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This presentation is not an offer or invitation to subscribe for or purchase any securities.

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 Deutsche Pfandbriefbank AG and its direct and
indirect subsidiaries and their securities. Nothing in this presentation shall form the basis of any contract or commitment whatsoever.

For the purpose of this presentation pbb means pbb sub-group.

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 document is not an offer of securities for sale 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 does not intend to conduct a public offering of securities in the United States.

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 document contains forward-looking statements based on calculations, estimates and assumptions made by the companys’ 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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Highlights Q3/9M 2015 bb
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Pre-tax profit of EUR 53 mn in Q3/15 (+20% y-0-y) brings PBT for 9M/15 to EUR 165 mn (+30% y-0-y)

— Net interest income up +7% y-0-y —in Q3/15, NIl suffers from less positive one-off effects and high early extensions/prepayments
of higher margin loans (Q3/15: EUR 95 mn; Q3/14: EUR 108 mn)

- Loan-loss provisions remain at low level (even net release of EUR 8 mn)
— Operating cost base down by -20% y-0-y to EUR -150 mn (CIR: 50%) due to strict cost discipline

— Positive one-offs largely compensated for HETA effects (Q1/15), accelerated run-down of Value Portfolio (Q2/15) and
provisioning

Net income of EUR 141 mn (no German cash income tax) corresponds to EpS of EUR 1.05 and RoE after tax
of 5.8%!? for 9M/15 (9M/14: EUR 108 mn; Q3/15: EUR 53 mn; Q3/14: EUR 34 mn)

New business (incl. extensions >1 year) of EUR 2.9 bn in Q3/15 (Q3/14: EUR 2.7 bn) results in total volume of
EUR 8.9 bn in 9M/15 (9M/14: EUR 7.0 bn) — overall market environment remains favourable but strongly competitive

Strategic portfolio up +7% ytd (nominal), but slightly down in Q3/15 (09/15: EUR 30.5 bn; 06/15: EUR 30.8 bn) due
to strong prepayments; non-strategic Value Portfolio continues to run down as expected (09/15: EUR 19.7 bn; 06/15:
EUR 20.5 bn; 12/14: EUR 22.7 bn)

Prepayments and liquidity position allowed for reduced funding activities with new long-term funding of EUR 2.9 bn
in 9M/15 (9M/14: EUR 5.6 bn)

Further improved capitalisation with fully loaded CET1 ratio of 16.1% (Basel Ill) - EUR 1 bn FMS silent participation
redeemed as planned prior to IPO in July 2015

Full-year expectation raised — PBT expected to be above initial expectation

1 Calculation based on average equity; EUR 1 bn silent participation of Sonderfonds Finanzmarktstabilisierung (FMS) included until redemption on 6 July 2015
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Highlights Q3/9M 2015 b
pbb well on track — however, NIl development in Q3/15in  fluenced by high early extensions/ Pb

prepayments of higher margin loans DEUTSCHE
Business volume development Income statement development
|
New business O 9M | Net interest income ¢ 9M  General and administrative expenses ¢ CIR
EUR billions (Commitments, incl. extensions >1 yr) I Q3 1 EWR millions (IFRS) Q3 EUR millions (IFRS) M
Q2! Q2 73.0% Qs
Q1 Q1 . 64 7% Q2

57 3% 1

— 50 0%

o
296 319 (303) (324) '
= . l 2

8.2

5.6 (5.5

(adjusted)?

|
|
|
|
|
|
|
3.2 : 116
' |
1.8 e I 74 74 106
08%7 1.6 1.6 & | 76 79 89 113 7 7 48
2012 2013 2014 oOM/15 : 2012 2013 2014 9M/15 2012 2013 2014 9M/15
|
Portfolio M vr PIE B REF ' Loan-loss provisions Pre-tax profit/RoE ¢ ROE
EUR billions (Financing volumes) : EUR millions (IFRS) EUR millions (IFRS) 6.8%*% o oM
I 3.8%3 5.0%3 5.0%3 P
: . ¢ ¢ Q3
58.4 I 1 Q2
511 51.3 50.2
I 124 ot
22.7 I @
6.0 6.6 7.3 7.1 : 4 8 . ' 61
: Strategic | EEE— 30
portfolios
| -8 51
. I 21 21 29 38
|
12/12r  12/13' 12/14* 06/15 09/15 I 2012 2013 2014 9M/15 2012 2013 2014 9M/15
1

Note: Figures may not add up due to rounding 1 Restated; figures retrospectively adjusted for transfer of Italian PIF portfolio into VP (as of 01/01/15) 2 Adjusted for EUR -120 mn extraordinary effects from value adjustments on
HETA exposure 3 Incl. EUR 1 bn silent participation of Sonderfonds Finanzmarktstabilisierung (FMS) 4 Calculation based on average equity; EUR 1 bn silent participation of Sonderfonds Finanzmarktstabilisierung (FMS) included
until redemption on 6 July 2015
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Income statement
Net interest and commission income up +11% y-0-y — howev
early extensions/prepayments of higher margin loans

