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MBH Mortgage Bank Co. Plc.
Post-issuance Second Party Opinion – Green Covered Bond
issuances Aligned with Principles

Summary
Within the scope of our work, we have assessed MBH Mortgage Bank Co. Plc's (MBH MB)
green covered bonds issued in October 2021, February 2022 and March 2024, along with
their respective tranches (collectively “the issuances”), under MBH MB's green covered bond
framework published in March 2025.

We assess that MBH MB has allocated proceeds from the issuances in alignment with the
four core components of the International Capital Market Association's (ICMA) Green Bond
Principles (GBP) 2025 and in accordance with the framework-level criteria. Net proceeds
from the issuances have been allocated to the single eligible category in the framework,
namely the green buildings category.

All issuances meet the same alignment components as in the pre-issuance Second Party
Opinion (SPO) that we published on 25 March 2025. In addition, the issuer conducted an
external review on the impact reporting, despite it not being a framework-level commitment,
thereby meeting all Moody's Ratings identified best practices, as detailed in Appendix 1.

https://moodysanalytics.fra1.qualtrics.com/jfe/form/SV_6nSiBDZYONp8Y7Q?pubid=PBC_1475084
https://www.moodys.com/research/MBH-Mortgage-Bank-Co-Plc-Second-Party-Opinion-Green-Covered-Second-Party-Opinion--PBC_1439350
https://www.moodys.com/research/MBH-Mortgage-Bank-Co-Plc-Second-Party-Opinion-Green-Covered-Second-Party-Opinion--PBC_1439350
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Scope
We have provided a post-issuance SPO on whether the proceeds from the bank's green covered bonds issued in October 2021,
February 2022 and March 2024, as well as their respective tranches, were allocated in alignment with the ICMA's GBP 2025, as well as
whether the issuances were in line with the issuer's commitments in its green covered bond framework dated March 2025.

Our assessment is based on MBH MB's green bond allocation reports covering all issuances, with the latest version received on 13
February 2026, as well as its green covered bond framework dated March 2025. Our opinion reflects our point-in-time assessment1 of
the details contained in these documents, and other public and non-public information provided by the issuer.

Our work does not constitute an assurance, verification or audit.

We produced this post-issuance SPO review based on our Assessment Framework: Second Party Opinions on Sustainable Debt,
published in October 2025.

Issuer profile
MBH Mortgage Bank Co. Plc. (MBH MB) is a member of MBH Group as a mortgage bank and a sub-subsidiary of MBH Bank Plc., a
Budapest-based financial institution serving a diverse clientele across Hungary. Established in 1998 as FHB Land Credit and Mortgage
Bank and later renamed Takarék Mortgage Bank, MBH MB is a specialised credit institution with the licence to issue covered bonds
under Hungarian law and is the country’s second-largest mortgage bank in terms of volume of outstanding covered bonds. MBH MB
serves the key purpose of granting access to the Hungarian covered bond market, with MBH Bank Plc. having a controlling stake of
52%. As of 2018, the bank ceased its direct mortgage lending activities, and shifted to refinancing mortgage loans for members of the
MBH Group and partner banks outside the group, as well as issuing mortgage bonds. By the end of 2023, MBH MB had refinanced
nearly 40% of MBH Bank’s retail mortgage portfolio.

MBH MB issued its first green covered bond in October 2021, and as of year-end 2025, 17.7% of its covered pool was composed of
eligible green mortgage loans. As of 31 December 2025, the bank had three green covered bonds outstanding amounting to around
HUF 57.0 billion with a cover pool of exclusively residential buildings in Hungary.

Key highlights

» MBH MB has allocated the nets proceeds of its issuances in alignment with the ICMA's GBP 2025.

» The properties acquired using the net proceeds from the issuances are aligned with the green building eligibility criteria outlined in
MBH MB's framework.

» The impact of the projects has been reported using clear and relevant impact indicators, as committed at the framework level,
including disclosures of the methodologies and assumptions used.

» The proceeds were fully allocated in less than 24 months.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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Post-issuance Second Party Opinion detailed assessment

We assess that the green covered bonds issued in October 2021, February 2022 and March 2024, along with their respective tranches,
under MBH MB's green covered bond framework published in March 2025 are aligned with the four core components of the ICMA's
GBP 2025 and have incorporated all Moody's Ratings identified best practices. This marks a positive shift compared to the pre-issuance
SPO, as the issuer has its impact reporting reviewed by an external reviewer, despite it not being a framework-level commitment,
thereby meeting all Moody's Ratings best practices. A detailed assessment by factor for alignment with principles is provided below.

