations.

Physical climate risk is assessed at the holding level as part of an annual climate assessment and is an explicit consideration
in the selection process. This includes consideration at plant/site level, depending on the intended investment. Local
environmental risks, such as biodiversity impacts at production sites, are assessed in line with Latour’s policies, for example
its environmental policy, but they are mitigated and managed at the holding-level. Environmental impact assessments are
only undertaken when required by regulation.
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Renewable energy

Assessment Description

. Dark green The financing or refinancing of investments in renewable energy production, such as on-site
solar power installations.

Analytical considerations

e Renewable energy sources, such as solar power, play a crucial role in a low-carbon future, including through reducing
emissions from manufacturing processes.

o We assess this project category as Dark green, reflecting that Latour expects allocations under this project category to
renewable energy installations at holdings' offices and facilities. Latour expects solar panels to be the most common
technology; Swegon, for example, has installed about 900 solar panels on a factory roof in Belgium. Utility-scale installations
and bioenergy are not eligible for financing.

e Given the type and likely scale of the assets, local environmental impacts are expected to be limited compared to utility-
scale installations. In any case, Latour will apply the approach set out in the energy efficiency project category above.
Renewable energy assets are also exposed to physical climate risk, and Latour will apply the approach set out above for the
energy efficiency project category.

Sustainable water and wastewater management

Assessment Description

. Medium green The financing or refinancing of investments that improve water quality, enhance system
efficiency, and strengthen climate resilience. Eligible projects support sustainable water and
wastewater management through inter alia urban wastewater treatment, including upgrades
to treatment plants and biogas recovery; sustainable urban drainage systems, such as green
roofs, permeable surfaces, and retention basins; and IT/operational technology data-driven
solutions for leakage reduction, including smart sensors and predictive maintenance
technologies.

Analytical considerations

e Water and wastewater treatment are necessary for economic activity, ecosystem resilience, and public health. Nonetheless,
systems for the supply and treatment of water can be energy intensive, generate significate waste, exacerbate water stress,
and disrupt hydrology and aquatic ecosystems if not sufficiently mitigated. Water efficiency improvements help reduce
demands on natural capital and associated emissions and, as a result, help achieve a low-carbon, climate resilient future.

e We assess this project category as Medium green. This reflects the contribution of potential investments in wastewater
treatment to reducing water pollution, the large number of treatment methods eligible, and the broader nature of the
criteria. Some other potential investments are considered Dark green, for example those aimed at reducing water losses and
natural solutions such as green roofs.

e Asapotential allocation, Latour references Swedish Hydro, an investment of Latour Future Solutions, which provides
wastewater management services. Services are provided on-site and are mobile, so that new wastewater treatment facilities
will not be financed, and electrified. Key markets include the construction and mining sectors, and industries such as
recycling centers and landfill (though we understand that treatments do not contribute to landfill expansion). According to
Latour, treatment can outperform regulatory requirements, involve secondary treatments, and can include methods
considered best management practice, for example the use of biodegradable chitosan.

e Asecond potential allocation is the production of devices for leak detection and water sensors. These contribute to
improved water efficiency and reduced water losses, and are therefore well aligned with a low-carbon, climate resilient
future. The criteria also allow for investments in sustainable urban drainage systems, including nature-based solutions such
as green roofs--such measures typically have adaptation co-benefits. However, no investments are currently identified.
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For Latour’s approach to physical climate risk and local environmental risks, see the energy efficiency project category
above.

Eco-efficient and/or circular economy-adapted products

Assessment Description

. Medium green The financing or refinancing of investment in projects that support the transition to a resource-

efficient and circular economy, including but not limited to sustainable packaging solutions,
digital resource optimization, product life extension, reuse and secondary markets, and
circular service models.

Analytical considerations

Investments in the circular economy can reduce the emissions and energy use related to resource extraction, manufacturing,
use, and end-of-life, and can lower the impacts these activities have on nature, water, and air, among others. Investments
should be considered on a net basis, for example to avoid locking in assets that are not consistent with the transition to a
low-carbon future.

We assess this project category as Medium green. This primarily reflects the possible contribution of potential investmentsin
biodegradable packaging toward reducing fossil fuel-based plastic use, despite certain challenges around recyclability.
However, there is less certainty about the types of expected investments under this project category and broad criteria,
which also contributed to the Medium green shade.

Under this project category, Latour can finance both holdings offering circular economy products (such as sustainable
packaging producers) and holdings’ internal circular initiatives (such as increased offering of spare parts to customers).
Investments are limited to its holdings’ activities, so that, for example, the increased circularity of fossil assets or in fossil
fuel-intensive sectors is not eligible.

As a potential allocation, Latour references GAIA, an investment of Latour Future Solutions. GAIA produces a biodegradable
plastic alternative with no direct fossil fuel inputs, made of calcium carbonate, sugar cane, vegetable oil, and biodegradable
ester. According to Latour, it has significantly lower emissions than plastic. An independent life cycle assessment concluded
that a bag made from the material had substantially lower global warming potential and non-renewable cumulative energy
demand than a plastic equivalent. Notwithstanding its biodegradability, there are challenges around at-scale recyclability,
due to limited infrastructure. As a result, biodegradable materials can contaminate plastic recycling streams. Increased use
of recycled feedstocks is also necessary.

Latour points to potential initiatives by holdings in respect of repair, refurbishment, re-manufacture, and the provision of
spare parts. According to Latour, these will focus on extending the life of products, beyond efforts considered business-as-
usual in that sector, and would not include the satisfaction of obligations (for example, the requirement to repair under
warranty). Such initiatives can increase waste avoidance and re-use--the top tiers of the waste hierarchy--and are therefore
considered to substantially contribute to the transition.