Income from lending business
EUR millions

e ——E

Net interest income

thereof: Prepayment fees 4 6 24 12

One-off effects 11 1 11 25

Net fee and commission - 3 - 12
income

Total 108 98 303 336

Net interest and commission income

EUR millions
o3 o3
—GH— @l
e =1 =
o [
118
106 106 116
89 89 113 120
NIl NII+NCI NII NII+NCI
\ ) \ )
Y
oMm/14 OM/15
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er, Q3/15 suffers from high

Key drivers 9M/15:

NIl positively driven y-o-y by a grown strategic portfolio
supported by one-off effects

Major one-off effects:

— Gains from sale of a promissory notes (Q1/15: EUR
15 mn; Q3/15: EUR 10 mn)

-~ Gain from release of cash-flow hedge reserve due
to retrospective hedge inefficiency (Q2/15: EUR 12
mn)

— Q2/15 and particularly Q3/15 burdened by interest
accruals in relation to legal risks and other one-offs

m In Q3/15, NIl mainly suffers from less positive one-off
effects and high early extensions/prepayments of
higher margin loans
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Income statement b
Result from financial instruments primarily driven by derivative valuation and Pb

one-off effects PEANDGRIEFBANK

Result from financial instruments

EUR millions Key drivers 9M/15:
] Q3/14 Q3/15 | 9M/14|9M/15 = NTI positively driven by
Net trading income - 21 — interest rate and FX related derivative valuation
thereof: HETA - - - -3 effects (EUR 17 mn; 9M/14: EUR 3 mn) and
Net income from financial 22 5 23 -32 — bCVA effects (EUR 4 mn; 9M/14: EUR -8 mn)
Investments which more than compensated for negative effects:
thereof: HETA - - - -73 - o .
Other one-off effects 21 4 24 a — pull-to-par effects from positive derivative fair
i ; values (EUR -14 mn; 9M/14: EUR -17 mn) and
Net income from hedging 1 7 -5 9 _ _ _
relationships -~ hedge breakage costs in relation to HETA (Q1/15:
EUR -3 mn)
Total 20 12 -3 -16

¥ NFI mainly burdened by EUR -73 mn HETA valuation
adjustments in Q1/15, which are partly compensated
by gains from sale of assets (9M/15: EUR 41 mn;
Q3/15: EUR 4 mn)

-107

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 O3

\ I} A )
¥ Y il

2013 2014 9M/15
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Income statement b
Result from further business activities mainly driv en by bank levy and one-off effects pb
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Result from further business activities

EUR millions Key drivers 9M/15:

_ Q3/14 | Q3/15|9M/14 [ 9OM/15 m |IT services for DEPFA terminated by end of 2014

Net other operating -16 -12 -20
income/expenses ® EUR -25 mn bank levy based on best estimate for
thereof: IT services DEPFA 7 - 25 - European bank levy, but final parameters not yet fix
Bank levy - - - -25
One-off effects -27 -17 -29 -15
Wi icelETEo e 5 4 1 7 m One-off effects include the following major effects:
income/expenses — Gain from sale of a successfully restructured

property in Japan (Q2/15)

— Provisions for legal risks, procedural costs related
to HETA and rescue acquisitions

Net other operating income/expenses
EUR millions
32

24 24
20

13

18

-11 12

-16

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 O3

\ ) A )
1 i i

2013 2014 9M/15
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Income statement
Loan-loss provisions continue to benefit from portf
environment remains favourable

Loan-loss provisions: Income statement
EUR millions

r——L

Specific allowances

Additions -3 - -22 -12
thereof: HETA - - - -6
Releases 2 - 8 5
Portfolio-based allowances 2 3 8 13
Other allowances - = - 1
Recoveries from write-offs - - 5 1
Total 1 3 -1 8
4

H M HETA

-20
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 O3

\ ) A )
1 i i

2013 2014 9M/15

1 Based on internal ratings (EL classes): EL classes 1-8 = Investment grade; EL classes 9-18 = Non-investment grade

olio-based releases — overall market
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Key drivers 9M/15:

W Net release of portfolio-based allowances (EUR 13
mn) more than compensated for net additions of
specific allowances (EUR -7 mn, thereof EUR -6 mn
referring to HETA in Q1/15)

M No net additions to specific allowances required in
Q3/15

B Low level of LLPs also reflects continued conservative
business approach

— 96% of portfolio investment-grade! (12/14: 96%)
— 59% avg. LTV in REF portfolio (12/14: 59%)

— 1.3% share of problem loans in total portfolio
(12/14: 1.8%)

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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Income statement
Operating cost base significantly reduced due to st

General and administrative expenses
EUR millions

e —

General admin. expenses -188 -150
Personnel -27 -28 -81 -84
Non-personnel -37 -24 -107 -66
CIR (%) 57.1 53.1 59.7 50.0
84
80
_ 16 T o _____.
62 62 64 63
48 _ 50

QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 03

Y il

¥
2013 2014 9M/15

rict cost containment

pbb
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Key drivers 9M/15:

B Operating cost base significantly reduced by -20%
y-0-y, mainly reflecting

— strict cost discipline

— lower expenses for IT (IT services for DEPFA
terminated) and professional services (less projects)

— On a pro-rata basis, GAE well below mid-term target
of EUR ~220 mn p.a. — some further catch-up
expected in Q4/15

4 2013: 278

< 2014: 7 63
< 9V/15: @ 50

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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Real Estate Finance (REF)

