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1. Background  

Public Service Enterprise Group Incorporated (PSEG) is a diversified energy 
infrastructure company headquartered in Newark, N.J. Established in 1903, the 
company has long had a key role in fueling New Jersey’s economy and supporting the 
state’s quality of life. Public Service Electric and Gas Company (PSE&G) is New Jersey’s 
largest provider of electric and natural gas service – serving 2.3 million electric 
customers and 1.9 million gas customers.  As used in this framework (this 
“Framework”), unless otherwise indicated, the “Company”, “our”, and “we” generally 
refer to PSEG and its consolidated subsidiaries, including but not limited to PSE&G. 

As of year-end 2021, PSEG Power’s generation fleet included a portfolio of diverse, 
efficient and geographically well-positioned assets totaling approximately 11,000 
megawatts located in the Northeast and Mid-Atlantic regions of the United States. In 
May 2021, PSEG Power retired its last coal-fired generating plant and completed the 
sale of its non-core Solar Source portfolio. PSEG is continuing to divest from fossil fuel 
generation and, In June 2021, we completed the sale of PSEG Power’s solar portfolio. In 
August 2021, we entered into two agreements to sell PSEG Power’s 6,750 MW of fossil 
generation located in New Jersey, Connecticut, New York and Maryland to newly 
formed subsidiaries of ArcLight Energy Partners Fund VII, L.P., a fund controlled by 
ArcLight Capital Partners, LLC. In February 2022, we completed the sale of this fossil 
generation portfolio. These transactions marks a significant step in PSEG’s transition to 
become a predominantly regulated transmission and distribution electric and gas utility, 
with complementary carbon-free nuclear generation and investments in regional 
offshore wind, 1and limited retained fossil generation. 

 

Financial strength enhances our ability to sustain excellence in our operations, deploy 
capital effectively and deliver value to our customers and shareholders. The Company 
deploys capital consistent with a long-standing commitment to sustainability and 
environmental stewardship and our investments are aligned with New Jersey’s clean 
energy goals and higher levels of reliability to meet our customers’ increasing 
expectations. Customer expectations and affordability are high priorities that influence 
our capital allocation process.  

 

                                                                 
1 PSEG Power has a 50% ownership interest in a 208 MW oil-fired generation facility in Hawaii 
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2. The Company’s Approach to Sustainability  

The Company’s Powering Progress vision is a future in which people use less energy, 
that energy is cleaner and delivered more reliably than ever. The Company aims to 
achieve this vision by continuing its evolution as a clean energy infrastructure-focused 
company, powered by its diverse, dedicated and highly skilled workforce. The Company 
has been proactive about understanding its relationship to our environment. Our 
business strategy has evolved to reflect not only how the effects of climate change 
might impact the Company and its investors, but also how our business operations can 
positively impact the communities where we operate and the world where we live. In 
the last decade, while hardening our energy infrastructure against increasingly severe 
weather events, we have also strengthened our governance and embraced new 
opportunities, allowing us to adapt to the increasing social and environmental needs of 
our business.  

Our long-term strategy is also shaped by aligning our business objectives with the 
energy and climate policy goals of the State of New Jersey. As we progress, we will 
continually evaluate our sustainability goals, measure our performance, assess our 
impacts and adapt our strategies to also keep pace with the expanding expectations of 
our varied stakeholders.  

All these efforts and our sustainability leadership requires strong commitments and 
excellent management. Our Environmental Health and Safety Policy for example, 
underscores the strength of this promise and describes our commitment to conduct our 
business in a safe, environmentally friendly and responsible manner, in the same way 
the PSEG Human Rights Policy applies to all PSEG employees, contractors and anyone 
doing business with us, and describes our commitment to minimize any adverse effects 
our infrastructure or operations may have on people and communities in general.  
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2.1 Our Climate Vision  

The Company recognizes 
climate change as one of 
the most important 
environmental and 
societal issues of our time, 
requiring a concerted 
global response to help 
mitigate and adapt to this 
significant threat. Climate 
change has been a key 
consideration in our long-
term strategy for decades, 
but we see this moment as a generational opportunity in moving toward a clean energy 
economy.  

Our recent strategic and financial efforts are intended to enhance the Company’s 
position as a leading clean energy infrastructure-focused company. To support this 
objective, over the last decade, we have focused our capital allocation and resources to 
align with state and national clean energy policy. The sale of most of our non-nuclear 
generating fleet is just the next step in our strategic positioning as a predominantly 
regulated utility with complementary carbon-free nuclear generation and investments 
in regional offshore wind. 

