2022 £ 1 /]

AN FKFAREMEED T ) —VRUNICET R ITRLEL—

20221 A 1T

TACFTA)RIF, AR HERERBEEA 2021 FITRTLIETY—2R VD, 2021 FRD T ) —2R UK
R8I (GBP) IC5IEHMEBE L= D THALDERERALFET V

TASHATAIVRIZKBERRA

y TADATAVRIE, RITEADNFRIDISVMAV MRS TAESDRAEEREERTOCIIMDI7AFT VR
XIFVI7AFVRIZAWVDEEHICONT, SEMRIIERBELET .

Y IUTHATAIRIE, BITANBRIOAZIVR AV S TTOC IO BEREND IO REENET HEE
[2DOWWT. A M RIIEZRBELET,

o TADATA)RIE RATANFRIDIASVMAMNIR-TERER YL, FLEEEEETHRENITONT,
BEMGRIIZRBALES,

y TACHTAYRIE FETEDBRIOAZIVIAVMIFESTLR—T10 T DT O REERT DEEAITDUNT,
BEMGRIIEZRBALES,

o BHIOAIYMAUMI M-S TEEDFELIKRICDODVNTLIR—F4UTEITIRENIC DT ML
FRIEERBALET . EERYDOLR—T VT ICRAVLNI-IEEIL, BEATI)—LEHL RIS
HEUICREMELAHYET,

o BHIDAZYRAUMIH-THREESEZRULE-BER IO IINDBEERDOLIR—T40 T %175
BENICOWT, BEMTRIIZRALET . BREEROLR—T4oJ BELEY CTREMEAHYE

ERS
D EL:
2021 ERDOT)—VRUREREAI(“GBP”) IZ5|EH{EFEELTLNS
§ ) PA=DETANOY- i 2 s E=HIVTE BE4SEROLA
B E& Pt HEELDEE P R
SEM AEM SEM SEM HEm

1 RKLE 21— ZEBERGEDT ) — RV RRAOBEMHARSAVIZRBE SN TWAIAVHILEU R E 12— 1234 LET (www.icmagroup.org),
25 ST A RDEHER IOV TR DFEE A D1V S SETEL,



2022 £ 1 /]

AETELEL—DER

TAOATAVRIE, 2020 £ A LXN LRSS UTIRTEDNEBRTEIELTVNEZI)—2RURAT
TARES ) OFGATREEIC DOV THIZILEER (UTIthVREZ AV 1EIEXTSPO ) 2 RPI D ESITIKEEZ(FEL
T=o TASATAURIL 20201 BIZ AV RAEZ AU EREITLTVET,

SHIRE. J40HT7A)RIE, BITHEL2021 FEIZEITLEIU—2RURDERIZDONWTORILEER (UTILES
— 1) DERERBEBESNTOET,

ARLEa—(E. Ao ATA)RMBEDEE -2 - ANF VR (LUTIESG)) SHEF Z R U RFHROEEREATISHES
D) —URURRAI(LAITIGBPY) BEHARS A (2021 F6 ARR) (CEDWTHEREIH TLET,
ALE 21—, ThORFFEZA L DRERNBE. LIR—TA420 T D—EHRFLUTOBYRIIL-HKRICHEYET,

o WRIADIVMBREFLEIHERERNRETLIIOCIINMDELTEL . ZLTINLOTADTYHMIE
FBTINTIREAV RN DNTLR—TFT12 Y
o EH BHOTOEAGHELEE. EEEE) LEABEHOEERADLAR—+
TAOFT AV AL (DAWGERIR, AT AT RERT—IHRILE = IRELI=ABRIER, QT OATA(IR BB D
ESG 18T —4~N—RADIE],. QRITHMLETmTIRISNBERELLICEERALTLET,

TASHATAVRIE, —EDEBEDFHEEE 2021F11 8298, 20215128248 FETEBLEL . T4 TAURIT
BEICH->TETORELNERVBGREICHERT LN TEEL, FOMOEONEBERICEYITASFHT AR
FUTOERDBREME. BB, EEMEII OV TEENGRIIOKEEZSONEEZTOET,

G

Y RATFFITILIT7AF 2V AF—L| VEsustainablefinance@vigeo—eiris.com



mailto:VEsustainablefinance@vigeo-eiris.com

2022 £ 1 /]