PBT up y-0-y supported by one-off effects — NIl suffers f
prepayments of higher margin loans in Q3/15

New business: Regions/property types
9M/15: EUR 7.9 bn (commitments, incl. extensions >1 year)

rom high early extensions/

. Netherlands 2%
Austria 2%
ustia 27 Pan-European 3%

Mixed use/ Hotel 7%

Spain 3% other i
France 10% o

7% Warehouse/
CEE ‘ Germany Logistics ’

13%

Nordics 19%
Residential
UK Retail/
Shopping

Key drivers 9M/15:

DEUTSCHE
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New business (incl. extensions >1 year) 2014 9M/15

Volume (EUR bn, commitments) 9.0 7.9

thereof: Extensions >1 year 2.1 2.0
No. of deals 161 128
Average maturity eqal maturity) (YEQrs) ~5.1 ~5.7
Average I-TV(New commitments)1 (%) 64 63
Average gross margin (bp) >200 ~170
Operating income 220 275

thereof: Net interest income 226 226
Loan-loss provisions -2 14
General administrative expenses -118 -116
Pre-tax profit 102 179
CIR (%) 56.7 42.2
RoE before tax (%) 14.2 34.4
Equity (EUR bn, excl. revaluation reserve) 0.7 0.6
RWA (EUR bn) 7.2 6.9
Financing volume (EUR bn, nominal) 21.8 23.4

Note: Figures 2014 restated acc. to IFRS 8.29; figures retrospectively adjusted for
change in segmental equity allocation (as of 01/01/15).

B Other key drivers:

B Overall market environment remains favourable but strongly competitive
- EUR 7.9 bn new business (9M/14: EUR 6.1 bn)
— Avg. gross new business margin down to ~170 bp in 9M/15 after >210 bp in 9M/14

NIl burdened by high early extensions/prepayments of higher margin loans in Q3/15

- LLPs positively driven by net releases of portfolio-based allowances — net additions to specific allowances resulted out of a few single cases (EUR -1 mn)

- EUR 6 mn allocated prepayment fees
- EUR -12 mn allocated bank levy
- EUR 33 mn net one-offs, thereof EUR 46 mn direct? and EUR -13 mn allocated?

B GAE slightly down y-o0-y due to lower non-personnel costs

Note: Figures may not add up due to rounding
back-end fee, EUR -8 mn write-offs on rescue acquisitions

1 Avg. LTV (extensions): 56% (9M/15); 65% (2014)

3 Incl. EUR gain from release of cash-flow hedge reserve, gains from sale of assets, legal provisions

2 Incl. EUR 39 mn gain from sale of a successfully restructured property in Japan, EUR 7 mn CVA release, EUR 5 mn deferred

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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Public Investment Finance (PIF) b
New business up +14% y-o-y — NIl suffers from negative a  llocated one-offs in Q3/15 pb
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New business: Regions/counterparty types New business_(incl. extensions 21 yean)

9M/15: EUR 1.0 billions (commitments) Vel (IR o0, GO ) 1.2 1.0
No. of deals 42 23
Average maturityyay) (years) ~6.7 ~7.8
Average gross margin (bp) >75 >70
Public Sector Income statement (IFRS, EUR mn) 9M/14 9M/15
Spain Entities Local Operating income 24 27
6% Authorities thereof: Net interest income 28 28
? Loan-loss provisions = =
General administrative expenses -23 -20
Germany -
£ Pre-tax profit 1 8
ranee 2014 | ow/15
s i CIR (%) 88.6 74.1
overeign RoE before tax (%) 0.9 3.0
guaranteed . .
Equity (EUR bn, excl. revaluation reserve) 0.5 0.2
RWA (EUR bn) 1.3 1.2
Financing volume (EUR bn, nominal) 6.6 7.1

Note: Figures 2014 restated acc. to IFRS 8.29; figures retrospectively adjusted for
change in segmental equity allocation and for transfer of Italian PIF portfolio (nominal:
EUR 1.3 bn; RWA EUR 1.1 bn) into VP (as of 01/01/15).

Key drivers 9M/15:

B EUR 1.0 bn new business (9M/14: EUR 0.9 bn) — avg. gross new business margin stable at >70 bp y-o-y (9M/14: >70 bp)
B NIl slightly burdened by prepayments of higher margin loans in Q3/15

B Other key drivers:
- EUR 2 mn allocated prepayment fees
-  EUR -4 mn allocated bank levy
-~  EUR -3 mn net allocated one-offs?

B  GAE down by due to lower non-personnel costs

Note: Figures may not add up due to rounding 1 Incl. gain from release of cash-flow hedge reserve, gains from sale of assets, legal provisions
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Value Portfolio (VP)
Value Portfolio continues to run down in line with strategy Pb
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Value Portfolio: Development Income statement (IFRS, EUR mn) 9M/14 9M/15

EUR billions (Financing volumes)?