For Latour’s approach to physical climate risk and local environmental risks, see the energy efficiency project category
above.

Pollution prevention and control

Assessment Description

Light green The financing or refinancing of investments in facilities that are dedicated to the treatment of

hazardous waste, including the incineration of non-recyclable hazardous waste, and the
biological treatment and physicochemical treatment of hazardous waste.

Analytical considerations
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o Despite data gaps, it is generally considered that the generation of hazardous waste is increasing globally at high rates. The
EU, for example, generated 119 million metric tons in 2022, according to Eurostat. This represents an increase of more than
30% since 2010 and accounts for 5.3% of the EU’s total waste. Properly treating hazardous waste is an important pollution
prevention measure, particularly given the exaggerated risks hazardous waste can pose to human, animal, and ecosystem
health. While its hazardous nature can preclude recycling or re-use, and dictate the use of more energy- and emissions-
intensive methods such as incineration, there is nevertheless a need to prioritize material recovery, reduce landfilling, and
incorporate circular strategies. The treatment of hazardous waste can in addition carry large environmental risk, such as
from accidental discharge.

o We assess this project category as Light green. This reflects Latour's expectation that potential investments will focus on the
removal of hazardous elements from wastewater, though without full visibility at this stage of next treatment steps, which
are handled by licensed third parties. In addition, there is less certainty about the types of expected investments under this
project category and broad criteria that could include emissions-intensive treatment methods, which also contribute to the
Light green shade.

e Asapotential allocation, Latour highlights Swedish Hydro, an investment of Latour Future Solutions. Investments would
relate to their treatment of wastewater with hazardous contents. Swedish Hydro’s role is limited to the removal of the
hazardous material, and it complies with ISO 14001 and the Swedish Environmental Protection Agency's guidelines for
reporting and handling such material. Crucially, the hazardous waste is then delivered to licensed third parties for further
processing. As such, there is limited visibility on next treatment steps, including emphasis, to the extent possible, on re-use
and recycling, and mitigation of risks from other treatment processes, such as landfilling.

e Thecriteria allow for investments in hazardous waste incineration, though Latour does not currently foresee such
investments. Incineration is an accepted treatment method for types of hazardous waste, particularly where high-
destruction efficiency is necessary. Nonetheless, incineration comes with additional climate and environmental risks, such as
carbon emissions, other types of air pollution, and generation of secondary waste (such as ash). These can be exacerbated
by hazardous feedstock, for example hazardous flue gas that requires more stringent scrubbing and filtering.

e For Latour’s approach to physical climate risk and local environmental risks, see the energy efficiency project category
above.
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S&P Global Ratings' Shades of Green

Assessments

Dark
green

Description

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

Example projects

Solar power

plants

nl

Medium
green

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

Energy
efficient
buildings

Light
green

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

A —] Hybrid road
@ vehicles

Yellow

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

or,

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

@ Health care
kﬁ services

Orange

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

Conventional
steel
production

Red

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

New oil
exploration

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

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

sustainable outcomes across both climate and non-climate environmental objectives. Long term and near term--For the purpose of this analysis, we consider the long
term to be beyond the middle of the 21st century and the near term to be within the next decade. Emissions lock-in--Where an activity delays or prevents the
transition to low-carbon alternatives by perpetuating assets or processes (often fossil fuel use and its corresponding greenhouse gas emissions) that are not aligned
with, or cannot adapt to, an LCCR future. Stranded assets--Assets that have suffered from unanticipated or premature write-downs, devaluations, or conversion to

liabilities (as defined by the University of Oxford).
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Mapping To The U.N.'s Sustainable
Development Goals

Where the financing documentation references the Sustainable Development Goals (SDGs), we consider
which SDGs it contributes to. We compare the activities funded by the financing to the ICMA SDG
mapping and outline the intended linkages within our SPO analysis. Our assessment of SDG mapping
does not affect our alignment opinion.

This framework intends to contribute to the following SDGs:

Use of proceeds SDGs
Energy efficiency ‘
5 OO
I % E@Eﬂ
7. Affordable and 9. Industry, 11. Sustainable 12. Responsible 13. Climate action
clean energy* innovation and citiesand consumption and

infrastructure* communities production

Renewable energy N ‘ y
N % $
7. Affordable and 9. Industry, 13. Climate action

clean energy* innovation and
infrastructure*

Sustainable water and wastewater

9. Industry, 11. Sustainable 12. Responsible 13. Climate action
innovation and citiesand consumption and
infrastructure communities* production*
Eco-efficient and/or circular
economy adopted products % Q@
8. Decent work 9. Industry, 12. Responsible
and economic innovationand consumption and
growth* infrastructure production*
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Pollution prevention and control

11. Sustainable 13. Climate action
cities and
communities*

*The eligible project categories link to these SDGs in the ICMA mapping.
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Related Research

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

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

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

Analytical Contacts

Primary contact Secondary contacts
Tim Axtmann Pierre-Brice Hellsing
Oslo Stockholm
+47-9415-7046 +46-707-822-823
tim.axtmann pierre-brice.hellsing
@spglobal.com @spglobal.com
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Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P) receives compensation for the provision of the Second Party Opinions product and the
European Green Bond External Review product (separately and collectively, Product).

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

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

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

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

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

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

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

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

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

Australia: S&P Global Ratings Australia Pty Ltd provides Second Party Opinions in Australia subject to the conditions of the ASIC SPO Class No Action Letter dated June
14, 2024. Accordingly, this Second Party Opinion and related research are not intended for and must not be distributed to any person in Australia other than a wholesale
client (as defined in Chapter 7 of the Corporations Act).

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