By accelerating PSEG’s Net Zero vision to 2030, we have challenged our company to 
position itself for a clean energy future.  

As we align our business with carbon- free energy options, we are pursuing a three-
pillared approach to our climate strategy. First, the Company will transition our 
generation portfolio to 100% GHG-free resources by maintaining support for the 
preservation of zero carbon-emitting nuclear generation and by increasing investments 
in renewable generation Second, we will aspire to reach NetZero GHG emissions for our 
regulated electric and gas utility operations for scope 1 and 2 emissions by 2030. This 
will require leveraging a suite of approaches from modernization of our existing natural 
gas and electric transmission and distribution networks to investing in new technologies 
that support greater electrification and improve energy efficiency. Finally, we will 
support the implementation of New Jersey’s progressive clean energy and climate 
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action goals, ultimately enabling a low-carbon energy transition for our customers and 
other sectors of the economy. 

Recently, the Company announced that it joined the United Nations-backed Business 
Ambition for 1.5°C and the Race to Zero campaigns and committed to develop science-
based emission target(s) with the support of the Science Based Target Initiative (SBTi) 
by September 2023 

  

 

 

2.2 PSE&G’s Clean Energy Future: Expanding the Definition of Rate Base beyond the 
Meter  

Adapting our businesses to the climate and energy needs of the future requires 
updating the traditional paradigm between a utility and its customers. The foundation 
of this paradigm shift was laid with the state regulatory approval of three key aspects of 
the historic Clean Energy Future program. The approvals of the PSE&G Energy 
Efficiency, Energy Cloud, and Electric Vehicle initiatives clear the way for critical 
investments designed to address the global challenge of climate change, lower energy 
bills and enhance economic opportunities across the state, especially in urban centers. 
The Clean Energy Future program is among the most significant advances in energy 
policy ever presented in New Jersey. 

 

3. Sustainable Financing Framework  

3.1 Scope  

This framework addresses the four core components shown below of the International 
Capital Markets Association - Green Bond Principles (2021) (“GBP”), Social Bond 
Principles (2021) (“SBP”), and Sustainability Bond Guidelines (2021) (“SBG”), and the 
Loan Syndications and Trading Association - Green Loan Principles (2021) (“GLP”), and 
their recommendations on the use of external review and impact reporting. These 

https://sciencebasedtargets.org/business-ambition-for-1-5c
https://sciencebasedtargets.org/business-ambition-for-1-5c
https://unfccc.int/climate-action/race-to-zero-campaign
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principles and guidelines are voluntary process guidelines for best practices when 
issuing Green Bonds, Social Bonds, Sustainability Bonds and/or Green Loans. 

 

Use of Proceeds 

Process for Project Evaluation and Selection 

Management of Proceeds 

Reporting 

In accordance with our corporate ESG strategy, the Company has designed this 
Framework under which the Company may elect to finance or refinance new and/or 
existing projects, in whole or in part, that have environmental and/or social benefits 
through Green Bonds, Social Bonds, Sustainability Bonds, Green Loans or other financial 
instruments (“Sustainable Financing”, and the financial instruments issued or entered 
into in connection therewith, “Sustainable Financing Instruments”). This framework 
details how the Company may allocate amounts equal to the Net Proceeds (as defined 
below) of various types of financing instruments to eligible projects (as described in 
Section 3.2 below, “Eligible Projects”). 

 

3.2 Use of Proceeds  

For each Sustainable Financing under this Framework, an amount equal to the net 
proceeds, after payment of the offering expenses and the underwriting discount or 
other compensation payable to the banks or other financial institutions (“Net 
Proceeds”), will be allocated to the financing or refinancing, in whole or in part, of 
existing and new Eligible Projects. Such allocations may relate to either investments or 
expenditures by the Company.  