Operating income 67 -6
thereof: Net interest income 44 66
22.7 205 197 Loan-loss provisions 1 -6
General administrative expenses -47 -14

Pre-tax profit/loss 20 -26

Key indicators 2014 9M/15
CIR (%) >100.0 >100.0
- ’ ROE before tax (%) -3.5 -1.9

RWA 55 4.7 4.7 Equity (EUR bn, excl. revaluation reserve) 1.8 1.3
RWA (EUR bn) 5.5 4.7
Financing volume (EUR bn, nominal) 22.7 19.7

12/14 06/15 09/15

Note: Figures 2014 restated acc. to IFRS 8.29; figures retrospectively adjusted for
change in segmental equity allocation and for transfer of Italian PIF portfolio (nominal:
EUR 1.3 bn; RWA EUR 1.1 bn) into VP (as of 01/01/15).

Key drivers 9M/15:

B Value Portfolio continues to run down in line with strategy, supported by management measures in Q2/15 (asset sale of EUR 0.8 bn with RWA relief of EUR 0.5 bn)
—in Q3/15, no RWA release due to run-down of ‘zero’ risk-weighted assets

m  Other key drivers:
- EUR 5 mn allocated prepayment fees
-~ EUR -10 mn allocated bank levy

—~ EUR -54 mn net one-offs, thereof EUR -72 mn direct? and EUR 18 mn allocated® — EUR -80 mn value adjustments on HETA in Q1/15 partly offset by net gains
from asset sales

m |T services for DEPFA terminated by end of 2014 — in 9M/14 EUR 25 mn income, but also related operating costs

Note: Figures may not add up due to rounding 1 Excl. FMS-WM guaranteed exposure 2 Incl. EUR 25 mn gain from sale of promissory notes, EUR -23 mn from sale of non-strategic assets, EUR -80 mn value adjustments on HETA

3 Incl. gain from release of cash-flow hedge reserve, gains from sale of assets, legal provisions

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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Portfolio b
Strategic portfolio up +7% ytd, but slightly down i n Q3/15 due to high prepayments Pb
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Total portfolio 12/14* M 06/15 M 09/15
EUR billions (Financing volumes)
Strategic Non-strategic
portfolios portfolios
(run-down)

1 1 51.1 51.3 50.2

21.8 23.5 23.4 22.7 20.5 19.7

REF PIF VP Total
el Key divers OMI15:
PIF W Strategic portfolio increased ytd on the basis of strong
@ — M REF new business — however, high prepayments led to a

slight portfolio decrease in Q3/15
30.8 30.5

28.4

® Non-strategic Value Portfolio continues to run down as
expected, supported by management measures (sale
of EUR 0.8 mn portfolio in Q2/15)

12/14% 06/15 09/15

Note: Figures may not add up due to rounding 1 Restated; figures retrospectively adjusted for transfer of Italian PIF portfolio (EUR 1.5 bn) into VP (as of 01/01/15) as Italy is no longer in strategic focus

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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Portfolio b
Sustained sound risk profile Pb

DEUTSCHE
PFANDBRIEFBANK
Total portfolio: Internal ratings (EL classes) Total problem loans
EUR billions (EaD, Basel IlI)! EUR millions (EaD, Basel IIl)
243253 7.8 81 262227 69 53 652615 Coverage 30% 45% 36%
10% 8% rago
Share in 1.8% 1.4% 1.3%

total portfolio

REF PIF VP C&A Total 12/143 06/153 09/15
IR
O
Non-investment grade? Workout*
I T Investment grade? I Restructuring (thereof: [l HETA)
Key drivers 9M/15: Key drivers 9M/15:
®m High portfolio quality continuously reflected in sound M Total problem loans further down (REF: EUR 548 mn;
risk profile with investment grade share of 96% (06/15: PIF: ‘nil’; VP: EUR 241 mn) due to successful
96%; 12/14: 96%)? restructuring

m Coverage ratio does not take into account additional
collateral (Total: 36%; REF: 28%; VP: 45%) — incl.
additional collateral, REF coverage ratio at rd. 100%

Note: Figures may not add up due to rounding 1 Excl. FMS-WM guaranteed exposure 2 EL classes 1-8 = Investment grade; EL classes 9-18 = Non-investment grade 3 In addition, EUR 1 mn in C&A 4 PD class 30: No
signs that the deal will recover soon, compulsory measures necessary 5 PD class 28+29: Payments more than 90 days overdue or criteria acc. to respective policy apply

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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Funding

Strong prepayments and liquidity position allowed f

New long-term funding M owm/14
EUR billions? 0 owmr/1s
@ Spread : :
(op/omE) 25 5 1+ 29 12 . 8 8
____________ U
@Tenor g4 141 1 207 64 | 63 46
ors) . ..
3.6
| v 16 1.7
1.0 ¢ !
, 0.3 0.3 |
Mortgage Public Sector Unsecured Total

Pfandbriefe  Pfandbriefe
Spread development: PBBGR 1.375 01/18

bps vs. mid-swap

150

145 —
140 N

135
130 %’Avﬁ
125 -

120

115
110

105

100 T T
12.10.15 19.10.15

Note: Figures may not add up due to rounding

26.10.15 2.11.15 9.11.15

1 Excl. money market and deposit business

or reduced funding activities Pbb

DEUTSCHE
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Pfandbriefe

M No benchmark issuance prior to IPO — focus on
optimisation and re-balancing of cover pools