Use of proceeds

Since the SPO released in March 2025, the issuer issued one additional tranche to the March 2024 issuance, which falls under the 2025
Green Bond Covered Framework. The issuer follows a portfolio approach, the Green Mortgage Bond proceeds, where the proceeds of its
three issuances including its respective tranches of October 2021, February 2022 and March 2024 are allocated.

Exhibit 1

MBH Mortgage Bank green bonds' allocation of proceeds for 2021, 2022 and 2024 issuances in HUF

Eligible category Issuance Assets Location
Total net proceeds 

issued and allocated

Net proceeds not 

allocated

October 2021 22.135.480.000 0.0

February 2022 11.970.000.000 0.0

March 2024 22.880.000.000 0.0

Green Buildings

- Single-Family-House

- Multi-Family-House
Hungary

Source: Moody's Ratings and MBH MB

All the net proceeds have been allocated to the projects complying with the eligible criteria for the single category in the framework,
specifically meeting the residential buildings criteria (see exhibit 1). The vast majority of the funds were allocated to residential
buildings that rank in the top 15% for environmental performance (see exhibit 3).

All financed projects were located in Hungary, in line with the bank's pre-issuance commitments. Additionally, the eligible projects
financed have clear, relevant and coherent environmental objectives, with benefits that are measurable, in line with our pre-issuance
assessment expectations.

The company has confirmed that it has disclosed the full use of proceeds as going toward refinancing, and it has confirmed that this
information was disclosed at the time of issuance in the respective issuance documentation.
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Exhibit 2

Eligible Green Mortgage Loans by type of properties
Exhibit 3

Breakdown of allocation of funds per eligible criterion

Single-Family 
Houses; 54.97%

Multi-Family 
Houses; 45.03%

Source: Moody's Ratings and MBH MB

Renovated Buildings with 30% 
energy efficiency gain; 0.2%

Residential Buildings in 
top 15% of stock; 96.7%

New Buildings 
NZEB-10%; 3.1%

Source: Moody's Ratings and MBH MB

Process for project evaluation and selection

The issuer’s decision-making process for the evaluation and selection of projects is clearly structured, as outlined in its public 2025
framework, and the issuer has confirmed that there were no changes and the process was followed for the issuances. The issuer’s Green
Covered Bond Committee, which is responsible for evaluating and selecting eligible sustainable projects, meets at least once per year to
review the portfolio of eligible projects. The committee continues to be responsible for the selection of eligible projects in line with the
eligibility criteria, monitoring of the eligible projects, replacement of those projects that no longer comply with the established criteria
and validation of the annual impact report.

The issuer maintains a comprehensive approach to environmental and social risk management throughout its evaluation and selection
process, incorporating the monitoring of controversies and the identification and management of environmental and social risks. All
projects continue to follow MBH MB's environmental and social risk management process, defined and publicly disclosed at the level of
MBH Group.

Management of proceeds

MBH MB has confirmed that all elements of its process for the management and allocation of proceeds remain the same, as detailed
in its framework. Net proceeds from the issuances were placed in the issuer's general treasury and were tracked through IT system and
monitored internally. MBH MB ensured to retain adequate volumes of eligible green mortgages to reach or exceed the nominal amount
of all outstanding green covered bonds on a continuous basis.

The issuer states that there were no unallocated proceeds. MBH MB allocated the proceeds in less than 24 months, in line with its
established commitment and market best practice.
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Reporting

MBH MB's reporting is in line with its initial commitments on the frequency of post-issuance reporting, and the issuer has confirmed its
commitment to reporting until instrument maturity. The allocation and impact report for the portfolio as of year-end 2025 is publicly
available on the issuer's website.

MBH MB's allocation and impact reports exhaustively cover all required and recommended information. The allocation report
includes a breakdown by monetary amount allocated at project level. The impact report includes aggregated impact results and brief
descriptions of the selected projects.

The eligible category in the portfolio includes clear and relevant impact indicators aligned with MBH MB's March 2025 green covered
bond framework, enabling measurement of the projects’ sustainable benefits (see exhibit 4). The methodologies and assumptions used
to calculate the impact indicators are developed by a third party and are clearly disclosed in the impact report.

MBH MB has fulfilled its commitment to obtain an independent external review of fund tracking, and allocation through a post-
issuance review. The external review of the impact reporting represents a shift in the initial pre-issuance framework-level commitments
and aligns with market best practice.