Eligible Projects will include those that meet the categories below, for which the 
Company made disbursements within the three years prior to the applicable 
Sustainable Financing or expects to make disbursements through the maturity of the 
applicable Sustainable Financing], unless otherwise noted. The Company expects to 
allocate an amount equal to all or substantially all of the Net Proceeds from any 
Sustainable Financing within five years of such Sustainable Financing 
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Eligible Projects  

Eligible Green 
Projects 

High level description  UN Sustainable Development 
Goals (SDGs) Alignment2 

Renewable 
Energy  

Investments in the construction and 
development of wind and solar renewable 
energy production, energy storage, and 
associated transmission and distribution projects  

 

Energy 
Efficiency  and 
Advanced 
Metering 
Infrastructure 

Investments in advanced metering infrastructure 
including smart electric meters and related 
communication networks 

Investments in digital technologies intended to 
promote changes in customer behavior leading 
to improved energy efficiency 

 

Climate Change 
Adaptation 

 

 

 

 

Investments in electric transmission and 
distribution infrastructure designed to make the 
system more resilient and improve customer 
reliability when considering climate change-
related impacts such as severe weather events, 
including more frequent and severe storms, 
flooding, and heatwaves, as well as other 
impacts and changing weather patterns  

 

Clean 
Transportation  

Expenditures related to the procurement, 
maintenance, and operation of electric vehicles 
and associated infrastructure 

 

Green 
Innovation  

 

Research and development expenditures related 
to the deployment of energy efficient solutions 
and to technology intended to improve energy 
efficiency in homes and businesses  

Investments in collaborations that will 
contribute to the development of low or no-
carbon technologies to facilitate achieving net-
zero targets set for 2030, such as hydrogen, 
carbon capture utilization and storage, and fuel 
cells. 

 

                                                                 
2 https://sdgs.un.org/goals 

 

https://sdgs.un.org/goals
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Exclusions:  Net Proceeds will not be allocated to the following investments:  

• Investments which received an allocation of Net Proceeds under any other 
Sustainable Financing by the Company  
• Fossil fuel generation and fossil fuel energy efficiency investments  
• Consumption of fossil fuels for the purpose of power generation 
• Gas transmission and distribution infrastructure  
 

Eligible Social 
Projects  

High level description  UN SDG Alignment 

Socioeconomic 
Advancement & 
Empowerment 

 

 

Expenditures and programs related to enabling 
opportunities for small businesses and Minority, 
Women, or Veteran-owned Business Enterprise 
(MWVBE) and suppliers, such as procurement of 
products and services from diverse suppliers and 
supplier diversity programs  

 

Target Population: Excluded, marginalized, and/or 
underserved individuals such as racial and/or ethnic 
minorities, women, or veterans3 

 

Employment 
Generation  

 

 

Investments designed to ensure a "Just Transition", 
including research, development, construction, and 
operation of facilities for sites where the Company 
has retired operating facilities to retain tax base, 
site usefulness and maximize employment 
opportunities for employees impacted by plant 
closures  

Expenditures and programs related to education, 
training, and assistance that may include grants and 
loans 

Target Population:  Undereducated, excluded, 
marginalized, and/or underserved individuals, such 
as racial and/or ethnic minorities, or categorized as 

 

                                                                 
3 Further information on PSEG’s Supplier Diversity Program can be found at 
https://corporate.pseg.com/aboutpseg/suppliers/supplierresources 
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an overburdened community by the state of New 
Jersey. 4 

Access to Essential 
Services 

 

  

Investments, expenditures or disbursements 
related to funding the construction, improvement, 
acquisition, or maintenance and operation of 
facilities and equipment needed to provide 
telecommunications service in underserved areas 

Target Population: Overburdened communities as 
defined by the law in the state of New Jersey.  

 

 

3.3 Process for Project Evaluation and Selection   

Projects selected for allocation of Net Proceeds from a Sustainable Financing will be 
assessed and evaluated by participants from various functional areas including the 
Company’s Treasury, IR, Legal, Finance, Accounting, Enterprise Risk Management  and 
ESG Teams.  

3.4 Management of Proceeds  

An amount equal to the Net Proceeds from any Sustainable Financing under this 
Framework will be allocated to Eligible Projects as specified in the bond’s use of 
proceeds and managed by PSEG’s Treasury department. Actual spend on Eligible 
Projects will be internally tracked. Pending allocation, Net Proceeds of any Sustainable 
Financing will be managed according to the Company’s normal treasury liquidity 
practices.  So long as a Sustainable Financing remains outstanding, our internal records 
will show, at any time, the amount of the Net Proceeds from such Sustainable Financing 
allocated to Eligible Projects, as well as the amount of Net Proceeds pending allocation.  