B CBPP3 allowed for deferral of Pfandbrief issuance

m End of 07/15, 5yr mortgage Pfandbrief in benchmark
format successfully issued at -14 bp spread vs. mid-

swap

Senior Unsecured

B Unsecured funding volume in Q3/15 at prior year level
due to strong private placements and three public
capital market transactions

-~ In 01/15, EUR 500 mn benchmark issuance (01/17;
+78bp/MS) + EUR 200 mn tap (09/19; +100bp/MS)

- First benchmark issuance after IPO in 10/15 at
+140bp/MS (EUR 500 mn; 01/18) — secondary
market spread tigthened to +123bp/MS since

issuance

Funding structure and liquidity

B ALM profile and liquidity position remain comfortable
(NSFR >100%; LCR >200%)

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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Funding
Focus on optimisation and re-balancing of cover pool
and Mortgage Pfandbrief rating strengthened

as of 12 November 2015 S&P Moody’s

Pfandbrief ratings

Public Sector Pfandbrief AA-L Aal

Mortgage Pfandbrief AA+? Aal
- W

mandate
continued

mandate

terminated

Disclaimer:

The rating information published in this presentation and on our web site 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. 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.

Mortgage Cover Pool: Total cover funds
EUR billions (Nominal)

—+— OC (%)
OC (absolute)
[ Pfandbriefe outstanding

0,
25.7% 26.4% S12%
19.3 19.7 20.7
-4.0I -4.1I -4.9I
12/14 06/15 09/15

Note: Figures may not add up due to rounding 1 Negative Outlook 2 Stable Outlook

M One notch rating increase for Mortgage Pfandbriefe

pbb

DEUTSCHE
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s — Pfandbrief ratings consolidated

Pfandbrief Ratings:

¥ Rating mandate with Moody’s continued — mandate
with S&P terminated

following OC commitment by pbb:
-~ Mortgage Pfandbrief: Aal (uplift from Aa2)
— Public Sector Pfandbrief: Aal (unchanged)

M Optimisation of Pfandbrief ratings will result in a

reduction of future unsecured funding need

Public Sector Cover Pool: Total cover funds
EUR billions (Nominal)

—— OC (%)
OC (absolute)
[ Pfandbriefe outstanding

29.7%
21.6%
15.7%
24.3 23.2 21.9
.3-3. .4.1. .5.0.
12/14 06/15 09/15

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015

21




Funding
pbb direkt — retail deposit base continued to increase

== No. of clients?
Overnight deposits
I Term deposits

Retail deposits: Total volume
EUR billions

18.800 ~21,300 ~2f’;200
' ¢ 2.3
2.0
1.5 0.5 0.7
0.4

12/14 06/15 09/15

Retail deposits: Terms
30/09/2015: EUR 2.3 bn

10Y-term
7%

5Y-term Call money

17%

22% 6M-term

3Y-term

10%
1Y-term

2Y-term

Note: Figures may not add up due to rounding 1 Only accounts with money inflow, excluding terminated accounts

pbb

DEUTSCHE
PFANDBRIEFBANK

Key drivers 9M/15:

B Number of clients and total volume continued to
increase in Q3/15

— Clients: +4,400 (+23%) ytd
— Volume: EUR +0.8 bn (+53%) ytd

Key drivers 9M/15:

B Original weighted avg. maturity of term deposits at 3.5
years (06/15: 3.6 yrs; 12/14: 3.1 yrs)

B 5y- and 10y- term deposits account for 23% of total
deposits (06/15: 25%; 12/14: 18%)

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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Agenda pbb

DEUTSCHE
PFANDBRIEFBANK

1 Highlights Q3/9M 2015
2 Financials

3 Business units

4 Portfolio

5 Funding

6 Capitalisation

7 Key take-aways

Appendix
Contact details

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015




Capitalisation

pbb with strong capital ratios under Basel Ill, even
FMS silent participation

Basel lll: RWA
EUR billions (IFRS)?

without EUR 1 bn

Basel Ill: Capital ratios

% (IFRS)

15.5

C11%)—

13.8

13.7

Transitional rules

pbb

DEUTSCHE
PFANDBRIEFBANK

i Fully loaded 356

12/1414 1 06/15' | 09/15  09/15

16.1 >12.5
16.1 >16
17.9 16-18

3.6 >3.5

CET1 21.7 24.4 17.0
Tier 1 23.0 25.8 18.4
Own
funds 26.1 28.9 21.4
Leverage
ratio 5.3 5.5 4.1
12/14 06/15 09/15
Basel Ill: Capital Tier 2 Key drivers 9M/15:
EUR billi IFRS iti i
Hions (IFRS) Bl Additional Tier 1 ® RWA reduction ytd driven by re-/prepayments and
W CcET1 positive rating changes — slight increase in Q3/15
driven by REF new business
Transitional rules : Fully
loaded 356
4'85 4.0 | M As planned, FMS silent participation (EUR 1 bn)
: 0.4 3.0 : redeemed prior to IPO on 6 July 2015 (formerly
- 04 2.5 recognised in CET 1)
; 03
1
I ® Hybrid capital (EUR 350 mn) recognised with 70% in
1 Additional Tier | according to transitional rules (fully
_ loaded: not eligible)
12/144 06/15 FMS silent 09/15 I 09/15
participation

