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Green Bond Senior Preferred Benchmarks

ISIN DEOOOA30WFV1 DEOOOA30WF84 DEO00A382616 DEOO0A382665
Issue Rating BBB- (S&P) , ,7
(

Second Party Opinion S&P Global 7N _ j;‘
Green Bond Framework 2020 2020 2023 2025 _ g
Coupon 4.375% 5.0% 4.0% 3.25% R
Issue Date 22.08.2022 30.01.2023 20.11.2024 27.08.2025 Ul TR et
Maturity 28.08.2026 05.02.2027 27.01.2028 01.09.2028 ’

e -
Issue Size € 500 mn € 500 mn €500 mn €750 mn
Outstanding Amount € 500 mn € 500 mn € 500 mn €750 mn : e/ i *ﬁ
Total outstanding €23bn
amount

Index Membershi Bloomberg MSCI Global Green Bond Index 4
p iBoxx Global Green, Social & Sustainable Bonds Index N
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DISCLAIMER DEUTSCHE

PFANDBRIEFBANK

= 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 is furnished to you solely for your information. You may not reproduce it or redistribute to any other person.

= 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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ESG Pbb st o

ESG Programme

ESG Committee —> ESG at core of pbb’s strategy:
» pbb can help to reduce the real estate sector’'s

ESGP M t ESG Expert Grou Green Financing significant CO, impact -
rogram Managemen P P Committee - Green finance bank and transformation partner

+ Current KPIs set initial roadmap for establishing
ESG-Office green products, science-based decarbonization
path for aligning pbb’s CRE portfolio with Paris

- [ [ [ [ [ [ ' 1.5° C target by 2050

ESG Reportin Business Planning, . . L.
. :frﬂ‘}'ucéi . Operational Governance ESG Risk 2 Comm tion | | Management and StEStG EStG - ESG risk structurally integrated in risk management
ortfolio (E&S) || E & 's Footprint Portfolio Steering e - landscape and overall business strategy
Fin. Risk & - «  Comprehensive monitoring and steering of
Environmental Control Pillar i p iy g . g
physical and transitional risks in REF exposure —
socil Non-Fin. Risk & EU Taxonomy portfolio & individual loan basis
o Control - ESG risk assessment integral part of credit
CSR CRM REF CSRD process _
+ Transition plan developed which covers
CRM NomGore Communication strategic and risk management aspects
—> Comprehensive ESG program in place

B commitiees [ ] Working groups - Management Board responsibility — ESG targets

+ Operationally, all ESG dimensions covered with

1SS ESG C Prime C Prime C Prime clear responsibilities assigned, e.g. EU
taxonomy alignment for REF business
MSCI AAA AAA AAA - Progress reflected in above industry-average ESG
Ratings
Sustainalytics 23.3 (Medium Risk) 20 (Medium Risk) 18.8 (Low Risk)
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ESG

pbb continues to execute on its strategy

v 4
WA 2021
2017: 2020: Holistic organisational set-up of ESG
1st Non-financial Introduction of Green Program
Report (NFRD) Bond Framework Introduction of green building scoring

model & pbb Green Loan Framework
Development of first ESG strategy

2022:
Implementation of set of KPIs;

Project launch for EU Taxonomy & CSRD
disclosure requirements

4
2023: v 2024:
Implementation of ESG KPI management concept Refinement of ESG
with defined targets KPI Set by decar-

bonization path and
emission intensity
v reduction targets

2025:
Nonfinancial Report for 2024
compliant with NFRD & CSRD
2050:

Alignment of pbb’s credit
2026 @ wEmEEEE q portfolio with 1.5-degree

Focus on efficiency-& regulatory-driven measures target of Paris Agreement
Further automation of ESG data and analysis
process, usage of market-standard analysis methods
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Focus on
Transparency of pbb’s
portfolio and pbb's
own operations

Focus on science-based
approach to align pbb’s
portfolio and pbb's own
operations with climate goals



ESG pbb st o

Continued progress in sustainable finance activities

Green share of REF portfolio — 85.6% of REF portfolio scored — scoring of remaining portfolio ongoing

(commitments, green loan eligible assets, %)
—> Green share of total REF portfolio currently at 29.9% resp. € 8.6 bn

(34.9% based on scored portfolio of 85.6%) vs. target of >30% for 2026

el

12/25 Target 26
—> pbb is a leading issuer of senior preferred green bonds
Green Bonds in the European market
(nominal volume, € bn)
35 —> Current headroom between green bond eligible loans and green bonds

outstanding allows further green finance activities

- 3 maturities in 2025 of € ~1.5 bn and new issuance in 08/25 of € 750 mn
leads to decrease of Green Bond volume to € 2.8 bn in 2025