Payment of principal of and interest on any Sustainable Financing will be made from the 
Company's general funds and will not be directly linked to the performance of any 
Eligible Projects … In the case of divestiture or if a project ceases to qualify qualifies as 

                                                                 
4 The state of New Jersey defines  by law an Overburdened Community (OBC) as :any census block group, in which: 
at least 35 percent of the households qualify as low-income households (at or below twice the poverty threshold as 
determined by the United States Census Bureau);at least 40 percent of the residents identify as minority or as 
members of a State recognized tribal community; or at least 40 percent of the households have limited English 
proficiency (without an adult that speaks English “very well” according to the United States Census Bureau). 
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an Eligible Project, the Company will use reasonable efforts to reallocate the funds to 
other Eligible Projects. 

3.5 Reporting  

Allocation Reporting 

During the term of any Sustainable Financing we will provide, and keep readily available 
on a designated website, information regarding our progress in allocating an amount 
equal to the Net Proceeds to Eligible Projects, including the amount allocated to each 
category of Eligible Projects set forth in "Eligible Projects" above and the amount 
pending allocation, if any. If an amount equal to the Net Proceeds is not fully allocated 
to Eligible Projects as of the date of the first notice, we will continue to provide annual 
notices until an amount equal to the Net Proceeds has been fully allocated. 

Impact Reporting 

Where feasible and subject to any confidentiality considerations, the Company will 
report on anticipated environmental and/or social benefits, the respective calculation 
methodology, and key assumptions for each metric, as well as case studies of Eligible 
Projects to which a portion of the Net Proceeds of a Sustainable Financing under this 
Framework are allocated, in conjunction with allocation reporting. Performance of 
estimated impacts will not be tied to the pricing or other characteristics of a Sustainable 
Financing under this Framework.  

Potential Key Performance Indicators (KPIs) reflecting such impacts could include those 
shown in the table below: 

Eligible Green Projects Potential Estimated Impact 

Renewable Energy Annual renewable energy generated in 
MWhs  

Annual greenhouse gas (GHG) emissions 
reduced/avoided in MTCO2e 

Energy Efficiency Annual energy savings from energy 
efficiency projects in MWh 

Climate Change Adaptation Annual outage frequency/duration per 
customer 

Clean Transportation Number of electric vehicles procured for 
fleet 
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Eligible Social Projects Potential Estimated Impact 

Socioeconomic Advancement & 
Empowerment 

Number of businesses and/or individuals 
reached 

Employment Generation Number of businesses and/or individuals 
reached 

Access to Essential Services Customers reached/beneficiaries by type ( 

Definition, calculation, and reporting of KPIs will be at the sole discretion of the 
Company. The Company reserves the right to report alternate KPIs to the extent relevant 

 

4. External Review  
 

4.1 Second Party Opinion 

The Company has retained an independent consultant with recognized environmental 
and social expertise to provide a Second Party Opinion (“SPO”) on the green, 
environmental and social benefits of this Framework as well as the alignment to GBP, 
SBP, SBG, and GLP. The SPO will be made available on the SPO provider’s website. 

4.2 Assurance 

A final allocation report will be prepared once an amount equal to the Net Proceeds 
from any Sustainable Financing has been fully allocated. The final allocation report will 
be accompanied by a report from the Company’s independent registered public 
accounting firm in respect of its examination of the Company management’s assertions 
conducted in accordance with attestation standards established by the American 
Institute of Certified Public Accountants. 
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Forward-looking statements and other information 

The statements contained in this Public Service Enterprise Group Incorporated 
Sustainable Financing Framework (this “Framework”) are provided as of the date of this 
Framework and subject to change without notice. None of Public Service Enterprise 
Group Incorporated (“PSEG” or “our”) or any of our subsidiaries assumes any 
responsibility or obligation to update or revise such statements, regardless of whether 
the statements are affected by the results of new information, future events or 
otherwise.  This Framework represents current PSEG intent, is subject to change and is 
not intended to, nor can it be relied on, to create legal relations, rights or obligations. 
This Framework is intended to provide non-exhaustive, general information. This 
Framework may contain or incorporate by reference public information not separately 
reviewed, approved or endorsed by PSEG or our subsidiaries and, accordingly, no 
representation, warranty or undertaking, express or implied, is made and no 
responsibility or liability is accepted by PSEG or our subsidiaries as to the fairness, 
accuracy, reasonableness or completeness of such information. 