ESEES

&R

TAOATAIVRIFE, EHVFFEZF U DRERBE. LR—T40 T D—EHIZOWNT, BEMGRIIEZRALFE

o

TR DIRMINIBFRICE D E, RITICKDTEZED100%AY, $I800EAMN LI BEE IO IMNFTEHSh
TWET, VEIF. BITHRD =R RLIR—T 400 DBRBREEZELEL, KLR—FE2021FE128 12286
hELT=,

RITRICLHLEAFEE ST, 3D2DBR IO IMIFTEHINELT,
K01 B e e 2%
» EBR (BEH-2E-HN
o EBEADFLBEMNLELEL 64%EHHOTVET

» ERADEMHRIEI74GTEFEMNEELS00EATY
= HERVER.RKHEER, AT KEEREROFHRLGENSENTT

» TOKMIESfEER (EHT-BE-HH
o TKUERRADFELEIL. 12%EHHTNET
» TFKREERADEMHRKIFAN B TEHELEEEITISEATY
= RTEFUKEK. BUKISETER. RO R, MR EH
»  ERfE-fRER (EHT-BE-FH
o EELERSR ~DOFRLEX. 1%EEHTNET
= BEHHRIEISHTESIEMNREAFI10EATY
= ENE ICEEELERRORBLGRENESENET
o BRELERRANDFELUEE. SNEADTNEY
= BfAHHIEISHTAFEMEHEL20BATY
= CHERSEHAMFRESRE FRMERROMMEBRBER. MEIE. BEFRKEERGEN
BENTVET
o HRUTHEADFELEEL. 5REEHTVET
= HAHHKII25H TR RN EHEIII6EATY
o ZTOMIF15%ELSDHTVET
- BEfHRE214 TR EMEEX118EATY
- RETKEREESR TKRE  IUR—ILMMURETIE  KERICRIERFOHRD
ENEENFT

LR—MITHRESNEETOD VM, EHURFEF URERNBE—EUNERTEEL -,

BHTIT—DEEDED L. EEN64%. FRKLEHEZEMN12%., BiH- MR (EELERSEIEL1%. 5RLERES
[£3%. R F(F5%) . ZFDMHIL15%TY,

FAEEEIFEINBEETODIMNE, EHURFEZAVITRESN TS BEEOHLERVIG ., KERORE |
TKEBRDIRIIF—FR RUIGAVLEECRERFRICEMLTVETS,

RITRIE. KEFORREREFE TS AU RFEZFUICTHRHLTOET . VE (., RITRNRIEELRZH
FEICEHMEL TLNB I LR TEEL -,

RITRIE U IF7AF U RETOTVVEDEERELTVET,



2022 FF 1 A

WHEATI)—IE. 6 DO EERFL AR BF EIZE(SDGs) ICEMT 2ENEEZET ., BERMIZIX. SDGs 3.6, 11,

13,14, 15 EFENFET,

WighTIY—

UN SDGs

SDG #—#4 vk

BTG KkERRY
Bk B

GOODHEALTH
AND WELL-BEING

39 2030FFETIC. EELEME. BOSUITKK.
KERUVTIEDFLICKIRERVEFEDHEHE
KIBISHLSE S,

CLEAN WATER
AND SANITATION

6.3 2030FEFETIZ. FEDRBD . WERMBLEEL
L2MOMEDORE D KR/NME, RLEDHEKD
BEEBRUVBENALZLLTBENAOHRNR
ETOXREAEMICLY, KBERET S,

11.5 2030 F TIZ,. BEE S KUHEFHHILHICH
BARDREICEREZBE. KEREDKEIZLD
FEEOWRBERERIBICHEL. ENBEELT
BEENREBRLAERBIZEST .

13 ionov

131 [UIREBRUVZDHZELZERT H-HODRR
WEREHELD, TNTOERIZENT, [IREEIC
ERTIEKROCEAKEIZ dTHLDUIVRE
FUESHERIET D,

1 LIFE
BELOW WATER

141 2025 FTIZ. BFEHBEMOCERELLES
O HFICELFHCLEZFLELGE HOoSIEED
BB LEHIEL, KIBICELRT 5.