Note: Figures may not add up due to rounding
results

5 Based on currently known Basel Ill rules

1 Until 15/07/2015, under the 'Waiver Rule’ pbb calculated regulatory capital ratios on a voluntary basis
6 Actual figures may vary significantly from simulation

2 No transitional rules to be applied

3 Simulation

4 Incl. full-year

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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Key take-aways Pbb

DEUTSCHE
PFANDBRIEFBANK

Full-year 2015 PBT expectation raised on a more favourable trend than initially expected
— expectations for Q4/15 as follows:

Net interest and commission income on or above Q3/15 level

Continued low risk costs
Some further catch-up in operating costs, but still well below mid-term target

Valuation and other operating result likely to be negative
Profit after tax (IFRS) likely better than expected due to adjustment of DTA on TLCF

Strong capitalisation, even after payback of FMS silent participation — regulatory environment
remains challenging

Prudent underwriting policy continued to keep strong asset quality

Overall market environment for commercial real estate remains favourable, but continued high
competition

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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PFANDBRIEFBANK

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015

27




Key figures

pbb Group Pb

DEUTSCHE
PFANDBRIEFBANK

Income statement (EUR millions) 2012 2013 2014 2014 9M/15
(adjusted)?!

Net interest income

Net fee and commission income 23 9 1 1 12
Net trading income 10 -51 -30 -27 7
Net income from financial investments 13 96 =77 32 -32
Net income from hedging relationships -6 9 -3 -3 9
Net other operating income/expenses 131 100 14 14 -20
Operating income 467 482 326 438 300
Loan-loss provisions 4 -8 -21 -13 8
General and administrative expenses -341 -312 -251 -251 -150
Net miscellaneous income/expenses -6 3 - - 7
Profit or loss before tax 124 165 54 174 165
Income taxes -55 -5 -50 -58 -24

Net income/loss

Key ratios (%) 2012 2013 2014 (a(igslt:d)l 9M/15

73.0 64.7 77.0 57.3 50.0
RoE before tax* 3 8 5 0 1 6 5 0 6 8
ROE after tax4

Balance sheet (EUR billions) 12/12? 12/133 12/14 09/15

Total assets 97.1 74.6 74.95 67.1
Equity (excl. revaluation reserve) 3.2 3.4 3.4 2.6

thereof: Silent participation® 1.0 1.0 1.0 -
Financing volume (nominal) 58.4 51.2 51.1 50.2
RWA (EUR bn) 15 3 14.1°/18.110 15.5 13.8
CET 1 ratio (%)8 17.6°/ 18.510 21.7 17.0
Employees (FTE) 981 803 812 785

Note: Annual results audited, interim results unaudited 1 Adjusted for EUR -120 mn extraordinary effects from value adjustment on HETA exposure 2 Revised due to retrospective first time adoption IAS 19 3 Revised due to
retrospective first time adoption IFRS 10 4 Calculation based on average equity; EUR 1 bn silent participation of Sonderfonds Finanzmarktstabilisierung (FMS) included until redemption on 6 July 2015 5 EUR 1 bn FMS silent
participation redeemed on 6 July 2015 6 Revised due to IAS 8.14 et seq 7 Until 15/07/2015, under the 'Waiver Rule‘ pbb calculated regulatory capital ratios on a voluntary basis 8 Incl. full-year results, excl. interim results

9 Basel Il (SolvV, HGB) 10 Basel lll simulation 11 Basel Il transitional rules

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015 28




Key figures
pbb Group Q3/15

Income statement (EUR millions)

REF

PIF

pb

DEUTSCHE
PFANDBRIEFBANK

Net interest income

Net fee and commission income

Net trading income

Net income from financial investments
Net income from hedging relationships
Net other operating income/expenses
Operating income

Loan-loss provisions

General and administrative expenses
Net miscellaneous income/expenses
Profit or loss before tax

Income taxes

Net income/loss

68
3

19

3

2

108

95
3

Note: interim results unaudited. Figures Q2/14 restated acc. to IFRS 8.29; figures retrospectively adjusted for change in segmental equity allocation and for transfer of Italian PIF portfolio (nominal: EUR 1.3 bn; RWA EUR 1.1 bn) into

VP (as of 01/01/15).

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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Key figures
pbb Group 9M/15 Pb
DEUTSCHE

Income statement (EUR millions) REF PIF pbb Group

Net interest income 226 226 28 28 44 66 5 4 303 324
Net fee and commission income - 12 - - - - - - - 12
Net trading income -9 7 -3 - -9 - - - -21 7
Net income from financial investments 11 18 3 6 9 -56 - - 23 -32
Net income from hedging relationships -2 4 -2 1 -1 4 - - -5 9
Net other operating income/expenses -6 8 -2 -8 24 -20 -1 - 15 -20
Operating income 220 275 24 27 67 -6 4 4 315 300
Loan-loss provisions -2 14 - - 1 -6 - - -1 8
General and administrative expenses -118 -116 -23 -20 -47 -14 - - -188 -150
Net miscellaneous income/expenses 2 6 - 1 -1 - - - 1 7
Profit or loss before tax 102 179 1 8 20 -26 4 4 127 165
Income taxes -19 -24
Net income/loss 108 141