Certain of the matters discussed in this Framework, including, without limitation, matters 
discussing our or our subsidiaries’ future business profile, strategies, initiatives, projects 
and financings and the allocation of net proceeds from such financings, and all other 
statements that are not purely historical, constitute “forward-looking statements” within 
the meaning of the Private Securities Litigation Reform Act of 1995. Such forward-looking 
statements are subject to risks and uncertainties, which could cause actual results to 
differ materially from those anticipated. Such statements are based on management’s 
beliefs as well as assumptions made by and information currently available to 
management. When used herein, the words “anticipate,” “intend,” “estimate,” “believe,” 
“expect,” “plan,” “should,” “hypothetical,” “potential,” “forecast,” “project,” variations 
of such words and similar expressions are intended to identify forward-looking 
statements. Factors that could cause actual results to differ materially from those 
contemplated in any forward-looking statements made by us herein are discussed in 
filings we make with the United States Securities and Exchange Commission (SEC), 
including our Annual Report on Form 10-K and subsequent reports on Form 10-Q and 
Form 8-K. These factors include, but are not limited to: 

• any inability to successfully develop, obtain regulatory approval for, or construct 
transmission and distribution, and solar and wind generation projects; 

• the physical, financial and transition risks related to climate change, including risks 
relating to potentially increased legislative and regulatory burdens, changing customer 
preferences and lawsuits; 
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• any equipment failures, accidents, critical operating technology or business system 
failures, severe weather events, acts of war, terrorism, sabotage, cyberattack or other 
incidents, including pandemics such as the ongoing coronavirus pandemic, that may 
impact our ability to provide safe and reliable service to our customers; 

• any inability to recover the carrying amount of our long-lived assets; 

• disruptions or cost increases in our supply chain, including labor shortages; 

• any inability to maintain sufficient liquidity or access sufficient capital on commercially 
reasonable terms; 

• the impact of cybersecurity attacks or intrusions or other disruptions to our information 
technology, operational or other systems; 

• the impact of the ongoing coronavirus pandemic; 

• failure to attract and retain a qualified workforce; 

• inflation, including increases in the costs of equipment, materials, fuel and labor; 

• the impact of our covenants in our debt instruments on our business;  

• adverse performance of our nuclear decommissioning and defined benefit plan trust 
fund investments and changes in funding requirements; 

• the failure to complete, or delays in completing, the Ocean Wind offshore wind project 
and the failure to realize the anticipated strategic and financial benefits of this project; 

• fluctuations in wholesale power and natural gas markets, including the potential 
impacts on the economic viability of our generation units; 

• our ability to obtain adequate fuel supply; 

• market risks impacting the operation of our generating stations; 

• changes in technology related to energy generation, distribution and consumption and 
changes in customer usage patterns; 

• third-party credit risk relating to our sale of generation output and purchase of fuel; 

• any inability of PSEG Power to meet its commitments under forward sale obligations; 

• reliance on transmission facilities to maintain adequate transmission capacity for our 
power generation fleet; 

• the impact of changes in state and federal legislation and regulations on our business, 
including PSE&G’s ability to recover costs and earn returns on authorized investments; 

• PSE&G’s proposed investment programs may not be fully approved by regulators and 
its capital investment may be lower than planned; 

• the absence of a long-term legislative or other solution for our New Jersey nuclear 
plants that sufficiently values them for their carbon-free, fuel diversity and resilience 
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attributes, or the impact of the current or subsequent payments for such attributes being 
materially adversely modified through legal proceedings; 

• adverse changes in and non-compliance with energy industry laws, policies, regulations 
and standards, including market structures and transmission planning and transmission 
returns; 

• risks associated with our ownership and operation of nuclear facilities, including 
increased nuclear fuel storage costs, regulatory risks, such as compliance with the Atomic 
Energy Act and trade control, environmental and other regulations, as well as financial, 
environmental and health and safety risks; 

• changes in federal and state environmental laws and regulations and enforcement; 

• delays in receipt of, or an inability to receive, necessary licenses and permits; and 

• changes in tax laws and regulations.  

 

In August 2021, PSEG entered into two agreements to sell PSEG Power’s 6,750 MW fossil 
generating portfolio to newly formed subsidiaries of ArcLight Energy Partners Fund VII, 
L.P., a fund controlled by ArcLight Capital Partners, LLC. In February 2022, PSEG 
completed the sale of this fossil generating portfolio. As a result, risks highlighted in these 
forward-looking statements that relate solely to this 6,750 MW fossil generating 
portfolio, except for those related to certain assets and liabilities excluded from the sale 
transactions, primarily for obligations under environmental regulations, including 
possible remediation obligations under the New Jersey Industrial Site Recovery Act and 
the Connecticut Transfer Act, are no longer relevant to our business.  