12/24 12/25
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GREEN LOAN
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pbb Green Loan Framework aligned with current regulatory and market developments -
specific metrics defined for each criterion

Criteria

Energy demand/-consumption
[kWh/(m2-a)]

Energy Reduction in Planning
[kWh/(m2-a)]"

pbb Green Bond
Framework Eligible?

pbb Scoring Model

“Green” building certification

Surface sealing (green field vs.
brown field)

Type of/distance to public
transportation

Local supply

Materials recycling®

Type of heating

Consumption of green energy
Biodiversity3

Existing energy/environmental
management3

2. Selected criteria are stricter, when the building is considered for pbb Green Bond Framework Eligibility.

MAX SCORE: 50 Points

MAX SCORE: 20 Points

MAX SCORE: 70 Points

1. Aligned with the EU Taxonomy

MAX SCORE: 30 Points

* X %
*

EU TAXONOMY %

FINAL REPORT

*
Kok K

Compliance with
EU Taxonomy

3. Do Not Significant Harm Principles according to EU Taxonomy
Green Bond Quarterly Report, March 2026
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GREEN BOND - SECOND PARTY OPINION
Last Second Party Opinion & External Review by S&P

DEUTSCHE
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Shade of Green: Light Green

"CICERD

Shades of
Green

= S&P Global provided the Second
Party Opinion on pbb’s Green
Bond Framework and related
policies. The most recent
framework was published in March

2023.

= S&P Global also provided the last

annual independent review of

pbb’s Green Bond Impact Reportin
February 2025.

= pbb publishes all reports here.

Green Bond Quarterly Report, March 2026

Deutsche Pfandbriefbank AG (pbb)
External Review of Green Bond Impact Report

2024

February 12, 2025

This report was produced by Shades of Green using Shades of Green Methodology.
On December 1, 2022, S&F Gicbal scyured Shades of Green from CICERO.

Shades of Green has reviewed pbb's Green Bond Impact Report 2024 (“Report™). We review against pbb’s Green
Bond Frameworks™ eligibility criteria (dated March 2020, the “2020 Framework™ and May 2023, the “2023
Framework”, together the “Frameworks™), and impact metrics for relevance and rransparency.

We consider that allocations align with the Frameworks’ eriteria and that the Report utilizes relevant and
sufficiently transparent impact metrics. We moreover consider the Report aligns with the core principles
and r dati ined in ICMA’s Handbook — Har
(June 2023).1

d Framework for Impact Reporting

Project allocation

Allocations align with the Frameworks™ eligibility criteria. pbb reports on its green bond asset pool as per 30
Movember 2024. At this date, the green bond asset pool totaled approximately EUR 5.52 billion, exceeding the
amount of outstanding green bonds (EUR 3.47 billion). Six green bonds are outstanding under the 2020 Framework
and one green bond is outstanding under the 2023 Framework.

The green bond asset pool consists of green loans provided in respect of various building types. The 2023
Framework has tighter eligibility criteria than the 2020 Framework. According to pbh, green loans included in the
green bond asset pool before May 2023 satisfy the 2020 Framework’s eligibility criteria relating 1o energy
performance, while, since its publication in May 2023, all green loans added to the green bond asset pool satisfy
the 2023 Framework's eligibility criteria.

The Frameworks each received an overall Light Green in our Second Party Opinions.* Both moreover contained
only one project category: green buildings. While the eligibility eriteria tightened in the 2023 Framework
compared to the 2020 Framework, in each case the project category received a Light Green shading. All proceeds
have therefore necessarily been allocated under Light green project categories,

Impact metrics
The Report utilizes relevant and sufficiently transparent impact metrics. Impacts are reported on the green bond
portfolio as per 30 November 2024 and the Report includes impacts for each of the Frameworks” example metrics.

The most prominent impact reported is esti d annual reduced/avoided GHG emissions (1COne), ealeulated and

reported in the same way as in previous Reports — we consider this a strength. Reduced/avoided emissions is a
common and relevant metric for green buildings and is complemented by energy performance figures and
additional information in the Report. ~In addition, pbb reports avoided emissions by every EUR 1 million of issued

! ICM A Handbook
ip 2020); pbb - SPO (2023)

External Review of pbb's Green Band Impact Report 2024 1

S&P Global
Ratings

Appendix 1 - Detailed Review

Fawered by legacy Shades of Green

Category Description

Review against framewaork criteria

Impact Metrics

Relevance of metrics

Transparency considerations

Green I

No di ies identified

in
Buildings buildings which

in the Frameworks

The eligible green pool asset
consists of green loans included
under differing eligibility criteria.
Prior to May 2023, green loans had
to satisfy the 2020 Framework:
since May 2023, they satisfy the
2023 Framework.