Note: interim results unaudited. Figures H1/14 restated acc. to IFRS 8.29; figures retrospectively adjusted for change in segmental equity allocation and for transfer of Italian PIF portfolio (nominal: EUR 1.3 bn; RWA EUR 1.1 bn) into
VP (as of 01/01/15).
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Key figures
Real Estate Finance (REF)

Income statement (EUR millions) 2012 2013 Q1/14 Q2/14

Net interest income

Net fee and commission income 25 10 -
Net trading income 2 -21 -4
Net income from financial investments 14 96 1
Net income from hedging relationships -3 4 -1
Net other operating income/expenses -3 5 4
Operating income 284 352 72

Loan-loss provisions 5 -1 5
General and administrative expenses -139 -147 -39
Net miscellaneous income/expenses -3 2 4

Pre-tax profit

50.0

CIR (%) 48.9 41.8 54.2
RoE before tax (%) 20.2 27.8 20.7

Equity (EUR bn)
RWA (EUR bn) 9.6 7.4 7.2
Financing volume (EUR bn, nominal) 22.1 20.4 211

15.9

Key figures 12/12 12/13 03/14 06/14

7.5

21.6

56.9
14.7

0.7
7.6
21.7

pbb

DEUTSCHE
PFANDBRIEFBANK

68 294 75 83 68 226

226
- 2 2 7 2 3 12
-9 -4 -13 2 1 4 7
11 3 14 13 5 - 18
-2 - -2 -1 2 3 4
-6 -7 -13 -4 21 -9 8
220 62 282 92 114 69 275
-2 -12 -14 10 1 3 14
-118 -42 -160 -37 -38 -41 -116
2 -2 - 2 1 3 6
102 6 108 67 78 34 179
53.6 67.7 56.7 40.2 33.3 59.4 42.2
17.2 14.2 39.6 41.8 23.6 34.4

0.7
7.6 7.2 7.2 6.8 6.7 6.9 6.9
21.7 21.8 21.8 23.5 235 23.4 23.4

Note: Annual results audited; interim results unaudited. Figures 2012-2014 restated acc. to IFRS 8.29; figures retrospectively adjusted for change in segmental equity allocation (as of 01/01/15).

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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Key figures
Public Investment Finance (PIF)

Income statement (EUR millions) 2012 2013 Q1l/14 Q2/14

Net interest income

Net fee and commission income -1 1 -
Net trading income 1 -6 -1
Net income from financial investments - -1 -
Net income from hedging relationships -1 1 -1
Net other operating income/expenses -2 -2 1
Operating income 14 17 6

Loan-loss provisions -4 - -
General and administrative expenses -25 -28 -8
Net miscellaneous income/expenses - - 1

Pre-tax profit

77.8

CIR (%) >100 >100 >100
RoE before tax (%) -4.0 -2.7 -0.5

Key figures 12/12 12/13 03/14 06/14

Equity (EUR bn)
RWA (EUR bn) 14 1.4 1.3
Financing volume (EUR bn, nominal) 6.0 5.7 6.0

1.3
6.2

88.9
0.5

0.5
15
6.5

pbb

DEUTSCHE
PFANDBRIEFBANK

12 40 8 14 6 28

-3 -1 -4 1 - -1 -
3 - 3 6 - - 6
-2 2 - - - 1 1
-2 -2 -4 -2 -5 -1 -8
24 11 35 13 9 5 27
-23 -8 -31 -6 -7 -7 -20
- - - - - 1 1
1 3 4 7 2 -1 8
95.8 72.7 88.6 46.2 77.8 >100 74.1
-2.2

0.5
1.5 1.3 1.3 1.3 1.2 1.2 1.2
6.5 6.6 6.6 6.8 7.3 7.1 7.1

Note: Annual results audited; interim results unaudited. Figures 2012-2014 restated acc. to IFRS 8.29; figures retrospectively adjusted for change in segmental equity allocation and for transfer of Italian PIF portfolio (nominal: EUR 1.3

bn; RWA EUR 1.1 bn) into VP (as of 01/01/15).
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Key figures
Value Portfolio (VP)

Income statement (EUR millions) 2012 2013 Q1/14 Q2/14

Net interest income 17
Net fee and commission income -1 -1 - = -
Net trading income 7 -24 -4 -4 -1
Net income from financial investments -1 1 -2 1 10
Net income from hedging relationships -2 4 -1 -1 1
Net other operating income/expenses 137 95 9 14 1
Operating income 164 105 11 28 28
Loan-loss provisions 3 -7 - - 1
General and administrative expenses -176 -136 -15 -17 -15
Net miscellaneous income/expenses -3 1 1 - -2
Pre-tax profit 12

CIR (%)
RoE before tax (%)

4
>100 >100 >100 60.7 53.6
-0.7 -2.1 -0.5 2.7

Key figures 12/12 12/13 03/14 06/14

Equity (EUR bn)
RWA (EUR bn)

Financing volume (EUR bn, nominal)