All of the forward-looking statements made in this Framework are qualified by these 
cautionary statements and we cannot assure you that the results or developments 
anticipated by management will be realized or even if realized, will have the expected 
consequences to, or effects on, us or our business, prospects, financial condition, results 
of operations or cash flows. Readers are cautioned not to place undue reliance on these 
forward-looking statements in making any investment decision. Forward-looking 
statements made in this Framework apply only as of the date of this Framework. While 
we may elect to update forward-looking statements from time to time, we specifically 
disclaim any obligation to do so, even in light of new information or future events, unless 
otherwise required by applicable securities laws. The forward-looking statements 
contained in this Framework are intended to qualify for the safe harbor provisions of 
Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities 
Exchange Act of 1934, as amended. 

None of the future projections, expectations, estimates or prospects in this Framework 
should be taken as forecasts or promises nor should they be taken as implying any 
indication, assurance or guarantee that the assumptions on which such future 
projections, expectations, estimates or prospects have been prepared are correct or 
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exhaustive or, in the case of assumptions, fully stated in this Framework. No 
representation is made as to the suitability of any Sustainable Financing Instruments to 
fulfill environmental and sustainability criteria required by prospective investors. Each 
potential purchaser of Sustainable Financing Instruments should determine for itself the 
relevance of the information contained or referred to in this Framework or the relevant 
documentation for such Sustainable Financing Instruments regarding the use of proceeds 
and its purchase of Sustainable Financing Instruments should be based upon such 
investigation as it deems necessary.   PSEG has set out its intended policy and actions in 
this Framework in respect of use of proceeds, eligible projects, process for project 
evaluation and selection, management of proceeds and reporting, in connection with 
Sustainable Financings. However, nothing in this Framework is intended to modify or add 
to any covenant or other contractual obligation undertaken by PSEG or any of its 
subsidiaries in connection with any Sustainable Financing to be effected in accordance 
with this Framework. This Framework does not create any legally enforceable obligations 
against PSEG or any of its subsidiaries; any such legally enforceable obligations relating 
to any Sustainable Financing Instruments are limited to those expressly set forth in an 
indenture and notes or other similar documents governing such Sustainable Financing 
Instruments (“Sustainable Financing Documents”). Therefore, unless expressly set forth 
in the applicable Sustainable Financing Documents, it will not be an event of default or 
breach of contractual obligations under the terms and conditions of any such Sustainable 
Financing Documents if PSEG or any of its subsidiaries fails to adhere to this Framework, 
whether by failing to fund or complete Eligible Projects or by failing to ensure that 
proceeds do not contribute directly or indirectly to the financing of the excluded activities 
as specified in this Framework, or by failing (due to a lack of reliable information and/or 
data or otherwise) to provide investors with reports on uses of proceeds and 
environmental impacts as anticipated by this Framework, or otherwise. In addition, it 
should be noted that all of the expected benefits of the Eligible Projects as described in 
this Framework may not be achieved. Factors including (but not limited to) those 
described in this Disclaimer could limit the ability to achieve some or all of the expected 
benefits of these initiatives, including the funding and completion of Eligible Projects. 
Each environmentally-focused potential investor should be aware that an Eligible Project 
may not deliver the environmental or sustainability benefits anticipated, and may result 
in adverse impacts. This Framework does not constitute a recommendation regarding 
any securities of PSEG or its subsidiaries. This Framework is not, does not contain and 
may not be intended as an offer to sell or a solicitation of any offer to buy any securities 
issued by PSEG or any of its subsidiaries. In particular, neither this document nor any 
other related material may be distributed or published in any jurisdiction in which it is 
unlawful to do so, except under circumstances that will result in compliance with any 
applicable laws and regulations. Persons into whose possession such documents may 
come must inform themselves about, and observe, any applicable restrictions on 
distribution. Any decision to purchase any Sustainable Financing Instruments should be 
made solely on the basis of the information to be contained in any offering document 
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provided in connection with the offering of such Sustainable Financing Instruments. 
Prospective investors are required to make their own independent investment decisions. 
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