


Disclaimer pbb gﬁg;gg:FEFBANK

- This presentation is not an offer or invitation to subscribe for or purchase any securities in any jurisdiction, including any jurisdiction of the
United States. Securities may not be offered or sold in the United States absent registration or pursuant to an available exemption from
registration under the U.S. Securities Act. Deutsche Pfandbriefbank AG (pbb) does not intend to conduct a public offering of securities in the
United States.

- No warranty is given as to the accuracy or completeness of the information in this presentation. You must make your own independent
investigation and appraisal of the business and financial condition of pbb and its direct and indirect subsidiaries and their securities. Nothing in
this presentation shall form the basis of any contract or commitment whatsoever.

- This presentation may only be made available, distributed or passed on to persons in the United Kingdom in circumstances in which section
21(1) of the Financial Services and Markets Act 2000 does not apply.

- This presentation may only be made available, distributed or passed on to persons in Australia who qualify as 'wholesale clients' as defined in
section 761G of the Australian Corporations Act.

- This presentation contains forward-looking statements based on calculations, estimates and assumptions made by the company’s top
management and external advisors and are believed warranted. These statements may be identified by such words as ‘may’, ‘plans’, ‘expects’,
‘believes’ and similar expressions, or by their context and are made on the basis of current knowledge and assumptions. Various factors could
cause actual future results, performance or events to differ materially from those described in these statements. Such factors include general
economic conditions, the conditions of the financial markets in Germany, in Europe, in the United States and elsewhere, the performance of
pbb’s core markets and changes in laws and regulations. No obligation is assumed to update any forward-looking statements.

-> By participating in this presentation or by accepting any copy of the slides presented, you agree to be bound by the noted limitations.
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PFANDBRIEFBANK

KEY MESSAGES pbb

—> Strategy 2027 accelerated
- Acquisition of Real Estate investment manager Deutsche Investment Group with € ~ 3 bn AuM
-~ Full focus on Europe with new business RoTE of 10%

- US exit leads to one-off US risk charges of € -314 mn

- Solid capitalisation retained
-~ CETT1 ratio of 15.3% includes -40 bp impact due to US risk charges
- Additional <30 bp reduction expected in Q1/26 from acquisition

- Very successful Tier 2 issuance

—> Stable operating performance ex US one-off
- Adjusted operating income of € 119 mn in Q2/25 stable g-o-q
- Risk provisioning of € -297 mn in Q2/25 mainly results from US portfolio (€ -283 mn)
- PBT ex US risk charges at € 65 mn for H1/25
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STRATEGY 2027

Transformation accelerated - Essential progress in all Pillars
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RE FINANCE
SOLUTIONS

Diversification
and
increase in profitability

- Full focus on Europe after US exit,
pbb transforms into a truly
European player, further
leveraging its deep market
experience

> European new business is
accretive for profitability towards
2027 targets

- Growth asset classes in deal
pipeline further growing — share
of 21% as of 30/06/25

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025
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RE INVESTMENT
SOLUTIONS

pbb invest
and
Originate & Cooperate

Strategy 2027 accelerated through
acquisition of Deutsche Investment
Group

* AuM € ~3 bn
+ Fee Income € ~34 mn (2024)
- EBITDA € ~5 mn (avg. 2021-24)

Closing expected for Q1/26,
subject to customary closing
conditions such as regulatory
approval

bb DEUTSCHE
PFANDBRIEFBANK

LEANER
ORGANISATION

Enhanced customer focus

through improved cooperation

across all divisions

Ongoing implementation of new
target operating model with a
significant reduction in overall
leadership positions

Ongoing investment in risk
management capabilities — new
CRO joined in June

Further optimisation of client-
related Real Estate Finance
processes initiated

Continued focus on cost discipline
and internationalisation



REAL ESTATE FINANCE SOLUTIONS Pbb DEUTSCHE

pbb to become a truly European player PFANDBRIEFBANK

- Growth of new business in Europe accelerates; GIM at high level of
~240 bp maintained and expected to have peaked; RoTE of new
business above expectation; on track to achieve targeted 2027

portfolio profitability

4.2

New business volume' US portfolio
(€ bn) (€ bn, EaD)

7 -~ Reduction in US portfolio continued (-29% since 2023); strategic
decision to accelerate exit from US market will mitigate downside
1.1 risks on this high-risk profile portfolio
H1/25 12/23 12/24 06/25 « US share 12% of total portfolio, but 45% of total NPLs
* NPE ratio’ ~24% (European REF portfolio ~4%)
) + High capital consumption of ~100% RWA density (1.7x
RoTE new business RoTE REF portfolio compared to Europe) makes capital deployment inefficient
(2024) * RoTE of US portfolio (2024: ~-13%) no more accretive for 28%
profitability target 2027
o ~11% %
|
- New business volume for full-year 2025 expected at € 6.5-7.5 bn
with REF Portfolio by year-end 2025 between € 28-29 bn
Q1/25 Q2/25 13%
USA Europe

1. Commitments, incl. extensions > 1 year
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REAL ESTATE FINANCE SOLUTIONS Pbb DEUTSCHE

US exit with significant one-off charges — however, CET1 ratio impact limited to -40 bp FRENDBRIEFSANK

- Q2/25 performance of US performing book solid; LTV stable at 67%, exposure

US risk charges US coverage ratios' at risk reduced by 19% q-o-q
03/25 I 06/25 - Portfolio now marked at expected exit costs with total one-off US risk charges
of €-314 mnin Q2/25
33% 5%
:E -3 1 4 m n - Coverage for US portfolio significantly increased in Q2/25
(Q2/25) 177 2% - Effect on CET1 ratio of -40 bp as one-off risk charges are compensated by
existing capital deduction items booked in previous quarters
- - Execution of US exit to accelerate over the next 6-12 months using various
NPL Performing .
instruments
i0 off b Capital effect (CET1)
CET1 ratio effect Tool-box €bn 03/25 06/25
CET1 CET1
Securitisation _ 15.7% 15.3%
(Q2/25) / \
Sale Wind-down
IFRS capital Regulatory  Regulatory IFRS capital Regulatory  Regulatory
deductions capital (incl. USrisk  deductions capital
(incl. EL shortfall) charges) (incl. EL shortfall)

Note: Figures may not add up due to rounding
1. NPL coverage ratio: stage 3 US loss allowances/ US NPL portfolio (EaD); Performing coverage ratio: stage 1&2 loss allowances / performing US portfolio (EaD)
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REAL ESTATE INVESTMENT SOLUTIONS

pbb acquires Deutsche Investment Group

Key Facts Strategic presence
(2024)
* AuM €3 bn’ + Berlin & Hamburg: headquarters &

center of expertise residential
assets

« Nuremberg: center of expertise
retail assets

« Local market presence: Dresden,
Dusseldorf, Frankfurt and Leipzig

11 Funds / 1 individual mandate

< ~470 properties (excl. third-party
business) and ~13,000 residential
and commercial units

- 7 offices in Germany

AuM: Property type AuM: Investor type

31/12/2024 (square meters) 31/12/2024
Retail/ Office Insurance
Local Supply 3% Other
15% 29, 10%

28%
Savings Bank/

Bank Pension Funds

Residential

1. Total Assets under Management of regulated entity/ KVG

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

bb DEUTSCHE
PFANDBRIEFBANK

- Deutsche Investment Group provides full value chain (360°
approach), combining RE Investment / Asset Management with
integrated property & facility management

- Focus and expertise on future-proof asset class German Residential
(83% of AuM) with a strong company track record of 25 years

