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Table 2: Loan and Bond PV Sensitivity Analysis

Principal Term_Years PV_Bond Issuance_Cost PV_Loan DIFI Net_Diff
1 50, 000, 000 5 51,108,277 2,000,000 52,475,803 1,367,526 -632,474
2 50, 000, 000 10 51,995, 464 2,000,000 54, 780, 838 2,785,374 785,374
3 50, 000, 000 15 52, 705, 666 2,000,000 56,935,621 4,229,955 2,229,955
4 50, 000, 000 25 53,729,300 2,000,000 60, 738, 369 7,009, 069 5, 009, 069
5 100, 000, 000 5 102, 216, 554 4,000,000 104, 951, 607 2,735,053 -1, 264,947
6 100, 000, 000 10 103, 990, 928 4,000,000 109, 561, 676 5,570,748 1,570,748
T 100, 000, 000 15 105,411, 332 4,000,000 113,871,243 8,459,910 4,459,910
8 100, 000, 000 25 107,458, 599 4,000,000 121,476,738 14,018,139 10,018,139
9 200, 000, 000 5 204,433, 108 1, 600, 000 209, 903,213 5,470, 105 3,870,105
10 200, 000, 000 10 207,981, 856 1, 600, 000 219,123, 351 11,141, 495 9,541, 195
11 200, 000, 000 15 210, 822, 665 1, 600, 000 227, 742, 486 16,919, 821 15,319,821
12 200, 000, 000 25 214,917, 198 1, 600, 000 242,953,475 28,036,277 26,436, 277
13 500, 000, 000 5 511,082, 770 4,000,000 524, 758,033 13,675, 263 9,675,263
14 500, 000, 000 10 519, 954, 640 4,000,000 547, 808, 378 27,853, 738 23,853,738
15 500, 000, 000 15 527,056, 662 4,000,000 569, 356,214 42,299, 552 38,299, 552
16 500, 000, 000 25 537,292,995 4,000,000 607, 383, 689 70,090, 693 66,090, 693
17 1,000, 000,000 5 1,022,165, 541 8,000,000 1,049, 516, 066 27,350, 525 19,350, 525
18 1,000, 000,000 10 1,039,909, 281 8,000,000 1,095,616, 756 55, 707,475 47,707,475
19 1,000, 000,000 15 1,054, 113,325 8,000,000 1,138,712,428 84,599, 103 76,599,103
20 1,000,000, 000 25 1,074, 585, 991 8,000,000 1,214,767,377 140, 181, 386 132,181, 386

Note: Coupon for bond is an annual fixed at 5% and interest rate for bank loan is 6.5%. All sums are
in NIS. Cost of issuance is 4% for small amounts (50M-100M), 2.5% for medium size amounts

(L00M-500M) and 0.8% for large amounts (+500M).
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Table 3: Loan and Bond PV Sensitivity Analysis

Principal Term_Years PV_Bond Issuance_Cost PV _Loan DIFF Net_Difl
1 50,000,000 5 52,216,554 2,000,000 52,475,803 259,249 -1,740,751
2 50,000,000 10 53,990,928 2,000,000 54,780,838 789,910 -1,210,090
3 50,000,000 15 55,411,332 2,000,000 56,935,621 1,524,289 -475,711
4 50,000,000 25 57,458,599 2,000,000 60,738,369 3,279,770 1,279,770
5 100,000,000 5 104,433,108 4,000,000 104,951,607 518,498 -3,481.502
6 100,000,000 10 107,981,856 4,000,000 109,561,676 1,579,819 -2,420,181
7 100,000,000 15 110,822,665 4,000,000 113,871,243 3,048 578 -051,422
8 100,000,000 25 114,917,198 4,000,000 121,476,738 6,559,540 2,559,540
9 200,000,000 5 208,866,216 1,600,000 209,903,213 1,036,997 -563,003
10 200,000,000 10 215,963,712 1,600,000 219,123,351 3,159 639 1,559,639
11 200,000,000 15 221,645,330 1,600,000 227,742,486 6,097,156 4,497,156
12 200,000,000 25 229,834,396 1,600,000 242,953,475 13,119,079 11,519,079
13 500,000,000 5 522,165,541 4,000,000 524,758,033 2,592,192 -1,407.,508
14 500,000,000 10 539,909,281 4,000,000 547,808,378 7,899,097 3,899,097
15 500,000,000 15 554,113,325 4,000,000 569,356,214 15,242 889 11,242,889
16 500,000,000 25 574,585,991 4,000,000 607,383,689 32,797,698 28,797,698
17 1,000,000,000 5 1,044,331,082 8,000,000 1,049,516.,066 5,184 985 -2,815.015
18 1,000,000,000 10 1,079,818,562 8,000,000 1,095,616,756 15,798,194 7,798,194
19 1,000,000,000 15 1,108,226,649 8,000,000 1,138,712,428 30,485,779 22,485,779
20 1,000,000,000 25 1,149,171,981 8,000,000 1,214,767.377 65,595,396 57,595,396

