CEB EUR 1bn COVID-19 Response Social Inclusion Bond
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Issue & Allocation Highlights

CEB decided to support its member countries and clients by the issuance of a COVID-19 Response Social Inclusion Bond. The proceeds will also
be used to engage with national promational banks in order to continue supporting MSMEs and municipal companies, with a focus on the
presenvation of jobs and on enabling ongoing municipal investments. Specifically, the fight against the challenges posed to Europe’s public health
systems by the COVID-19 pandemic shall be supported: by acquisition, under emergency procedures, of medical equipment and consumable
material, among others.

This transaction constitutes CEB’s fourth Social Inclusion Bond, the biggest such transaction by far, based on the yet biggest order book.

Before the background of other successful SSA issues and stable markets, CEB decided to open books for a Benchmark-sized intraday
transaction at 9:15 CET at ms+15bps area. The transaction immediately met strong demand: After 35mins, the book exceeded EUR 2bn and one
hour later, the book was above EUR 3.9bn. The spread was then revised to ms+12bps +/-1bps, and could be tightened by another 1bp to the final
ms+11 bps, which translates into a NIP of 8bps. The final book was over EUR 4.5bn from over 60 investors.

Interestingly there was a not only the good participation from banks & central banks / Ols, but also asset managers again came into play.
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This document is directed exclusively at eligible counterparties and professional clients. Therefore, itis in principle not suitable
for retalil clients.

This document has been prepared by DZ BANK AG Deutsche Zentral-Genossenschaftsbank (“DZ BANK”) for distribution in
Germany. It may only be distributed outside Germany in accordance with the local legal requirements, and persons coming into
possession of this information and these materials should inform themselves about and observe the local legal requirements.

It is not addressed to clients with residence or place of business in the United States of America, Canada, Great Britain or
Japan.

This document is being handed over solely for information purposes and constitutes neither a financial analysis, a public offer
nor a solicitation of an offer or an investment advice for the purchase of securities or financial instruments. Any decision to
effect an investment should not be made on the basis of this document, but on the basis of independent investment analyses.
This document can be no replacement for individual investment advice.

DZ BANK has obtained parts of the Information in this document from third sources. These sources are believed to be reliable,
but without having verified all of such information. Accordingly, DZ BANK does not make or provide any representations or
warranties with regard to the accuracy, completeness or correctness of the information contained in this document. DZ BANK
assumes no liability for damages caused directly or indirectly by the distribution and/or use of this document and/or for
damages which are in any way connected with the distribution/use of this document.
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