- Well diversified, institutional-only, Germany focused investor base

—> pbb to acquire all or majority stakes in RE Investment Management
activities as well as 89.9% stake in regulated, Germany-based KVG

-~ Agreement to retain senior management team / key personnel for
the next years



REAL ESTATE INVESTMENT SOLUTIONS pbb DEUTSCHE

Deutsche Investment Group — excellent strategic fit and cornerstone for Strategy 2027 PR RERIErRRNI

- Deutsche Investment Group — essential contribution to Strategy

Fee Income’ Fee Income CAGR 2027 targets
+ € 3 bn AuM? materially contribute to pbb invest target of € 4-6 bn
AuM in 2027
:€ 34 mn +7°/0 - >30m p.a. fee income (100% recurring in 2024) with solid CAGR
track record underpins Strategy 2027 target of >10% on
(2024) operating income

+ Solid track record on profitability - acquisition expected to be
EpS & ROTE accretive in 2026

- Purchase price in the mid double-digit million EUR range including
multi-year variable & performance related components

EBITDA? AuM CAGR? - No own book investments required — efficient capital use for
acquisition of up to 30 bp CET1

- Deutsche Investment Group offers product, geographic and investor
— (o) synergies with pbb invest’s organic growth ambitions
€ ~5mn +9% ynergies with p ganie

- Acquisition related costs largely reflected in H1/25 figures;
integration costs expected to be within Strategy 2027 targets

- Closing not expected before Q1/26 and subject to closing
conditions such as regulatory approval

1. Total in-scope businesses; 2021-2024 2. Weighted avg. 2021-24 of total in-scope businesses 3. Total Assets under Management of regulated entity/ KVG; 2021-2024
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AGENDA pbb st

Operating and Financial Overview
Portfolio Quality

Capital and Funding

Appendix
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OPERATING & FINANCIAL OVERVIEW

Focus on profitability

REF new business
€ bn (commitments, incl. extensions > 1 yr.)

~240bp ~240bp
GIM? < &
26
1.9

15

Q2
Q1 0.7 el

H1/24 H1/25

Non-Core portfolio € bn (financing volume)

11.2 —
9.7 9.1
06/24 12/24 06/25

Note: Figures may not add up due to rounding
1. Gross interest margin

- Selective new business with
strict focus on profitability

-~ New business volume in
H1/25 up by 37% y-o-y at
stable gross interest margin

> ROTE of ~10% (Q2/25: ~11%)
accretive for profitability
towards Strategy 2027

- Reduction due to regular
maturities and asset sale in
Q2/25

- Ongoing value-preserving
optimisation

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

REF portfolio € bn (financing volume)

I I .

06/24 12/24 06/25

Funding - retail deposits €bn

a
—>

i 76 75

06/24 12/24 06/25

bb DEUTSCHE
PFANDBRIEFBANK

- Portfolio already significantly
de-risked (esp. US and
German developments)

- REF portfolio down in H1/25,
mainly resulting from USD-
effect (€-0.5 bn) and
maturities

-~ Volume managed to needs

- Focus on cost efficiency and
optimisation



OPERATING & FINANCIAL OVERVIEW

Operating performance impacted by US risk charges

Operating income € mn (IFRS) - Operating income impacted by

one-off US fair value’ risk
B NI/NCI Realisation & other income charges of €-31 mnin 02/25

- Adjusted? operating income

237
+ NII/NCI down y-o0-y due

278 266
206 29
o reduced portfolio volume in
2 line with strategy
9 « Lower realisation & other

H1/24 H2/24 H1/25 H1/25 income reflects less asset
reported adjusted? sales/liability buybacks
Net income from risk provisioning — LLP significantly up in H1/25
€mn (IFRS) due to one-off US risk charges
I stage 182 Stage 3 of €-283 mn in Q2/25
- Stage 1&2: €-75mn
-3 17 5 - Stage 3: €-208 mn
100 -84 -70 B Sa%e
103 67 -40 > Adjusted? LLP further down to
253 €40 mn in H1/25
-323
H1/24 H2/24 H1/25 H1/25
reported adjusted?

Note: Figures may not add up due to rounding
1. Fair value including at equity accounting 2. Excl. US risk charges in Q2/25

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

down y-o-y but starting to plateau

General admin. Expenses € mn (IFRS)

B Personnel Non-personnel
115 130 115
51 63 48
n
H1/24 H2/24 H1/25
Pre-tax profit € mn (IFRS)
47 57 65
.= . I
-249
H1/24 H2/24 H1/25 H1/25
reported adjusted?

bb DEUTSCHE
PFANDBRIEFBANK

- After finalisation of IT
transformation in 2024, GAE
significantly down vs. H2/24 as
expected

- In H2/25, moderate GAE
increase expected mainly from
costs related to US exit and
investment in strategic
transformation (acquisition
related costs largely reflected in
H1/25)

- Loss before tax of € -249 mn in
H1/25 due to US risk charges in
Q2/25

- PBT at € 65 mn adjusted for
€ -314 mn one-off US risk
charges in Q2/25
+ €-31 mn from US fair value’

risk charges
¢ €-283mnUSLLP



OPERATING & FINANCIAL OVERVIEW

Operating income ex US risk charges stable g-o-q, operating expenses remain well managed

bb DEUTSCHE
PFANDBRIEFBANK

Operating income €mn (IFRS) 1 NII/NCI Realisation income Other income Operating expenses emn(rrs) M personnel non-personnel Write downs
CIR? 47% 47% 61% 54% 72/0
N . ¢ ° .
- 52% (adj.")
132 14172 119 118 88 1719 69 72 64 —
2 22 22 L7 6 6=k 5 5 6 5 B
28 31 32 23 25
123 113 108 109 106 106
= 11 24
Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q2/25 reported
reported adjusted’
Pre-provision pl’Ofit € mn (IFRS) - Operating income impacted by US fair value risk® charges of € -31 mn in Q2/25 -
adjusted’ operating income up by € 1 mn g-o-qto € 119 mn
+ NII/NCI € 3 mn down g-o-q due to reduced portfolio volume, but portfolio margin
further up
+ Realisation income € 4 mn up g-o-q, benefitting from non-core asset sale
+ Other income affected by US fair value?® risk charges of € -31 mn — adjusted’
69 77 —> other income stable g-o-q
47 54 51 - Operating expenses remain well managed — personnel expenses down g-o-q while non-
I 20 personnel expenses are only slightly up, including most of the acquisition related costs
. m already
Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q2/25 - CIR of 70% for Q2/25 impacted by lower operating income due to US risk charges -
reported adjusted’ adjusted’ CIR at 52%

Note: Figures may not add up due to rounding
1. Excl. US fair value risk charges in Q2/25

3. Fair value including at equity accounting; total positions accounted at FVtPL incl. € 615 mn REF loans

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

2. CIR = (General and administrative expenses + net income from write-downs and write-ups on non-financial assets)/operating income



OPERATING & FINANCIAL OVERVIEW bb ——
Risk provisioning defined by decision to exit the US portfolio which is now marked at expected exit costs P PRANDERIEFEANK
Net income from risk provisioning € mn (IFRS) M stage 182" 1 Stage3 ~ Other? | H1/25: ﬁ'323 mn
[ )
H1/24: €-103 mn H2/24: €-67mn : H1/25 adjusted: € -40 mn
[ : | [ ) | ! [ : |
—T w5
37l TR -59 -25 | n—8 IEE —S—{—
-47 -56 37 =30 I 26 e
: 222
1
I
I -297
Q1/24 Q2/24 Q3/24 Q4/24 : Q1/25 Q2/25 Q2/25
I reported adjusted?®
= LLP of € 297 mn in Q2/25 mainly reflecting US LLP of € -283 mn Stage 1&2 €mn (IFRS) Stage 3 € mn (IFRS)