Exhibit 4

MBH MB's impact reporting aligns with commitments in its pre-issuance framework
Review of 2025 green covered bond issuances reporting by eligible category

Eligible Category Eligible Project Impact reporting metric Reported impact 2025 Comment

Green residential buildings:

- New buildings that comply with the 

10% reduction to the requirements of 

Nearly-Zero-Energy-Building (NZEB) 

Standard in Hungary

- Residential buildings that belong to 

the top 15% low carbon residential 

properties in Hungary

- Refurbished residential buildings 

with primary energy savings of at least 

30% against the building performance 

before the renovation 

Green commercial buildings:

- International green building 

certification systems with a high 

ranking in energy and sustainability 

e.g. BREEAM ’very good’ or better, 

LEED Gold or better

- New buildings that comply with the 

10% reduction to the requirements of 

Nearly-Zero-Energy-Building (NZEB)

Standard in Hungary

- Refurbished commercial buildings 

with primary energy savings of at least 

30% against the building performance 

before the renovation 

The reporting of benefits is exhaustive as 

the issuer has reported on both results 

and impact metrics for MBH Mortgage 

Bank buildings for the eligible loans 

granted to single-family houses and multi-

family houses. 

- 17 GWh of energy saved in 

2025

- 4,652 tons of avoided 

emissions in 2025 

- Annual energy savings

- Annual GHG emission avoided

Green Buildings

Source: Moody's Ratings, MBH MB's green covered bond impact report (December 2025)
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Appendix 1 - Alignment with principles scorecard for MBH MB's 2025 green covered bond issuances

Exhibit 5

Factor Sub-factor
Component 

score

Sub-factor 

score
Factor score

Component 

score

Sub-factor 

score

Factor 

score

A A

A A

A A

Yes Yes

A A

A A

Yes Yes

A A

A A

Yes Yes

Yes Yes

Yes Yes

Yes Yes

A A

A A

A A

Yes Yes

A A

A A

A A

Yes Yes

Yes Yes

A A

A A

A A

A A

Yes Yes

Yes Yes

Yes Yes

Yes Yes

No Yes

Aligned
Best 

practices

Best 

practices

Definition of content, eligibility and exclusion criteria for nearly all 

categories

Location

BP: Definition of content, eligibility and exclusion criteria for all 

categories

Clarity of the 

objectives

BP: Commitment to communicate refinancing look-back period prior 

to issuance

Component

Use of proceeds

Clarity of the 

eligible 

categories

Nature of expenditure

Aligned

Relevance of objectives to project categories for nearly all 

categories

Best 

practices

Coherence of project category objectives with standards for nearly 

all categories

BP: Objectives are defined, relevant and coherent for all categories

Clarity of 

expected 

benefits

Identification and relevance of expected benefits for nearly all 

categories

Best 

practices

Measurability of expected benefits for nearly all categories

BP: Relevant benefits are identified for all categories

BP: Benefits are measurable for all categories

BP: Disclosure of refinancing prior to issuance and in post-

allocation reporting

Process for 

project evaluation 

and selection

Transparency 

and clarity of 

the process for 

defining and 

monitoring 

eligible projects

Clarity of the process

Best 

practices

Disclosure of the process

Transparency of the environmental and social risk mitigation 

process

BP: Monitoring of continued project compliance

Best 

practices

Management of 

proceeds

Allocation and 

tracking of 

proceeds

Tracking of proceeds

Best 

practices

Best 

practices

Periodic adjustment of proceeds to match allocations

Best 

practices

Best 

practices

Aligned Aligned

Reporting duration

Report disclosure

Reporting exhaustivity

BP: Allocation reporting at least until full allocation of proceeds, and 

impact reporting until full bond maturity or loan payback

BP: Clarity and relevance of the indicators on the sustainability 

benefits

Best 

practices

Best 

practices

Best 

practices

Best 

practices

Best 

practices

Best 

practices

Post-issuance 

alignment:
Framework alignment:  

Best 

practices

Best 

practices

Alignment with principles Green Covered Bond Framework 2021, 2022, 2024 issuances

BP: Disclosure of reporting methodology and calculation 

assumptions

BP: Independent external auditor, or other third party, to verify the 

tracking and allocation of funds

BP: Independent impact assessment on environmental and social 

benefits

Disclosure of the intended types of temporary placements of 

unallocated proceeds

BP: Disclosure of the proceeds management process

BP: Allocation period is 24 months or less

Reporting
Reporting 

transparency

Reporting frequency
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Endnotes
1 Point-in-time assessment is applicable only on date of assignment or update.
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Moody’s assigns SPOs in alignment with the main tenets of the ICMA Guidelines for Green, Social, Sustainability and Sustainability-Linked Bonds External Reviews and the LSTA/
LMA/APLMA Guidance for Green, Social and Sustainability-Linked Loans External Reviews, as applicable; Moody’s practices may however diverge in some respects from the practices
recommended in those documents. Moody’s approach to assigning SPOs is described in its Assessment Framework, and is subject to the ethical and professional principles set forth
in the Moody’s Investors Service Code of Professional Conduct.

