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J.P. Morgan leads new NRW EUR 1.825bn 10-year Sustainability bond, the State’s
third Sustainability bond

Key transaction terms Transaction highlights

Issuer Land Nordrhein-Westfalen (NRW) ®  On Tuesday 28™ February 2017, J.P. Morgan priced a new 10-year EUR
1.825bn Sustainability bond for the German State of NRW, the State’s third
Bookrunners J.P. Morgan, BAML, CACIB, CITI, SEB Sustainability bond.

® The mandate was announced on Monday 30t January, followed by a series of
investor meetings in Europe in the subsequent weeks.

= |Initial Pricing Thoughts (IPTs) were released on Monday 27t February during
the European afternoon, at mid-swaps -11 area. The order book built quickly
overnight, reaching over EUR 1.5bn when books opened the next morning at
8.20am London time. Consequently guidance was tightened to mid-swaps -12

0.500% area.

= Within just over an hour, books were in excess of EUR 2.4bn, at which point
spread was set at mid-swaps -14bp, a 3bp move from IPT. By 11.40am London
time, the deal size was set at EUR 1.825bn on the back of strong demand.

®  The transaction was priced on Tuesday afternoon with a reoffer price of

Pricing date 28 February 2017 99.700% and a coupon of 0.500%, giving a spread of 31.3bp over the DBR
0.25% Feb-27.

®  The deal was met with strong demand from the German investor base at 37%
of allocation, followed by France at 20%. By investor type, banks took the
majority of the deal at 60%, followed by asset managers at 25%. 28% of the

Listing Regulated Market, Dusseldorf & Frankfurt allocations were made to dedicated sustainability investors.

Ratings Aal/ AA-/ AAA (all Stable)

Maturity 10-year

EUR 1,825,000,000

Reoffer spread vs. bmk +31.3bps vs. DBR 0.25% Feb-27

Reoffer price / yield 99.700% / 0.531%

Maturity date 16" February 2027

Format RegS under the issuer’s DIP
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Investor allocation by region

Investor allocation by type

ME/Asia Nordic Insurance/Pension  Corporations
Other Europe 404, 3% 3% 1%

6% CB/Ol !

BeNelLux 11%
6%
Germany
. ) 37%
Austria/Switz
10% Asset Managers
25%
Banks

UK 60%
14%

NRW 28 February 2017 JPMorgan
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This presentation was prepared exclusively for the benefit and internal use of the J.P. Morgan client to whom it is directly addressed and delivered (including
such client’s subsidiaries, the “Company”) in order to assist the Company in evaluating, on a preliminary basis, the feasibility of a possible transaction or
transactions and does not carry any right of publication or disclosure, in whole or in part, to any other party. This presentation is for discussion purposes only
and is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing provided by J.P. Morgan. Neither this presentation
nor any of its contents may be disclosed or used for any other purpose without the prior written consent of J.P. Morgan.

The information in this presentation is based upon any management forecasts supplied to us and reflects prevailing conditions and our views as of this date,
all of which are accordingly subject to change. J.P. Morgan’s opinions and estimates constitute J.P. Morgan'’s judgment and should be regarded as
indicative, preliminary and for illustrative purposes only. In preparing this presentation, we have relied upon and assumed, without independent verification,
the accuracy and completeness of all information available from public sources or which was provided to us by or on behalf of the Company or which was
otherwise reviewed by us. In addition, our analyses are not and do not purport to be appraisals of the assets, stock, or business of the Company or any other
entity. J.P. Morgan makes no representations as to the actual value which may be received in connection with a transaction nor the legal, tax or accounting
effects of consummating a transaction. Unless expressly contemplated hereby, the information in this presentation does not take into account the effects of a
possible transaction or transactions involving an actual or potential change of control, which may have significant valuation and other effects.

Notwithstanding anything herein to the contrary, the Company and each of its employees, representatives or other agents may disclose to any and all
persons, without limitation of any kind, the U.S. federal and state income tax treatment and the U.S. federal and state income tax structure of the transactions
contemplated hereby and all materials of any kind (including opinions or other tax analyses) that are provided to the Company relating to such tax treatment
and tax structure insofar as such treatment and/or structure relates to a U.S. federal or state income tax strategy provided to the Company by J.P. Morgan.
J.P. Morgan's policies on data privacy can be found at

J.P. Morgan'’s policies prohibit employees from offering, directly or indirectly, a favorable research rating or specific price target, or offering to change a rating
or price target, to a subject company as consideration or inducement for the receipt of business or for compensation. J.P. Morgan also prohibits its research
analysts from being compensated for involvement in investment banking transactions except to the extent that such participation is intended to benefit
investors.

IRS Circular 230 Disclosure: JPMorgan Chase & Co. and its affiliates do not provide tax advice. Accordingly, any discussion of U.S. tax matters
included herein (including any attachments) is not intended or written to be used, and cannot be used, in connection with the promotion,
marketing or recommendation by anyone not affiliated with JPMorgan Chase & Co. of any of the matters addressed herein or for the purpose of
avoiding U.S. tax-related penalties.

J.P. Morgan is the marketing name for the Corporate and Investment Banking activities of JPMorgan Chase Bank, N.A., JPMS (member, NYSE),
J.P. Morgan PLC authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority
and their investment banking affiliates.

This presentation does not constitute a commitment by any J.P. Morgan entity to underwrite, subscribe for or place any securities or to extend or arrange
credit or to provide any other services.
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