- Stages 1&2: € -75 mn net additions booked as management overlay for US
portfolio in Q2/25

- Stage 3: € -222 mn net additions mainly driven by US LLP charges of € -208 3
mn; only net additions of € -14 mn for European portfolio (€ -15 mn additions
for 1 German development and 1 French loan, € 1 mn release for UK loans)

Other Germany

Q2/25 Q2/25
- Adjusted LLP (ex US LLP) of € -14 mn in Q2/25 down g-o-q €-75mn €-222mn

- Total US risk charges (including € -31 mn from fair value?) of € -314 mn -

US portfolio now marked at expected exit costs USA

= (Mgt. Overlay) 208 USA

1. Incl. provisions in off balance sheet lending business 2. Recoveries from written-off financial assets 3. Excl. €-283 mn US LLP in Q2/25 4. Fair value including at equity accounting

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025 13



OPERATING & FINANCIAL OVERVIEW
US NPL portfolio now covered by ~33%

Balance sheet loss allowances €mn

Stage 1 Stage2 [ Stage 3
787
29
543 564 156 504
o 39 g1 43 T 22
602
411 440 394
12/24 03/25 06/25 06/25
reported adjusted’

- Stages 1&2: € 61 mn net increase driven by € 75 mn management overlay for US
portfolio, partially compensated by moderate other effects (e.g. rating changes,
FX, stage 3 transfers)

- Stage 3: € 162 mn net increase mainly driven by US LLP of € 208 mn and
addition of € 15 mn for European loans - reduction of loss allowances due to
usage through restructured US loan

- REF NPL coverage ratio up to ~30% (03/25: ~23%), US NPL coverage? at 33%
(Q1/25:17%)

Note: Figures may not add up due to rounding
1. Excl. US LLP in Q2/25 2. Based on total US loss allowances stage 3

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

bb DEUTSCHE
PFANDBRIEFBANK

Stage 1&2 € mn (IFRS, reported)

Other Other Germany
UK
15
UK 13 Germany 8
8
03/25 06/25 USA
€124 mn €185 mn
75 62
73 USA

USA
(Mgt. Overlay)

Stage 3 € mn (IFRS, reported)
Other

27

Other
32

Germany

Germany
UK 164
03/25 06/25
UK I €440 mn €602 mn
145 292
USA
USA
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REF PORTFOLIO PERFORMING

Bottoming out of Real Estate markets also reflects in pbb’s portfolio

REF Portfolio € bn (EaD, Basel Ill, 2025: Basel V)
56% 56%

bb DEUTSCHE
PFANDBRIEFBANK

- Irrespective of the risk charges booked for the planned US exit, the underlying
56% quality of the portfolio stabilised further showing continued bottoming out of

Total Avg. LTV 5?;%/0—0—0 CRE markets and previously actioned de-risking in the US and for German

developments

portfolio Valuation change 5% 6% -4% -4%
(12-months rolling) .\."/.—.
614 618 552 - 0Ongoing moderation of risk dynamic in Q2/25
o ° ° . 1 s
Exposure at risk ZV —e Avg. LTV further stabilised
(€ mn) « Valuation adjustments (12-months rolling) below peak and further
European 53 55% 55% 55% improved in the European portfolio
portfolio Avg. LTV . S ————e  Exposure at risk declined g-0-q
-3% . 2%
Valuation change 6 -4%
(12-months rolling) '\."/'/‘ - REF portfolio further de-risked/reduced in H1/25, especially US and German
436 436 405 development portfolios
Exposure at risk 134/= L —e
€
(€mn) - Further detailed analysis of REF portfolio can be found in the appendix
31.5
4.5 27383 27.5 26.7
USA 22 — i 1528
UK 10.9 10.2 10.2 10.2
Continental Europe
12/23 12/24 03/25 06/25

Note: Figures may not add up due to rounding
1. Performing investment loans only, based on commitments

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025



REF PORTFOLIO PERFORMING

Portfolio quality remains solid

Performing Portfolio € bn (EaD, Basel Ill, 2025: Basel IV)

29.0 27.8

26.7

06/24 12/24 06/25

Regions 30/06/2025 Property types 30/06/2025
(EaD, Basel IV) (EaD, Basel IV)

Others Hotel 2% Mixed use/Other 2%
Retail |

10%

Nordics

UK

Germany  Residential 479,

CEE 11% €267bn €26.7 bn Office
10%
USA - 19%
. Logistics
rance

Note: Figures may not add up due to rounding
1. On the part, for which a revaluation was necessary
2. Performing investment loans, based on commitments

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025
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- Performing REF portfolio reduced by € 1.1 bn in H1/25
+ Repayments & others (€ 0.8 bn, incl. neg. USD-effect of € 0.5 bn)
- Transfer to NPL (€ 0.3 bn)

- Portfolio quality remains solid — focus on senior lending only

- 100% of the portfolio reviewed/revalued in last 12 months -
avg. value change of -4%'

- Strong senior lending profile — ~87% of loan volume of our performing investment
loans (commitments) collateralised at LTV <50%
= LTV stress:

- Exposure at risk: ~2.1% of portfolio?
- Coverage ratio: ~33% via existing total stage 1&2 LLP of € 184 mn

Layered LTV - based on performing investment loans only 03/25 [ 06/25

€ bn (commitments, Basel Ill, 2025: Basel V)

22.9 224
LTV stress

@-LTV?

03/25: 56%
06/25: 56%

Exposure at risk: € ~552 mn

2.0 20

0.9 0.8 04 03 0.2 0.1 0.1 0.1 0.0 0.0

<50% >50% >60% >70% >80% >90% >100%




REF PORTFOLIO NPL

Disproportionately large share of 45% US loans

NPL Portfolio € mn (EaD, Basel lll, 2025: Basel IV) Wl Europe USA

109 mm a9 % 66 q03 198
878 1loan 4 loans 842 3loans 2 loans 579
1,045
12/24 Additions FX/EaD Restructured/ (3/25 Additions FX/EaD Restructured/ (6/25

Repaid Repaid

reported

Regions 30/06/2025
(EaD, Basel IV)

UK Other 1%

Property types 30/06/2025
(EaD, Basel IV)

Mixed use/Other
CEE 3% 11%

Germany .
Retail 14%
€20bn

S5 Office

0,
45% . _ 18%
Residential
USA France 4%

Note: Figures may not add up due to rounding
1. On the portfolio part, for which a revaluation was necessary

bb DEUTSCHE
PFANDBRIEFBANK

- Increase of NPL portfolio of € 71 mn in Q2/25 mainly driven by US loans,
partially compensated by FX-effects and reductions

- 3 additions and 2 reductions in Q2/25
+ Addition of 2 US loans (office € 113 mn, residential € 85 mn) and 1 European
office loan (€ 42 mn)

 Reduction of 2 loans (€ 103 mn) — 1 US office loan (€ 70 mn) and 1 European
Hotel loan (€ 33 mn)

+ For the previously reported 3 US loans that were economically healed but not
regulatory cured (€ 190 mn), the probation periods were evoked in
connection with the planned US exit

- 100% of the portfolio reviewed/revalued in last 12 months -
avg. value change of -17%'

