Transaction Review
Land NRW achieves blowout demand for its new 5-year EUR 1.25bn WNG
Sustainability Bond - The tightest 5-year Lander print in 2025
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Key terms

Issuer Land NRW

Issuer Rating Aa1/AA/AAA/AAA
(Moody's/S&P/Fitch/
Scope)

Tenor 5-years

Amount EUR 1,250,000,000

Coupon 2.350% p.a.

Re-offer vs. ms +21bps

Pricing date 3 July 2025

Maturity Date 10 July 2030

Rabobank Role Joint Bookrunner &

Structuring Advisor

Background

The State of North Rhine-Westphalia (NRW) is
the largest German State in terms of
population and GDP where 9 of the 30 German
companies ranked in the Fortune Global 500
are headquartered.

It is part of a well-positioned and strong
economy, with a reliable and supportive fiscal
and institutional framework.

German Laender provide an excellent
alternative to Bunds, other core EGBs, Supras
and KfW given the comparable credit risk, and
offer an attractive yield pick-up.

* 0% risk weighting in most countries

*  HQLA: German Federal States issuances
qualify as Level 1 assets LCR

Transaction Details

Following the update of its Sustainability Bond
Framework where Rabobank acted as structuring
advisor, the German State of North Rhine-Westphalia
(Land NRW) launched a highly successful new EUR 5-
year Sustainability bond: EUR 1.25bn WNG at MS+21bps

This trade marks 10 years of successful sustainability
bond issuance out of Land NRW and Rabobank is proud
to have been the issuer’s structuring advisor over the
past decade

Land NRW announced the mandate for its new EUR
Sustainability bond on the 2" of July, offering
availability on the same day for bilateral meetings to
update investors

Prior to book opening, demand was evident as lols
surpassed EUR 650mn. Books formally opened on the 3
of July at 08:51 CET at MS+24bps area. The orderbook
skyrocketed as soon as it opened, going above EUR 6bn
(incl. 225mn JLM) in slightly over an hour

Final terms were communicated to the market with the
spread set at MS+21bps. Books remained open until
10:45 CET, reaching a final size of above EUR 7.8bn (incl.
225mn JLM)

Land NRW successfully priced and launched
Sustainability Bond #12 at 13:19 CET and with it, the
tightest 5-year print of any Lander YTD

This was a highly granular orderbook with north of 110
accounts participating of which approx. 60% were ESG-
focused. The DACH region took the biggest share at 25%
followed by the Nordics and Asia with 17% respectively

In terms of investor types, there was a rather even split
between Banks (31%); CB/OI (30%) and Asset Managers
(29%)
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Disclaimer

This document contains marketing material. This document is issued by Codperatieve Rabobank U.A. ("Rabobank") incorporated in the Netherlands. Rabobank is authorised by De
Nederlandsche Bank (“DNB”) and the Netherlands Authority for the Financial Markets (“AFM”). Rabobank London Branch (“RL") is authorised by the Prudential Regulation Authority (“PRA")
and subject to limited regulation by the Financial Conduct Authority (“FCA”) and PRA. Registered in England and Wales No. BR002630.

This document has been prepared exclusively for the benefit and internal use of the Client to whom it is directly addressed (the “Company”) and does not carry any right of publication or
disclosure other than to the Company. The information contained in this document is confidential. Neither this document nor any of its contents may be reproduced, distributed or
published, in whole or in part. This document is solely for information purposes and on the basis of the acceptance of this disclaimer.

This document is directed exclusively to Eligible and Professional Counterparties as defined in in Directive 2014/65/EU (“MiFID II"). It is not directed at Retail Clients as defined in Mifid II.

The financial instruments have not been and will not be registered under the United States Securities Act of 1933, as amended (“Securities Act”), or with any securities regulatory authority
of any State or other jurisdiction of the United States. This document is not intended for distribution in the United States or to or for the account or benefit of US persons (as defined in
Regulation S under the Securities Act)and the distribution of this document in other jurisdictions may be restricted by law and recipients of this document should inform themselves about
and observe any such restrictions.

To the extent permitted by law, neither Rabobank, nor its respective affiliates, members, officers, employees, directors, supervisory board members, managers, agents, representatives or
advisors accept any liability whatsoever for any direct or indirect damages (including but not limited to consequential loss, loss of profit or goodwill), arising from any use of this document
or its contents or errors in or omissions from or otherwise arising in connection therewith. Each recipient and/or client is advised to seek independent professional advice as to the
suitability of any products and their tax, accounting, legal or regulatory implications.

The information in this document reflects prevailing market conditions and our judgement as of this date, all of which may be subject to change. The information and opinions contained
in this document have been compiled or arrived at from information available from public information and/or information which was provided to us by or on behalf of the Company or
which was otherwise reviewed by us believed to be reliable, but no representation or warranty, express or implied is made as to their accuracy, completeness or correctness. No rights may
be derived from any potential offers, transactions, commercial ideas etc. contained in this document. This document does not constitute an offer, commitment or invitation and does not
constitute investment advice.
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