Additional terms with respect to Second Party Opinions (as defined in Moody’s Investors Service Rating Symbols and Definitions): Please note that a Second Party Opinion (“SPO”)
is not a “credit rating”. The issuance of SPOs is not a regulated activity in many jurisdictions, including Singapore. JAPAN: In Japan, development and provision of SPOs fall under the
category of “Ancillary Businesses”, not “Credit Rating Business”, and are not subject to the regulations applicable to “Credit Rating Business” under the Financial Instruments and
Exchange Act of Japan and its relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green Bond Assessment as defined under any relevant PRC laws or regulations; (2)
cannot be included in any registration statement, offering circular, prospectus or any other documents submitted to the PRC regulatory authorities or otherwise used to satisfy any
PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory purpose or for any other purpose which is not permitted under relevant PRC laws or
regulations. For the purposes of this disclaimer, “PRC” refers to the mainland of the People’s Republic of China, excluding Hong Kong, Macau and Taiwan.

© 2026 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.
CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE
BY MOODY’S (COLLECTIVELY, “MATERIALS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT
MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT.
SEE APPLICABLE MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS
ADDRESSED BY MOODY’S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET
VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S MATERIALS
ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S MATERIALS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK
AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS,
OTHER OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE LEGAL, COMPLIANCE, INVESTMENT, FINANCIAL OR OTHER PROFESSIONAL ADVICE, AND
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR
HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE SUITABILITY OF AN
INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES OR OTHERWISE
MAKES AVAILABLE ITS MATERIALS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND
EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND
INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF
IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.
ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED
OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT
USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR
WRITTEN CONSENT. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR
DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM,
METHODOLOGY AND/OR MODEL.
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED
FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.
All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as
other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses
in assigning a credit rating or assessment is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources.
However, MOODY’S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating or assessment process or in preparing its
Materials.
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating or assessment assigned by MOODY’S.
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.
NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.
Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating,
agreed to pay Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it. MCO and all MCO entities that issue ratings under the “Moody’s Ratings” brand
name (“Moody’s Ratings”), also maintain policies and procedures to address the independence of Moody’s Ratings’ credit ratings and credit rating processes. Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service, Inc. and have also
publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at ir.moodys.com under the heading “Investor Relations — Corporate Governance —
Charter and Governance Documents - Director and Shareholder Affiliation Policy.”
Moody's SF Japan K.K., Moody's Local AR Agente de Calificación de Riesgo S.A., Moody’s Local BR Agência de Classificação de Risco LTDA, Moody’s Local MX S.A. de C.V, I.C.V.,
Moody's Local PE Clasificadora de Riesgo S.A., Moody's Local PA Calificadora de Riesgo S.A., Moody’s Local CR Calificadora de Riesgo S.A., Moody’s Local ES S.A. de CV Clasificadora
de Riesgo, Moody’s Local RD Sociedad Calificadora de Riesgo S.R.L. and Moody’s Local GT S.A.(collectively, the “Moody’s Non-NRSRO CRAs”) are all indirectly wholly-owned credit
rating agency subsidiaries of MCO. None of the Moody’s Non-NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.
Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended
to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or
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indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to
the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.
Additional terms for India only: Moody’s credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in
India in relation to securities listed or proposed to be listed on Indian stock exchanges.
Additional terms with respect to Second Party Opinions and Net Zero Assessments (as defined in Moody’s Ratings Rating Symbols and Definitions): Please note that neither a Second
Party Opinion (“SPO”) nor a Net Zero Assessment (“NZA”) is a “credit rating”. The issuance of SPOs and NZAs is not a regulated activity in many jurisdictions, including Singapore.
EU: In the European Union, each of Moody’s Deutschland GmbH and Moody’s France SAS provide services as an external reviewer in accordance with the applicable requirements
of the EU Green Bond Regulation. JAPAN: In Japan, development and provision of SPOs and NZAs fall under the category of “Ancillary Businesses”, not “Credit Rating Business”,
and are not subject to the regulations applicable to “Credit Rating Business” under the Financial Instruments and Exchange Act of Japan and its relevant regulation. PRC: Any SPO:
(1) does not constitute a PRC Green Bond Assessment as defined under any relevant PRC laws or regulations; (2) cannot be included in any registration statement, offering circular,
prospectus or any other documents submitted to the PRC regulatory authorities or otherwise used to satisfy any PRC regulatory disclosure requirement; and (3) cannot be used
within the PRC for any regulatory purpose or for any other purpose which is not permitted under relevant PRC laws or regulations. For the purposes of this disclaimer, “PRC” refers to
the mainland of the People’s Republic of China, excluding Hong Kong, Macau and Taiwan.

REPORT NUMBER 1475084

9          9 March 2026 MBH Mortgage Bank Co. Plc.: Post-issuance Second Party Opinion – Green Covered Bond issuances Aligned with Principles