> NPEZ ratio 4.7% - up in Q2/25 due to increase of NPL portfolio

- NPL coverage ratio of ~31% via existing stage 3 LLP of € 602 mn
+ US33%
« Europe 29%

2. Non-Performing Exposure ratio = Non-performing loans and bonds / total portfolio (EaD); NPL ratio (EBA definition) 06/25: 5.7%, 03/25: 5.2%, 12/24: 5.1%,

06/24: 4.1% (NPL ratio = gross carrying amount of non-performing loans and Advances (incl. loans in forbearance cure-period) / total gross carrying amount of loans and advances)

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025



FOCUS: DEVELOPMENT PORTFOLIO

Volume managed down

Portfolio €bn Phase 30/06/2025
(EaD, Basel Ill, 2025: Basel IV) (commitments, Basel IV)
[ Performing

performing
2.5 18 loans 5loans 16 loans

2.2 @-LTV 63% G-LTV 87% @-LTV 101%

m .

i

Land phase

51%

L]
—
——

Construction Finishing phase
phase >80% completion

06/24 12/24 06/25

Property types 30/06/2025
(EaD, Basel IV)

Regions 30/06/2025
(EaD, Basel IV)

France Other

5%20 Other
%

25%
Office

Retail <1% €1.7bn

%
Logistics %

24%
Residential

Germany

Note: Figures may not add up due to rounding

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025
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- Improved risk profile in development portfolio
 Portfolio reduced by € 0.5 bn ytd.
< 10 loans (Q2/25: 5 loans) repaid/transferred to investment loans in H1/25
(€ 555 mn)
< 2 new development loans in H1/25 (Q2/25: 2 loans, € 55 mn)
- Risk management focus on loans in construction phase

- Decrease of NPL volume by € -10 mn to € 643 mn in H1/25 (€ +28 mn in Q2/25)

+ No new NPL loan

= 2 NPL loans repaid (£ -39 mn, land phase) in H1/25 (Q2/25: 0 loans)
« Coverage ratio of ~18% (03/25: ~15%, 12/24: ~15%)

+ Only German loans in very good locations

- 3 cases land phase, 2 construction phase (mixed use & office) and 1
finishing phase (residential)



FOCUS: EUROPEAN OFFICE PORTFOLIO

bb DEUTSCHE
Further stabilisation expected based on stable demand and below-average supply pipeline p FRENDBRIEFSANK

Portfolio €bn (EaD, Basel Ill, 2025: Basel IV)

11.8 11.3

06/24 12/24

Regions 30/06/2025
(EaD, Basel IV)

Others

Nordics
UK

CEE 8%
€11.0bn

20%

France
Germany

Note: Figures may not add up due to rounding

1. On the portfolio part, for which a revaluation was necessary

2. performing investment loans, based on commitments

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

- Office Europe portfolio reduced by € 0.3 bn in H1/25 through

+ Repayments & others (€ 0.3 bn, incl. neg. FX-effect of € 0.1 bn (GBP, SEK))
+ One transfer to NPL (1 office loan € 42 mn)

- Focus on prime properties in core inner-city locations and strict risk parameters

- 100% of the portfolio reviewed/revalued in last 12 months -
avg. value change of -4%'

- LTV-stress:

+ Exposure at risk: ~3.3% of portfolio?
< Coverage ratio: ~8% via existing total stage 1&2 LLP of € 26 mn

03/25 06/25
Maturities 30/06/2025 Layered LTV - based on performing investment loans only 03/25 WM 06/25
(€ bn, EaD, Basel IV) € bn (commitments, Basel Ill, 2025: Basel V)
43 8.7 87 B-LTV2
03/25: 60% LTV stress
06/25: 59%
24 2.5 Exposure at risk: € ~337 mn
0.9 0.9
04 04 |02 02 0.1 0.1 0.0 0.1 0.0 0.0
2025 2026 2027 >2027 <50% >50% >60% >70% >80% >90% >100%

20
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Portfolio Quality

Capital and Funding

Appendix

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025 21



CAPITAL

Solid capitalisation maintained — 40 bp CET 1 ratio reduction due to US risk charges

Basel IV: capital and leverage ratios (IFrs)

Transitional period

F-IRBA'

standardised

% 12/24?
CET1 14.4
Own funds 17.2
Leverage ratio 7.5

- 1
RWA € bn (IFRS) F-IRBA

standardised

20.6

12/24

Pro-forma
B4 F-IRBA

12/242
16.8
20.2

Pro-forma
B4 F-IRBA

16.9

03/25°

15,79
18.8°
7.4

17.7

B4 F-IRBA

B4 F-IRBA

12/24

03/25

06/25

06/25*

158.3
18.0
7.3

17.7

bb DEUTSCHE
PFANDBRIEFBANK

- Solid capitalisation enables strategic transformation
+ US portfolio marked at expected exit costs

- Capital impact from acquisition of <30 bp CET 1 ratio reduction expected not
before Q1/26

- CET1 ratio at 15.3% as of 30/06/25

+ Capital effect from US exit related risk charges on CET 1 ratio of -40 bp -
accounting risk charges booked in Q2 had already been largely reflected in
regulatory capital through prudential backstops including among other the
expected-loss shortfall

+ RWA stable in Q2/25 - increase mainly due to internal rating downgrades
compensated by FX-/portfolio effects

- Maintain ambition level of =14% CET 1 ratio through the cycle despite volatile
and uncertain market environment

- Capital structure optimised with successful Tier 2 issuance beginning of July
2025

1. B3 F-IRBA calibrated to standardised risk parameters 2. Incl. full-year result, post proposed dividend 2024 3. Excl. interim result, post proposed dividend 2024 4. Incl. interim result, post dividend 2024

5. Q1/25 figure adjusted for new CRR3 regulation
Note: Figures may not add up due to rounding

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025
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CAPITAL pbb DEUTSCHE
Further optimised capital structure — successful T2 issuance PFANDBRIEFBANK

Own funds ratio? (Frs) B cET1 Tier1 B Tier2 - Successful return to the Tier 2 market with a € 300 mn new issue - at the same
time, tender of approx. € 250 mn legacy Tier 2, which had amortised down to
<50% regulatory capital recognition

+ Transaction focused on optimisation of pbb’s capital structure
- New issue substitutes amortising Tier 2 and is fully recognisable for capital

19.7% ratios:
- Enhancing capital structure efficiency

- Extending maturity of Tier 2 layer

- Strengthening of total capital and maintaining sound buffer over regulatory
requirements

- Enhancing strategic flexibility

+ More than 6 times oversubscribed book and tightening of 62.5 bp from IPTs
with final pricing at 7.125% p.a. (MS +486 bp)

- With the transaction we addressed our debt capital optimisation appetite for the
foreseeable future

- Debt capital remains an integrated part of pbb’s overall capital strategy

- Available Distributable items remain at € 2.1 bn post US risk charges

B4 F-IRBA B4 F-IRBA MDA
03/252 06/25 requirements 20254
Pro-forma

(incl. T2 issuance/tender)?