15.1 2020 F£ TIC, EEBEDND T TOEFICHI>
T.HFMBH, 1L, BRURBEHZIELHET
HIEEAERERENERKERERE KUFALDOY
—EXORE. EE. BLUEGAEELFIRAEHE
®95,



2022 £ 1 /]

TOCzIMDFHESEENDTOER

TAOFTAIVRIE, HTARPBROIZSVRAVMIRES>TT OO VOB LEED TOEREERT HEEHISDL
T. AEMGRIAERALET,

R ITOSIODOFEE- BETOER (L, ERIOIAI YA M- TEYICERINTLVET, VE [IRELXEEZA
FIEHENTEEL-, (UTSHR)

- ERT OO /O - BETOERI(E, FBHIOAZVRAMIE O TEEYCEEESN TOET,

A AEFKRE, BDEICHECTHAXISEERRICHEZRL, BRI IERITH L TKESEHTEEE
RENTWET, Fiz. th AN EFRIETKEBRZICELEL T, TKEE. KEFELLE., BEEEIC
EOVWT, BRI EFRISHLTCRBERIEHFAERHEL . CNONFEINGEOGEICIE S AR
ENBERINET,
AN R, B IEEEFENMSDREXTHTZIMBL. JFM IS L TRE DBRFEZTL. KR
SNEEORMEEZITTVET,
JFM D) =RV R D —%05 -5 —TJ1%, —ENEHETHELI-63ND A A FIRICHLT20214F
2A4B M 520214F3A30BIZfT2=REICDOVWTHRABREITVLLR—T 17 DIEHREIRELELT =,
)= RUR-D—F%05 - T —T % | #5800 EHDME L THA55DM A NERIKIZIYES
HEZEEGLIENTEEL,
GY—=2ROR- D=5 -G V=T AEES (REFEESREH OR LN TU—2RUR-TL
—LTJ— JTCEHONFERBEEL—HT I LEFERTIEEEAEVEL , Tz, METILEEIEY
ANIZ HF->THARDERTEDON-RIEXIIIHFAZIMBLTLNSIEEHRALEL .
JFM [2&BBERTOSIIRADBEDETHR . JFM QT —VRUR-D—%0 5 -5 )L —TFE. BEAD
HEAINET A-OICEET At A A EFARKICHLTCHREEERLEL:.
JFM (Z#R IO HMCET2EEL ESG URIEERHLTOET , ERMICIETEM ST/ FLOMH
W RUIHE (BRAORCIEENLZED) BEEMLEGEERUZOMOEIEY) . Bilthig- TR0 &£,
HREEEOFEBRE/E. Y ITSAF—VICBITBRERVUHESE~NDEE BERVEE BT
T AN—EBRTIBENHIGRICTIE. BVBEFENE -#E. REOEREERT HLLMHST
BY. . MERMZRELTAESHLLENBDELTIFM A HIEFL-IBEIZIE, BE LN OBNEEICEDE,
BENDEEEROIENARETT,

SHOBRRELLTUI LREOKSHTOCIIPDEETALRICOVNTHMHBDOE=FIC LRI ERTHENTE

WcEEd,



2022 £ 1 /]

%ll

IEEENEE

TACFT AR RAITENBRDAIVIAVM RO TEEETR UL, F-ERZEET HRENITONT, SEMLGR

AEERBALET

FEESOEEE. FRIOIIYMMUNMIESTITONTWET , VE (XBBEBATIEALTOERAN., FITHREL
YU, BEFRAEFFOAZVMAUMI - TITOhNI-EREEZRITTLET,

FEEENBERTODIIMIFEEINSETOM. AEELERERVREFAEYNSHD JFM DOFRENE
R—bIA)FITRESNES,

FITIRIX 2021 F2R(2HJ)—2RUREHITL, 2021 E3AIZIELFER YINTULET,

JFM (&, J =2 RO ROBEDGER—,IA)ADRRE., TOO /N OFEE. BEHE. FHHR-FHIOO Ik
DEEEEHBAMEITRLTVET,

JFM DT —2RUR-D—% 250 —T1E,. J)—2RURDRITICKDAEZEES (RIFEELFZEEE)
DEH DB, B, IBIEEFITULVELT:,

TR ELR—T4 T

TAOFTAIVRIF, BITREHFAEZF U ORERBELR—T 42T D—EHRIZDONT, BEMGRIIZRAL

FY,

RTEE. EHOFAEA LV OREIRS>TERBRELTLET, VE [ ihAAHFEESREED S ) —RURL
R—TA T DREREEBRLELz, BITRIZKBE, ZOLR—KE2021F 12 28BS EL=,
BERYEIEOURAE AV OBREICH>TNS= ., A EMNARIEZRBALES . T EEREDLEKR—FT(2Y
ICALLNTZIEZIL. BEMNTEEELHYET,