Note: Coupon for bond is an annual fixed at 5.5% and interest rate for bank loan is 6.5%. All sums are
in NIS. Cost of issuance is 4% for small amounts (50M-100M), 2.5% for medium size amounts
(100M-500M) and 0.8% for large amouuts (+500M).
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(1) Baseline Model: Yield;, = B, + B1GreenBond;; + &;,

DI'120 NTHMNT 101270 NINXIN .20 D'WN

Yield
(1) (2) (3) (4) (5)
Constant 3.832*** 3.800***
(0.0104) (0.0174)
GreenBond -0.1724***  -0.1747**  -0.1747**  -0.0721*** -0.0614***
(0.0142) (0.0143) (0.0023) (0.0018) (0.0015)
BidAskSpread 0.1572** 0.1572***  0.5268***
(0.0680) (0.0330) (0.0325)
Standard-Errors IID Date
Observations 11,340 11,340 11,340 11,088 11,088
R?2 0.01278 0.01325 0.08985 0.62192 0.61681
Within R? 0.01435 0.01723 0.00394
Date fixed effects ve v v
Currency fixed effects v v
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6.0
5.0
4.0
3.0

A

Landesbank Baden-Wurttemberg

0.375% 30-SEP-2027 (DEOOOLB2CNEO) —— KfW 0.0% 30-SEP-2026 Intesa Sanpaolo S.p.A. 1.0% 19-NOV-
(DE000A2TSTUA) 2026 (X$2081018629)

——— KfW 0.01% 05-MAY-2027 Intesa Sanpaolo S.p.A. 0.75% 04-DEC-
(XS1999841445 Green) 2024 (XS2089368596 Green)

Landesbank Baden-Wurttemberg
0.375% 29-JUL-2026 (DEOOOLB2CLH7
Green)

——— EDP Finance BV 1.625% 26-JAN- BPCE S.A. 0.25% 15-JAN-2026 European Investment Bank 3.0% 25-
2026 (XS1846632104) (FR0013476199) NOV-2029 (XS1963719585)

——— EDP Finance BV 1.875% 13-OCT- — BPCE S.A. 0.125% 04-DEC-2024 European Investment Bank 2.875%
2025 (X51893621026 Green) (FR0013464930 Green) 15-NOV-2029 (X51998795535 Green)

Asian Development Bank 2.5% 02-
NOV-2027 (US045167EE95) JAN-2030 (XS2110875957) APR-2026 (US045167DN04)

Asian Development Bank 0.025% 31-

Asian Development Bank 2.0% 24-

Asian Development Bank 2.375% 10- Asian Development Bank 0.0% 24- Asian Development Bank 1.75% 14~
AUG-2027 (US045167EC30 Green) OCT-2029 (X52068071641 Green) AUG-2026 (US045167DR18 Green)
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Average Treatment Effect

Average Treatment Effect on the Treated
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Bond Characteristics Criteria

Issuer Same
Seniority Same
Collateral Same
Rating Same
Currency Same
Issue date +2 years
Maturity in years +2 years
Amount issued +50%
Coupon rate +25 bps

N'071270 77MY N771W N”aRN NIAIT D2791 770 .30 0'wN

ID Ticker Coupon Rate Maturity Currency Amount ISIN

1 AFDB 3% 3 USD 500 US00828EDF34
1 AFDB 3% 5 UsDh 2000 US00828EDCO03
2 ASIA 1.75% 10 UsDh 500 US045167DR18
2 ASIA 2% 10 UsDh 1000 US045167DN04
3  ASIA 1.875% 5 USD 750 US045167EB56
3 ASIA 1.75% 4 USD 1900 US045167TEAT3
4 ASIA 0% 10 EUR 833 X52068071641
4 ASIA 2.5% 10 EUR 1108 X82110875957
5 ASIA 6% 1 INR 7 X51618178567
5 ASIA 5.9% 5 INR 216 X51640903537
6  ASIA 2.375% 10 USD 500 US045167EC30
6  ASIA 2.5% 10 UsDh 1600 US045167EE9S
7 SANTAN 0.3% 7 EUR 1098 XS52063247915
7  SANTAN 0.25% 5 EUR 1401 XS2014287937
8 BCHINA 2.25% 5 UsDh 1000 X51437622977
8 BCHINA 2.375% 5 UsDh 500 XS1371532208
9 BCHINA 4.5% 3 CNY 151 XS51720540308
9 BCHINA 4.65% 3 CNY 393 XS1774687542
10 BCHINA  4.35% 2 CNY 115 X51878123139
10 BCHINA  4.45% 3 CNY 143 X51907273350
11 BNG 1.5% 5 USD 1000 X52065581212
11 BNG 1.5% 3 uUsD 3000 X52049827160
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