Note: Figures may not add up due to rounding 1. Excl. interim result, post dividend 2024 2. Q1/25 figure adjusted for new CRR3 regulation  3.Incl. € 249 mn take-up in tender and € 300 mn new issue and static RWA, effective
4 July 2025 4. MDA requirements: 4.5% P1R + 1.83% P2R + 2.5% Capital Conservation Buffer + 1.00% anticipated add. buffer (CCyB + SyRB). Own funds: 8.0% P1R + 3.25% P2R + 2.5% Capital Conservation Buffer + 1.00% anticipated
additional buffer (CCyB + SyRB)

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025 23



FUNDING AND LIQUIDITY

80% of the funding plan 2025 already executed — secondary spreads tighter

New long-term funding’
€bn
2023:€3.3bn

Spread

(avg, bp)?
]
(avg, yrs)? 27

Private placements [ Benchmark issuances

DEUTSCHE
PFANDBRIEFBANK

pb

Diversified Funding Base
30/06/2025: € bn, nominal values

H1/25:€1.6 bn

[ ] [ -]

B Mortgage Pfandbriefe

Public Sector Pfandbriefe
2.00.6
Repos

Retail deposits (>90% term
€41.0bn - P ( )

1.6 Senior Preferred
ez Senior Non-Preferred
Others*
0.4 5.8 )
Pfandbrief Unsecured Pfandbriefe Unsecured Pfandbriefe Unsecured . Capital
Spread 3Y Pfandbrief vs Midswap Spread Senior Preferred / Deposits vs Midswap ——3Y pbbdirekt
70 190 3Y SP Benchmark
170
65
150
60 130
55 110
50 90
70
45 50
40 30
10
% -10
30 - T T T T T T T T T T T T -30 T T T T T T T T T T T T
Jul-24  Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Jul-24  Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25

Note: Figures may not add up due to rounding
1. Excl. retail deposit business and “own-use” Pfandbriefe 2. vs. 3M Euribor, issuance spread

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

3. Initial weighted average maturity 4. Others: e.g. institutional deposits and cash collateral
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FUNDING AND LIQUIDITY

Balanced Funding

>50% Secured

<50% Unsec.

(Wholesale / Retail
split equally)

LCR

330%

(06/25)

1. NSFR 06/25: 113%

Retail Deposits

€ 7.5bn

(06/25)

Liquidity

€ >5 bn

(06/25)

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

h» DEUTSCHE
" PFANDBRIEFBANK

Resilient and balanced funding

Pfandbriefe as dominant and highly resilient source of funding
Balanced proportion of wholesale unsecured funding and retail deposits
Broad tool-box of short-term and long-term funding instruments

2025 funding outlook
€ 2 bn Pfandbriefe planned for 2025, thereof € 1.6 bn already executed in
H1/25, including two well over-subscribed Mortgage Pfandbrief benchmarks

pbb is a regular issuer of green bonds and intends to issue at least one green
senior preferred benchmark per year

Deposit volume planned at around current level (06/25: € 7.5 bn)

Strong liquidity position
Strong liquidity position well above regulatory and internal requirements

Whilst maintaining a comfortable liquidity position, focus shifts to optimization
and efficiency

25



FUNDING AND LIQUIDITY Pbb DEUTSCHE

Diversified funding base PFANDBRIEFBANK

Unsecured Funding Retail deposits — development and maturity profile? € bn
B Wholesale Unsecured | Retail Deposits

[ call money 1-3Yterm | 4-5Yterm [ 6-10Y term

% 7.6 7.5
6.6 - 06 07

4.8 4.6
3.8 91%
"~ term
12/23 12/24 06/25 12/23 12/24 06/25
- Over 50% resilient secured funding’ ____
Number of clients ~91,900 ~105,900 ~109,300
- Broad toolbox of secured and unsecured funding instruments : )
Avg. deposit amount per client (€) ~64,000 ~59,000 ~57,600

- Balanced proportion of wholesale unsecured funding and retail term deposits?

Note: Figures may not add up due to rounding
1. Pfandbriefe and Repos 2. includes € 0.7 bn overnight deposits as per 30/06/2025 3. Initial weighted average life of term deposits 3.7 years, remaining average time to maturity 2.3 years
4. Only pbb direkt clients without co-operations

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025 26



MORTGAGE COVER POOL

Diversification by countries and property types

Mortgage Cover Pool  spain1.9% switzerland 0.2%
Austria 1.4%  ltaly 0.8%

Benelux |

Nordic countries

CEE 12% Germany

Property Office

Regions types

Retail/Shopping 0%

UK

12%

France Multi-family
USA

Maturity Profile
(nominal values, € bn)

8,000 M Covered Bonds m Cover Assets

6,000

4,000

o . . . .

N ] e B
0-1Y >1-2Y >2-3Y >3-4Y >4-5Y >5-10Y >10+Y

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

Key metrics

DEUTSCHE
PFANDBRIEFBANK

pb

Mortgage cover pool (nominal) | 30/06/2025

Pfandbriefe outstanding €15.7bn

Cover funds €18.3bn

Over-collateralisation 16.2%/ 17.6%

(Nominal/NPV)
No. of loans 1,239
No. of properties 3,044
Payments = 90 days overdue €0.4mn
Weighted average LTV

36.3%
(based on market value)

27



FUNDING pbb sizeoan

Own Funds and Eligible Liabilities exceed regulatory requirements

€ bn sps M sNP Il Other Subordinated 1 Tier1 [l CET 1" - Buffer for Senior Preferred (SP) investors due to
high volume of capital instruments and Senior
MRELZ2 Composition of Rundown Non-Preferred (SNP) liabilities
(30/06/2025) Liabilities - Existing Senior Non-Preferred liabilities with long
(30/06/2025) remaining terms
o———O e———o @ L J

- SP currently predominant senior product, but SNP
to remain a key element of pbb’s funding strategy

~107 - Regulatory requirements (SREP, MREL etc.) are
met

5.3

~74 ——

2.2

~52
regul. Requirement 7

~44
~4.0

0.3

Own Funds and capital and remaining
Eligible Liabilities bail-in stack after 3 years ... 5years ... 10 years

1.incl. expected profit retention 2024 2. As of 30 June 2025, MREL capacity (subordinated only) amounts to ~29.4% TREA / ~12.7% LRE 3. MREL eligible Senior Non-Preferred Debt or Senior Preferred Debt > 1Y according to legal maturities 4. Nominal amount of Tier 2 instruments 5. Senior
Preferred, structured unsecured and corporate deposits (excl. protected deposits) 6. CET1 assumed to be constant 7. highest MREL requirement in relation to TREA or LRE

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025 28



MANDATED RATINGS pb DT ANK
Bank Ratings S&P

Long-term BBB-

Outlook Stable

Short-term A-3

Stand-alone Rating' bb+

Long Term Debt Ratings

“Preferred” Senior Unsecured Debt? BBB-

“Non-preferred” Senior Unsecured Debt® BB-

Subordinated Debt B+

Pfandbrief Ratings Moody's
Mortgage Pfandbriefe Aal
Public Sector Pfandbriefe Aal

Disclaimer:

The rating information published in this presentation and on our website are a service for our investors. The information does not necessarily represent the opinion of Deutsche Pfandbriefbank AG. Ratings
should not serve as a substitute for individual analysis. The information provided should not be seen as a recommendation to buy, hold or sell securities. Deutsche Pfandbriefbank AG does not assume any
liability, including for the completeness, timeliness, accuracy and selection of such information, or for any potential damages which may occur in connection with this information.

The rating agencies may alter or withdraw their ratings at any time. The rating of an individual security issued by Deutsche Pfandbriefbank AG may differ from the ratings shown above or an individual security
might not be rated at all. For the evaluation and usage of the rating information (including the rating reports), please refer to the respective rating agencies’ pertinent criteria and explanations, terms of use,

copyrights and disclaimers, which are to be considered.