BRTODIIMNIR LSS EEDEF T RFTELEE

PAEDZEANOE:3 0

H—k 7417 DAR

YI7AF AR

REEDELTRRSNBRTEYTHLIEEZONES .
Fl= FBROEXME(AR/FRORZEEFEDL B IZEALELTE, ZAETHEEDHAREINTEYEY,

R HE2ERER

EEHTTY— VENEER
FoRT k. FORBL. A28 R EE
ERODHFHRRV RSN -ERORS (Bm) RO/ XEER EEEEEENHY . HITHRD
AT = -~ =\
B SR A D (R BB %) fﬁ”"’l’”“““”“‘*
nIEKE

ZOMDREOTAITRREDR B THHEDH>




2022 £ 1 /]

TRLEREERE - NRMBEOAD IO REER) HREEEEABY . BTAD
BOMBERVE | . FRuEeEh GESICRESh T RO AR/ SR | FHOISYRAVHERITOE
# WIEE :m) 7

JKE (BOD) FHEHE[ £ /SR T 9] (me/L)

/K& (BOD) EAETE[HRK A (me/L)

KE () SHEME [F5/ BT (me/L)

KE (1) SEIE (BAR] (me/L)

IKE (BOD) [ 4/ #ARI F49] (me/L)

KE (V) (ERE/BREY] (me/L)

KEADEE WMEShIKEDBADESE~D

EERREORER)

EHERAE

ZOMDRSTFAIRBHENE LT HHEDH>

BEEROFSR - HRBEOADHREOBEER) HEIB LB A Y . ATIAD
RUEH L TFKREEE A GEYICES A= TKD B R/ ERO fﬁﬁ"’ﬁ"“’”%““*

MBS :m)

K (BOD) 3 EIE [ 4 e/ HARI P #] (me/L)

/K& (BOD) E#EE[HZR KA ] (me/L)

KE (1)) SHEME [FE/ HMTH] (mg/L)

KE (o) EHEE [BAA] (mg/L)

/K& (BOD) [ E /AR TF] (mg/L)

KE () [4FRE/HIRTEE] (me/L)

KEADEE QBN KEDBADESZEAD

BEKROREZ

ENEAE

ZOMDKRSTAIHBENE HSTHEDH>

SROBFARELLTE RESLVRESNEROEXNE (AR/ EROEREERD N ) E/ET HEMIEHE
TEFY,



2022 £ 1 /]

AyraY—

TADATA)RIE, WINGE DR FVAEDEBDY R THEU T DFHEE T 2(2H=>TH. BE. R H/NFUX(ESG) DHE
ZERRFEWNNRASMERLHO>TVSEN D, TOERZE R I BLERTIHFM I S LB TRHANEZEZTVEY, LI=A
ST —URUFOBER LIS 2I12HT=>TH. RITRDOHEBEL TOHSEEIC OV THEHEL., TO LTHEESA T L SH
270V DB, I7AFTURENZEELTOD IO EBREFOLR—T AV T FITOVTFHET 2R ELHDEEZEZTUVE
ER

TACHATAIVRIZEBTED ESG /N T4—I UV AE AT 5FE(F. AMLEREAE (SR -F-HEEITHDNTHEY, ISO 26000 HAK
SAUITERL, R AMEREE, ME. thi ST, RETEBEI—RL—FINFURD 6 DORFIZHINTVET, ZL
THWONDHEEEL, EROTOCIINOEHEFEEBL- L THRITAAEATVET,

TAATAVADABER VAT O LR EHADREEEORRLLE>TVET . ZOLANILIETFYRR LA, F—L- LA,
REEBMFANDLELEL—D 3 DDLARLLAHY, SHITFHEF ZEE BT BEICLIRELE 1 —EREREIZE>THTEINT
WET, FIREOBHLITOENIFTMEINZLETOREICRIESNTEY., F—L- LA, FHOEFEOEBEHELANIL, FLTIs
CATAIRADHEBEERLANILD 3 DOEMABYET . BB, JAPFTAIRAOBRE XL TIAZHT A ADHEREICES
LTLEY,