According to pbb, proceeds raised
under the 2020 Framework satisfy
that Framework's energy
performance criteria. All proceeds
raised under the 2023 Framework.
have currently been allocated to
existing buildings constructed prior
to 2021 and satisfy the
corresponding energy performance
criteria.

The Report sets out the energy
performance of each property to
substantiate it aligns with the
relevant Framework’s eligibility
criteria.

*  Estimated ex-ante

annual

Metric provides a good ¥ pbh uses the same impact
indication of the reporting methodology as

GHG emissions in
tons COze

| impact of in its previous Report —
the investment. this is considered a
strength.

The metric is commonly

used in green bond ¥ The ambition of each
reporting and is in line building depends on its
with core indicators in the performance compared to
ICMA Handbook the regulatory
requirements in the
jurisdiction. pbb’s use of
country specific
benchmarks helps with
this to some extent,
though note that PCAF
benchmarks represent the
emissions of standard
properties in a specific
market.

¥ pbb is transparent on its
overarching methodology,
though it does not set out
line by line calculations
or emission factors which

Extemal Review of phi's Green Bend Impact Report 2024



https://www.pfandbriefbank.com/fileadmin/user_upload/downloads/investor_relations/green_bonds/Shades_of_Green_-_Reporting_Review_-_pbb_1202205.pdf
https://www.pfandbriefbank.com/investoren/fremdkapitalinvestoren/green-bonds.html

GREEN BOND - REFERENCE PORTFOLIO Pbb DEUTSCHE

Preliminary Impact Reporting based on Current Portfolio PFANDBRIEFBANK

Carbon Impact Figures

Main building type :::t)i?\n in:IzzIt:iT:istOf Energy Demand Baseline Emission Factor Carbon Emission Benchmark Carbon Savings Total Carbon Financed Carbon
atyp (kgCOglmzlyear) y (kWh/m?/year) (kgCO,/kWh) (kgCO,/m?/year) (kgCO,/m?/year) Savings (tCO,/year) Savings (tCO,/year)
2

Building 1 EPC Local average Local energy mix EDB x EF CEB-CE CS x Area DB METEIN
Total XXX XXX

pbb Green Bond Carbon Impact: 33,371 tCO,/year

Carbon impact assessment methodology

= pbb estimates the carbon impact of its Green Bond Assets portfolio on a line-by-line basis
= pbb collects the carbon emission intensity for each building from its Energy Performance Certificates (EPCs)

If carbon emissions are not included in the EPC, energy demand figures are translated to carbon emissions via applicable emission factors for heating (sources: GEG 9 — German
building energy law) and electricity (source: European Environment Agency)

= The benchmark is the average energy demand by type of use in specific locations published by PCAF (Partnership for Carbon Accounting Financials).
(https://carbonaccountingfinancials.com/about).

Outstanding nominal amount in the No. of 5 : > : : Carbon savings - pbb financing share
_ potential Green Portfolio (€ mn) Green Buildings Total floor area (m?) Carbon savings - pbb financing share (tCO,/year) (tCO,/€ 1 mn)

03/2026 ~5,274 194 ~3.3mn ~33,371 ~6.3
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GREEN BOND - REFERENCE PORTFOLIO
Reference Portfolio: approx. € 5.3 bn as of 03/2026

bb DEUTSCHE
PFANDBRIEFBANK

-~ Portfolio consisting of ~ € 5.3 bn
+ Portfolio will change over time

Breakdown by regions (€ mn)

Great Britain

Czech Republic
—Others

Sweden

Poland
9%

France 16%

Germany

Breakdown by final energy consumption (€ mn)

140-160 kWh/mZ/year 0-50 kWh/m’/year
1%

100 - 140 kWh/m?/year 439,

48% 50-100
kWh/m2/year

Green Bond Quarterly Report, March 2026

— Process for recording the criteria of the overall portfolio established:
* Recording of all properties of the new business
- Most recent available data from Deepki used to assess top 15% criterion + Recording of the existing portfolio as part of the regular monitoring process

Breakdown by year of construction (€ mn)

=>2021
15%

before 2000

20102020 35%

%
2000-2009

Breakdown by green certifications (€ mn)

BREEAM Excellent

BREEAM Very Good
11%

No Certifications/unknown 4go, 0% BREEAM Good

DGNB Gold

L)
0% HGNB Platin
o LEED Platin
1% °
LEED Gold
HQE Excellent | EED Silver

Breakdown by property type (€ mn)

Warehouse / Logistics Hotels

Retail 5%

%

Residential /109,

Office

Top 15% Criterion
(for buildings built before 2021)

Office

9% Residential

. 3% -
no top 15% 0% 39, Warehouse/ Logistics

Retail
Hotel
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