1. S&P: Stand-alone Credit Profile 2. S&P: “Senior Unsecured Debt” 3. S&P: “Senior Subordinated Debt”
Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025
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APPENDIX pbb st
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CMD STRATEGY UPDATE Pbb DEUTSCHE

Key Performance Indicators for 2027 PFANDBRIEFBANK

€ ~600 mn ~10% <45%

>50%
(incl. share buybacks)?

8% >15.5%

Note: 1) Return on Tangible Equity (before tax); ROTE excl. deferred taxes, goodwill & other intangible assets 2) Distribution based on IFRS group profit after tax and AT1 coupon; share buybacks are subject to prior approval by the ECB
3) Management ambition level unchanged at 214% through the cycle

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025 31



KEY FIGURES pbb DEUTSCHE

pbb Group PFANDERIEFBANK
Net interest income 121 107 211
Net fee and commission income 3 1 2 0 2 5 2 2 4
Net income from fair value measurement 0 -3 -1 8 -7 -3 3 -19 -16
Net income from realisations 85 23 12 22 22 79 2 6 8
Net income from hedge accounting 1 4 2 -2 -1 3 2 0 2
Impairments on equity method entities 0 0 0 0 0 0 0 -11 -11
Net other operating income 32 -4 -4 6 55 -5 2 6 8
Operating Income 603 146 132 147 119 544 118 88 206
Net income from risk provisioning -212 -47 -56 -37 -30 -170 -26 -297 -323
General and administrative expenses -249 -58 -57 -64 -66 -245 -59 -56 -115
Expenses from bank levies and similar dues -25 -2 -1 -1 0 -4 0 -3 -3
Net income from write-downs and write-ups on non-financial assets -27 -5 -5 -5 -6 -21 -5 -6 -1
Net income from restructuring 0 0 0 0 0 0 0 -3 -3
Pre-tax profit 90 34 13 40 17 104 28 =277 -249
Income taxes 1 3 2 -6 -1 -14 -4 11 7
Net income 91 29 11 34 16 920 24 -266 -242
EpS' 0.51 0.17 0.03 0.21 0.07 0.48 0.13 -2.03 -1.90
Keymtios(») 2023 Ql/24 Q24 Q324 Q4248 2024 Q258
CIR? 45.8 43.2 47.0 46.9 60.5 48.9 54.2 70.5 61.2
ROE before tax 2.1 3.6 0.9 4.4 1.4 2.6 2.8 -37.9 -17.2
RoOE after tax 22 3.0 0.6 3.6 1.3 2.1 2.3 -36.4 -16.8
ROTE before tax 3.8 0.9 4.6 1.5 2.7 29 -40.1 -18.2
ROTE after tax 3.0 0.6 3.7 1.3 2.1 2.3 -37.0 -17.1
~ 223 0324 0624 0924 224 0325 0625
Total assets 50.9 48.9 46.0 452 44.2 42.3 42.4
Equity 3.4 3.4 3.4 3.4 3.4 3.4 3.1
Financing volume 43.5 42.8 41.0 39.9 38.7 38.5 8748}
o 223 0324 0624 S 224 0325
RWA (€ bn) 18.5 18.8 20.9 20.4 20.6 17.9 17.7
CET 1 ratio — phase in (%) 15.74 15.2° 14.0% 14,55 14.47 15.5° 15.3'0
Tier 1 ratio — phase in (%) 17.3* 16.7° 15.456 15.956 15.97 17.2° 17.0'°

Note: annual results audited, interim results Q1 2024/25 and Q3 2024 unaudited, interim results H1 2024/25 unaudited, but reviewed 1. After AT1 coupon (2023: € -23 mn, Q1-Q4/24 & Q1-Q2/25: pro-rata € -6 mn, 2024: € -25 mn) 2. CIR = (GAE + net income from write-downs and write-ups on non-
financial assets)/operating income 3.Transition rules: Basel Ill, 2025: Basel IV 4. Incl. full-year result 5. Incl. Interim result, Q3/24 excl. interim result 6. Models calibrated towards standardised risk parameters 7. Incl. full-year result, post proposed dividend 2024 8. RoE according to new
calculation method, OCI and Cash Flow Hedge-Reserve are not deducted in the denominator 9. Excl. Interim result, post proposed dividend 2024 10. Incl. Interim result, post dividend 2024

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025 32
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REF NEW BUSINESS

Selective new business volume with margins on elevated level

Volume of REF portfolio in € bn

financing volume

29.0

12/24 03/25 06/25

New business in € bn
commitments, incl. extensions > 1 year

2.6
1.9
1.5
1.2
Q2
e s
06/24 06/25

bb DEUTSCHE
PFANDBRIEFBANK

- REF portfolio further de-risked/reduced g-o-q and ytd., especially US and
German development portfolios

- Avg. portfolio margin further up

- New business volume of € 2.6 bn up by ~37% vs. 6M/24, with strong focus
on extensions

- Gross interest margin further on strong level

- Focus on balanced risk/return ratio, avoiding higher risk profile at the
expense of higher volume or higher margin

New Business 06/24 06/25
Share of extension >1 year (%) 68 77
@ Gross interest margin (bp) 2 ~240 ~240
@LTV' (%) 50 59
@ Maturity? ~3.2 ~3.1
(years)

No. of Deals 37 43

1. New commitments; avg. LTV (extensions): 06/25: 60%, 06/24: 59% 2. Net of FX-effects; gross revenue margin: 06/25: ~265 bp, 06/24: ~265 bp 3. Legal maturities

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025
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REF NEW BUSINESS

Diversification supports management of the cycle

As of 30/06/25

€ 2.6 bn

New business
Commitments,
incl. extensions > 1 year

€28.6 bn

Portfolio
EaD, Basel IV

Note: Figures may not add up due to rounding

Regions

Other

Germany
Nordics

o
CEE P France

USA

Other
Nordics

CEE
Germany

13%
usa ~°
6%

UK 12%

France

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

bb DEUTSCHE
PFANDBRIEFBANK

Property types

Mixed use/
Hotel 1% other
4%

Logistics/
storage
%

=17 Office

15%
Retail
6%

Residential

Mixed use/
Hotel 2% other 3%

Logistics
18%

. Office
Retail ! 0%

17%

Residential

34



FOCUS: USA PERFORMING

Exposure at risk 93% covered by existing stage 1&2 LLP

Performing Portfolio € bn (EaD, Basel Ill, 2025: Basel IV)

35 3.3

06/24 12/24 06/25

Property types 30/06/2025
(EaD, Basel IV)

Office regions 30/06/2025
(EaD, Basel IV)

Residential Others 1% ) West Coast
Logistics Chicago 5%
5% 9%

€2.8bn

Office

87% East Coast
(]

Note: Figures may not add up due to rounding
1. On the portfolio part, for which a revaluation was necessary
2. performing investment loans, based on commitments

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

bb DEUTSCHE
PFANDBRIEFBANK

- Performing US portfolio reduced by € 0.5 bn in H1/25 through
- Repayments & others (€ 0.5 bn USD-effect)
« Transfer to NPL (€ <0.1 bn)

- Full focus on risk mitigation in existing portfolio

- 100% of the portfolio reviewed/revalued in last 12 months -
avg. value change of -11%"incl. FX-change

- LTV stress US office portfolio:

- Exposure at risk: ~5.9% of portfolio?
« Coverage ratio: ~93% via existing stage 1&2 LLP of € 137 mn incl. € 75 mn
management overlay for US risk charges

US Office — Layered LTV - based on performing investment loans only
€ mn (commitments, Basel Ill, 2025: Basel IV) 03/25 M 06/25