BWEIOCIIrDLEa—

BETOCIMOLE 21—IE, SPO DHF TRINF-FETADBRD ATV AV O EIRREFKITER 1| FROERLR—T10 T &R
RELTLET,

BHLALTEEMEBELANILORIIZER T 5EOITBBAEEZONIEBRERTHD. EERURREESHTEDLR—T1
vy

BELRNILTEBHNLGLALDORIIFEER T ILOITNBLEZONIBRERTHS. REFER. 7Oy 7HOMILERY
AV INGMEEEDLR—T12 5

BHE7OtERADOLEa—
BEHETOEROEBREISYRAV RO AL UTFTOREEH/NA—LTVET,

BB LTRBIROTOER, Tibs, S i=TOROESHLNEMDOHER L, H/\—SN TVSHESCIZEIY 2187 1,
FEESOFRLTOEANBEHOETHICEDONF-ESEFEIL—ILICEINTLDH

RITERDOBRDIAIVIAUMI& D E BHER—FITHVALARIILTOLR—T40 T DHEEETEHICETE0MIE. LTD 2 DNDRN
BEAN—LTVET,

BEERY BEHLANTEENGRIAEER T I-OITBAEEZONSIEBRERTHIRYUSN-ESOREICEHTHLR—

FA4Y
BREHESER BHLANLCTEENGRIAEZERT5OITBELEEZALNIEBRERTHIM /I NIMEEZICET SLR—T1
vy

LR—F42 T DLEax—

ESRYLBRHEEROEOICAVLNTOSREERL, TNOOEIEDE (RREMELEER) IS THESh ., LR—T10 T D
BLEER(TH—Tvb AIHE. TAREF)LERINFET,

TS OHER DAL HRMWFIRLBERNEROBAICEDNT, BIFGE/NT+—IUREERT A-OITBEEEZONSL
R—T4 T & E&H . BHER—LTHIFA LRI TERSNET

T4 TFT A AT R E
INTA— VU REEE REELANIL
FiRCAi0) FHMFASYRAV R HEMBFICERNSEY B BEED AP BEZEICD>TEIEL
A, FOBREERICHITTRYEAZED TN BIEITODVTEVEIENETS,

SHEVNEMTAHS, T, FEMLLAILDYR
DEBARFHNBEINTEY. FLIRIEFH
L. ZNIZHIET B DEFMGFEEZALTL
N



HEBNOHZAIVIAV N HEMBFICRVEA
TWAZELIZODVWTEEMOD—EBELEEMTHLSH
%, Tz, BEALBLANILDOY R EBEFINEE
ShTWB,

HEMBEFITOVWTORYEAZEIROH TS, X
[EZD—FIZOVWTIEEEZEFERLTLDLDD.,
FOMYMAD—EMEITOWTOEMIFIZRIF
. JROBEBEDLARILIMENLARLIZEES

HEMBEFEICOVWTORYBEAFTO>TNSESN
ITABLNEL, URIBEDLANLAENELLIE
FEFEITEVKEIZHD D, IXHBL,

B DA EEFICR-T-1TEEL
BIEICODVWT—ERREDOHFINEFT
60

BED AL EEFICR--1TE8EL
BTEITDVTHEYEAFLIFTAHLY,



2022 £ 1 /]

DISCLAIMER

Transparency on the relation between V.E and the Issuer: V.E has executed one audit mission for JFM until so far (one Second Party Opinion in 2019). No
established relation (financial or commercial) exists between V.E and the Issuer. V.E’s conflict of interest policy is covered by its Code of Conduct, which can be
found at http://vigeo-eiris.com/wp-content/uploads/2018/07/Code-of-Conduct-Vigeo-Eiris-EN.pdf.