2,082 F-LTV2
1,843 03/25: 70%
06/25: 67%

LTV stress

Exposure at risk: € ~147 mn

328293 236 198
12799 53 42
e 2 6 0 0
<50% >50% >60% >70% >80% >90% >100%
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FOCUS: USA NPL
US NPL portfolio now covered by ~37%

Non-Performing Portfolio € mn (EaD, Basel lll, 2025: Basel IV)

878
360 0 842 70

0 loans 2 loans Tloan

0 loans

12/24 Additions FX/EaD  Restructured/ (3/25 Additions FX/EaD  Restructured/

Repaid Repaid
Property types 30/06/2025 Regions 30/06/2025
(EaD, Basel IV) (EaD, Basel IV)
Residential West Coast

10% 15%

Chicago

€0.9bn
26%

Office

Note: Figures may not add up due to rounding

879

06/25
reported

East Coast

bb DEUTSCHE
PFANDBRIEFBANK

- Development of NPL portfolio affected by preparations for exit from US
business

+ Addition of 2 US loans (office € 113 mn, residential € 85 mn)
* Reduction of 1 US office loan (€ 70 mn)
- Volume decrease due to FX-effects (€ 65 mn) and partially repayments

- For the previously reported 3 US loans (€ 190 mn) the probation periods were
evoked in connection with the planned US exit

- 100% of the portfolio reviewed/revalued in last 12 months -
avg. value change of -22%" incl. FX-change

- US NPEZ ratio ~24%
- NPL coverage ratio of ~37%*

Layered LTV - based on investment loans only 03/25 WM 06/25
€ mn (commitments, Basel 1, 2025: Basel 1V)

@-LTV4
03/25:101%

06/25:101%

93 84 93 g1

<50% >50% >60% >70% >80% >90% >100%

/9 72 55 58 67 74

38 46

1. On the portfolio part, for which a revaluation was necessary 2. Non-Performing Exposure ratio = Non-performing loans and bonds / total US portfolio (EaD)
3. Based on total US loss allowances stage 3 plus fair value and equity accounting 4. Non-performing investment loans, based on commitments

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025
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FOCUS: GERMANY PERFORMING

Well diversified, high quality portfolio
12.2

06/25

Performing Portfolio € bn (EaD, Basel Ill, 2025: Basel IV)

13.1 12.6

06/24 12/24

Product class 30/06/2025
(EaD, Basel IV)

Property types 30/06/2025
(EaD, Basel IV)
Mixed use/
Hotel 3% other 3%
Logistics
9%

Development loans
8%

Retail

7%
€12.2bn £12.2bn kA Office

Investment

loans Sl

Residential

Note: Figures may not add up due to rounding
1. On the portfolio part, for which a revaluation was necessary
2. Performing investment loans, based on commitments

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

DEUTSCHE
PFANDBRIEFBANK

pbb

- Performing German portfolio reduced by € 0.4 bn in H1/25 through
- Repayments & others (€ 0.4 bn)
+ Transfer to NPL (1 German office loan € 57 mn in Q1/25)
- German CRE portfolio well diversified by region and property type, focus on big 5
cities
-~ 100% of the portfolio reviewed/revalued in last 12 months -
avg. value change of -2%’
— LTV stress:
- Exposure at risk: ~2.9% of portfolio?
+ Coverage ratio: ~8% via existing total stage 1&2 LLP of € 26 mn
- German NPLs mainly limited to development loans (see page 19), only 1
investment office loan

Layered LTV - based on performing investment loans only 03/25 I 06/25

€ bn (commitments, Basel Ill, 2025: Basel V)

9.9 9.9

@-LTV?

03/25: 57%
06/25: 57%

LTV stress

Exposure at risk: € ~327 mn

0.8 0.9

02 0.2
[ >70%

04 04 0.1 0.1

>80%

0.0 0.0
>90%

0.0 0.0
>100%

<50%

>50% >60%

37



FOCUS: OFFICE PERFORMING

Exposure at risk now covered by 33%

Performing Portfolio € bn (EaD, Basel Ill, 2025: Basel IV)

14.6 13.9

13.1

06/24 12/24 06/25
Regions 30/06/2025 Avg. LTV 30/06/2025
(EaD, Basel IV) (Commitment, Basel V)
Nordics Others
UK 3% 69% :
63% 9
CEE gs, | 61%
7% 1
Germany !
€13.1bn :
France 10% '
1
|
18% GER USA Others |,  Total
USA

Note: Figures may not add up due to rounding
1. On the portfolio part, for which a revaluation was necessary
2. performing investment loans, based on commitments

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

bb DEUTSCHE
PFANDBRIEFBANK

- Performing Office portfolio reduced by € 0.8 bn in H1/25 through
- Repayments & others (€ 0.6 bn, incl. neg. USD-effect of € 0.5 bn)
+ Transfer to NPL (€ 0.2 bn)

- European office structure is different from US office. Flight to quality trend remains
intact, different home office behavior, different sponsor behavior, lower vacancies and
less sensitive to short-term interest rate changes

- Focus on prime properties in core inner-city locations and strict risk parameters

- 100% of the portfolio reviewed/revalued in last 12 months -
avg. value change of -6%’ incl. FX-change

= LTV-stress:

- Exposure at risk: ~3.8% of portfolio?
+ Coverage ratio: ~33% via existing total stage 1&2 LLP of € 158 mn

Layered LTV - based on performing investment loans only 03/25 I 06/25

€ bn (commitments, Basel I, 2025: Basel IV)

10.8 @-LTV?
10.5 LTV stress

03/25: 62%
06/25: 61%

Exposure at risk: € ~485 mn

1.2 1.2
0.7 0.6 0.3 0.
. 0.3 0.1 0.1 0.0 0.1 0.0 0.0

<50% >50% >60% >70% >80% >90% >100%

38



FOCUS: OFFICE NPL pbb DEUTSCHE
i H o) F. 1 A
Office NPL portfolio now covered by ~30% PFANDBRIEFBANK
Non-Performing Portfolio € mn (EaD, Basel Iil, 2025: Basel IV) = Slight increase of € 4 mn in Office NPL portfolio
- Q2/25 with 2 additions, 1 reduction and FX/EaD-effects
+ Addition of 2 European office loans (€ 155 mn), stage 3 LLP € 177 mn
1.109
© m W g 03 T g - Reduction of 1 US office loan (€ 70 mn)
1 loan 1 loan 2loans 1loan + For the previously reported 3 US loans (€ 190 mn) the probation period were evoked
in connection with the US exit
- 100% of the portfolio reviewed/revalued in last 12 months -
avg. value change of -21%" incl. FX-change
- Office NPE? ratio ~7.9%
12/24 Additions FX/EaD  Recovered/  (03/25 Additions FX/EaD  Recovered/  (6/25 - Coverage ratio of ~30% via existing stage 3 LLP of € 328 mn
Sale/ Sale/ reported
Repayment Repayment

Regions 30/06/2025 (EaD, Basel IV) Layered LTV - based on performing investment loans only 03/25 I 06/25

€ mn (commitments, Basel 1, 2025: Basel 1V)

Other
Germany
17% 531 535 g-LTVE
03/25: 108%
06/25:112%
France 8%
8% €1.1bn
106 107 106 107 113
92 94 63 72 4 53 93
USA || || | [ |

<50% >50% >60% >70% >80% >90% >100%

Note: Figures may not add up due to rounding

1. On the portfolio part, for which a revaluation was necessary 2. Non-Performing Exposure ratio = Non-performing loans and bonds / total Office portfolio (EaD)
3. Non-performing investment loans, based on commitments

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025 39



NPL PORTFOLIO

Active restructuring/work-out ongoing

Geographical breakdown € mn (EaD, Basel Ill, 2025: Basel IV)

1,903 1,958
— —
1,602 210 213

I Others
I France 20 655 698

CEE 436

UK

Germany
I usaA

06/24 12/24 06/25

-~ USA: Addition of 2 loans in H1/25 (€ 198 mn) compensated by
reduction of 1 loan (€ 70 mn) and FX/EaD-effects (€ 127 mn)

-~ Germany: 1 new office loan (€ 57 mn) and EaD-changes of € 27 mn,
partially compensated by repayment of 5 loans (€ 41 mn) in H1/25

-~ UK: Increase driven by FX-effects (€ 3 mn) in H1/25

Note: Figures may not add up due to rounding

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

bb DEUTSCHE
PFANDBRIEFBANK

Breakdown by property type € mn (EaD, Basel lll, 2025: Basel IV)

1,903 1,958
1,602

[ Others & Mixed Use % 267 350
0 Hotel 263 265

Logistics

Residential

Retail
I office

06/24 12/24 06/25

- Office: 3 new office loan (€ 212 mn) overcompensated by full
repayment of 1 development loan (€ 26 mn), 1 US office loan (€ 70
mn) and FX/EaD-effects (€ 128 mn)

—~> Retail: Increase driven by FX-effects (€ 3 mn, GBP)

—> Residential: Net increase mainly resulting from addition of 1 US loan
(€90 mn)

- Others: Increase resulting from FX-/EaD-changes
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PORTFOLIO
Real Estate Finance (REF)

Regions

Other Europe Austria 19 Other Europe

Austria 1%
Czech Republic 2%

Sweden 4% \\\
Poland .

UK 6%

Czech Republic 2%
Sweden 4% ~\
Poland .

uk 6%

Germany Germany

11% 12%

France . France .

UsA USA
31/12/2024: € 29.7 bn 30/06/2025: € 28.6 bn

Product class

Customer
derivatives < 1%

Customer

,
Other <1% 4 ivatives < 1%

Development loans

Other <1%
Development loans

94%

Investment loans Investment loans

31/12/2024: € 29.7 bn 30/06/2025: € 28.6 bn

bb DEUTSCHE
PFANDBRIEFBANK

Property types
Other 1% Other 2%
Hotel 3% Mixed use 1% Hotel 2% Mixed use 1%

Retail ‘| Retail ‘l
10% ‘ 10% ‘

Residential 17%

Logisti&

31/12/2024: € 29.7 bn

Residential 17% Office

Logistit\

30/06/2025: € 28.6 bn

Office

Internal ratings (EL classes)
15-18 15-18

1. Internal EL Classes 1-8 = Investment grade; Internal EL classes 9-18 = Non-investment grade  Note: Figures may not add up due to rounding, EaD, 2024: Basel lll, 2025: Basel IV

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

12-14

Q@ 1-5 12-14 a -

53% 46%

~ Investment ~ Investment

9-11 grade' grade!
9-11 6-8
6-8 - -
31/12/2024: € 29.7 bn 30/06/2025: € 28.6 bn
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REF PORTFOLIO

LTV development reflects market environment

LTV - Regions

(€ bn, commitments, Basel IlI, 2025: Basel IV) !

12/24 [ 06/25

[ 03/25
Avg. LTV
12/24:56% / 03/25: 56% / 06/25: 56%
67%
57% 67% 67%
57% o 55% .
56% 57% %%  57%  57% 56%  55% coe 2
52%  953% 46% °53%  52%
“ “46% 46% “ “
Germany France Sweden Poland Rest of USA
Europe

Note: Figures may not add up due to rounding
1. Based on performing investment loans only

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

b DEUTSCHE

PFANDBRIEFBANK
LTV - Property types
(€ bn, commitments, Basel lll, 2025: Basel IV) '

12/24 [ 03/25 WM 06/25

Avg. LTV
12/24:56% / 03/25: 56% / 06/25: 56%
62%
o %
62% 1% 58% 57% 55% 55% 55%

50% gy, 5oy 50% 52%  58%
50% 9%  50%

529 u 55% 54%  55%
4 “ “ “

Office  Residential  Retail Logistics/ Hotel Mixed Use  Others
storage
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PORTFOLIO
Non-Core Unit (PIF & VP)

Regions
UK 1% Other Rest of World 2%

Other Europe 3% Finland <1%
Italy

Spain “‘
7%

23%

UK 1% Other Rest of World 1%
Other Europe 4% Finland <1%

Italy
Spain
Austria 7%

23%

Austria

France France

26% 24%
Germany

30/06/2025: € 9.6 bn

Germany

31/12/2024: €10.2 bn

Product class

Derivatives < 1% Derivatives < 1%

Loans

31/12/2024: € 10.2 bn 30/06/2025: € 9.6 bn

Note: Figures may not add up due to rounding, EaD, 2024: Basel I, 2025: Basel IV
1. See appendix for definition of borrower classification
2. Internal EL Classes 1-8 = Investment grade; Internal EL classes 9-18 = Non-investment grade

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

bb DEUTSCHE
PFANDBRIEFBANK

Borrower classification’

Supranational 1% Corporation 1% Supranational 1% Corporation 1%
Financial Institution 3% PSE (related) <1% Financial Institution 3% pgE (related) <1%

PSE | PSE
Regional Gov. ““ Regional Gov. “w
(related) 79, (related) 79,
Sovereign Sovereign Sovereign . Sovereign
(related) 12% (related) 10%
32% Regional Gov. 33%

Regional Gov.

31/12/2024: €10.2 bn 30/06/2025: € 9.6 bn

Internal ratings (EL classes)

EL9-11 EL9-T1
EL 6-8 EL15-18 EL 6-8 EL 15-18
1% 9 1% 9
<1%
<1%
99.9% 99.9%
~ Investment ~ Investment
grade? grade?
99% 99%
EL1-5 EL1-5

31/12/2024: € 10.2 bn 30/06/2025: € 9.6 bn

43



PFANDBRIEF COVER POOL

ISC and the effect of the Mortgage Lending Value — very simplified example!

Interest Service Cover
(explanatory calculation for existing loans)

€ 5.0 mnrent p.a. at 5% property yield
results in a market
value of € 100 mn

minus
€ 2.8 mn interest payment p.a.

for a€ 55 mnloan
at 5% interest rate

€ 2.2 mn excess cash

€ 5.0 mnrent
- = ~180%ISC
€ 2.8 mn interest

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

Loan-to-Value Ratio

MV € 100 mn

Loan

Borrower’s
Equity

€45 mn

Valuation

Difference
e.g.35%

bb DEUTSCHE
PFANDBRIEFBANK

Refinancing

()
(=)

max.
' 0Ceg.15% | 60%
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CONTACT DETAILS

Goetz Michl

Head of Funding & Debt Investor Relations
+49 (0)6196 9990 2931
goetz.michl@pfandbriefbank.com

Results H1/25 (IFRS, pbb Group, unaudited, but reviewed), 13 August 2025

pbb

Silvio Bardeschi

Funding & Debt Investor Relations
+49 (0)6196 9990 2934

silvio.bardeschi@pfandbriefbank.com

Website

www.pfandbriefbank.com/investor-relations.html
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+49 (0) 89 28 80-0

www.pfandbriefbank.com

DEUTSCHE
PFANDBRIEFBANK

45