This opinion aims at providing a post-issuance independent review on the sustainability credentials and management of the Bonds based on the information
which has been made available to V.E. V.E has neither interviewed stakeholders out of the Issuer’s employees, nor performed an on-site audit nor other test to
check the accuracy of the information provided by the Issuer. The accuracy, comprehensiveness and trustworthiness of the information collected are a
responsibility of the Issuer. Providing this review does not mean that V.E certifies the effectiveness, the excellence or the irreversibility of the assets financed by
the Bonds. The Issuer is fully responsible for attesting the compliance with its commitments defined in its policies, for theirimplementation and their monitoring.
The opinion delivered by V.E neither focuses on the financial performance of the Bonds, nor on the effective allocation of its proceeds. V.E is not liable for the
induced consequences when third parties use this opinion either to make investments decisions or to make any kind of business transaction.

Restriction on distribution and use of this opinion: the opinion is provided by V.E to the Issuer and can only be used by the Issuer. The distribution and publication
are at the discretion of the Issuer, submitted to V.E approval.

© 2021 Vigeo SAS and/or its licensors and subsidiaries (collectively, “V.E”). All rights reserved.

V.E’S RESEARCH DOES NOT ADDRESS NON-ESG FACTORS AND/OR RISKS, INCLUDING BUT NOT LIMITED TO: CREDIT RISK, LIQUIDITY RISK, MARKET VALUE
RISK, OR PRICE VOLATILITY. V.E'S RESEARCH DOES NOT CONSTITUTE STATEMENTS OF CURRENT OR HISTORICAL FACT. V.E’S RESEARCH: (i) DOES NOT
CONSTITUTE OR PROVIDE CREDIT RATINGS OR INVESTMENT OR FINANCIAL ADVICE; (ii) IS NOT AND DOES NOT PROVIDE RECOMMENDATIONS TO PURCHASE,
SELL, OR HOLD PARTICULAR SECURITIES; AND (iii) DOES NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. V.E
ISSUES ITS RESEARCH WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION
OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

V.E’S RESEARCH IS NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE V.E'S
RESEARCH WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER. V.E’'S
RESEARCH IS NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN
ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY
BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR
SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT
V.E’S PRIOR WRITTEN CONSENT.

ALL INFORMATION CONTAINED HEREIN IS OBTAINED BY V.E FROM SOURCES BELIEVED BY IT TO BE ACCURATE AND RELIABLE. BECAUSE OF THE POSSIBILITY OF
HUMAN OR MECHANICAL ERROR AS WELL AS OTHER FACTORS, HOWEVER, ALL INFORMATION CONTAINED HEREIN IS PROVIDED “AS IS” WITHOUT WARRANTY,
EXPRESS OR IMPLIED, OF ANY KIND, INCLUDING AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR
PURPOSE. V.E IS NOT AN AUDITOR AND CANNOT IN EVERY INSTANCE INDEPENDENTLY VERIFY OR VALIDATE INFORMATION IT RECEIVES.

To the extent permitted by law, V.E and its directors, officers, employees, agents, representatives, licensors and suppliers (together, “V.E Parties”) disclaim
liability to any person or entity for any (a) indirect, special, consequential, or incidental losses or damages, and (b) direct or compensatory losses or damages
caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded); on the part of, or any contingency within or beyond the control of any V.E Party, arising from or in connection
with the information contained herein or the use of or inability to use any such information.

Additional terms For PRC only: Any Second Party Opinion, Climate Bond Initiative (CBI) Verification Report or other opinion issued by V.E: (1)
does not constitute a PRC Green Bond Assessment as defined under any relevant PRC laws or regulations; (2) cannot be included in any
registration statement, offering circular, prospectus or any other documents submitted to the PRC regulatory authorities or otherwise used
to satisfy any PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory purpose or for any other
purpose which is not permitted under relevant PRC laws or regulations. For the purposes of this disclaimer, “PRC” refers to the mainland of
the People’s Republic of China, excluding Hong Kong, Macau and Taiwan.

Additional terms for Hong Kong only: Any Second Party Opinion or other opinion that falls within the definition of “advising on securities”
under the Hong Kong Securities and Futures Ordinance (“SFO”) is issued by Vigeo Eiris Hong Kong Limited, a company licensed by the Hong
Kong Securities and Futures Commission to carry out the regulated activity of advising on securities in Hong Kong. This Second Party Opinion
or other opinion that falls within the definition of “advising on securities” under the SFO is intended for distribution only to “professional
investors” as defined in the SFO and the Hong Kong Securities and Futures (Professional Investors) Rules. This Second Party Opinion or other
opinion must not be distributed to or used by persons who are not professional investors.
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