1.9
3.8 7.7 7.0 7.6 7.2
30.3 25.1 24.3 24.0 23.7

pbb

DEUTSCHE
PFANDBRIEFBANK

Q4/14 2014 2014 Q1/15 Q2/15 Q3/15 9M/15
(adjusted)?!
35 79 79 28 19 19 66

44
- -1 -1 -1 - - - -
-9 -4 ks -12 2 1 G -
9 -103 -94 15 -39 2 5 -56
-1 - -1 -1 - 1 3 4
24 7 31 31 -5 -13 -2 -20
67 -66 1 111 -14 -14 22 -6
1 -8 -7 1 -6 - - -6
-47 -13 -60 -60 -5 -5 -4 -14
-1 1 - - - - - -
20
(adjusted)?
70.1 nfa  >100 54.1 n/a 18.2
16  -183 -35 -2.8 -4.9 -4.0 1.9
1.9
7.2 5.5 55 55 55 4.7 4.7 4.7

23.7 22.7 22.7 22.7 22.2 20.5 19.7 19.7

Note: Annual results audited; interim results unaudited. Figures 2012-2014 restated acc. to IFRS 8.29; figures retrospectively adjusted for change in segmental equity allocation and for transfer of Italian PIF portfolio (nominal: EUR 1.3
1 Adjusted for EUR -118 mn extraordinary effects from value adjustments on HETA exposure

bn; RWA EUR 1.1 bn) into VP (as of 01/01/15).
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Heta Asset Resolution AG (HETA)
Total valuation adjustments of EUR 197.5 mn — pbb’s HE

valued at ~50%

TA exposure (nominal EUR 395 mn) pbb

DEUTSCHE
PFANDBRIEFBANK

HETA adjustment P&L impact (EUR mn)

pre Q4/14 Q4/14 Q1/15

Net income from
financial investments (1.5) (109) (73)

Total value
Loan loss provisions (8) (6) - adjustments

197.5)

Total value (
adjustments (1.5) (117) (79)

Net trading income

Total HETA effects (1.5) (120) (82)

EUR -118.5 mn (thereof EUR -117 mn in Q4/14) value adjusted on exposure of nominal EUR 395 mn
(Value Portfolio)

Decision taken in response to moves by the Austrian Financial Market Authority (FMA) and the Austrian
federal government

Further value adjustments of EUR -79 mn

m Together with the provisions in 2014, the provisioning was increased to ~50% percent of the notional
value

This increase was made following recommendations made by the Financial Regulators

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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Balance sheet b
Specialist lender with attractive German Pfandbrief as major funding instrument pb

DEUTSCHE
PFANDBRIEFBANK

Balance sheet: 30/09/2015 (31/155014)"
IFRS, EUR bhillions

67.1 (74.9) 67.1 (74.9)

Pos. FV of derivatives 7.1 @5 6.7 (8.0) Neg. FV of derivatives

13.9 3.8 Liabilities to other banks and customers
0.3 — ,Money Market securities
5 5.6 (7.0 Other debt securities
Loans and advances (incl. unsecured bonds)
(Real Estate Finance, Public Investment Finance, 43.0 (45.6)
Budget Finance and other)

20.1 4.7 Public Sector Pfandbriefe

Mortgage Pfandbriefe
Other liabilities :

(provisions, income tax liabilities, subordinated capital and other)

, Equity3

Financial investments
(incl. Public Sector bonds) 16.6 (20.5)

Other assets
(cash reserve, income tax assets and other)

0.4 .3
Assets Liabilities & equity

Note: Figures may not add up due to rounding 1 31/12/2014 revised acc. to IAS 8.14 at seq. 2 Incl. allowances for losses on loans and advances 3 31/12/2014: Incl. EUR 1 bn silent participation of Sonderfonds
Finanzmarktstabilisierung (FMS), which has been redeemed on 6 July 2015

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015




Portfolio
Total portfolio

Regions
EUR billions (EaD, Basel I11)12

27.3
25.2

1270 6164 4, 47 4951

pb

DEUTSCHE
PFANDBRIEFBANK

31/12/2014 / Total: EUR 65.2 bn
¥ 30/09/2015 / Total: EUR 61.5 bn

2118

Spain

9%

France

Austria

1 Excl. FMS-WM guaranteed exposure

Note: Figures may not add up due to rounding

3.3
25 2217 2017 1414
: - 414 1216 0506 05 0.7 0.6 0.6
I . . H e e e e 2 0% 04 e 000
Germany?® Austria  France Spain UK Italy Poland Supra Portugal Sweden Hungary Finland Czech Other Rest of
Republic Europe  World
31/12/2014 30/09/2015
Finland <1% Czech Republic <1% Finland <1% Czech Republic 1%
Hungary 1% Other Europe 3% Hungary 1% Other Europe 3%
Sweden 2%\ Rest of World <1% Sweden 3%\ Rest of World 1%
Portugal 2% Portugal 2%
Supra 3% Supra 3%
Poland 3% Poland 3%
Italy 5% Germany? Italy 4% Germany?
UK 7% UK 8%

Spain

10%

France

Austria

2 Excl. intra-group exposure 3 Incl. central bank accounts (09/15: EUR 0.3 bn; 12/14: EUR 51 million)
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Portfolio

Problem loans pb

DEUTSCHE
PFANDBRIEFBANK

Total problem loans " VP (thereof: [l HETA) Regions
EUR millions (EaD, Basel IlI) N REF EUR million (EaD, Basel IIl)
60
51
1,143 46
’ @ 1,143 == No. of individual cases
_}156 Japan
2, = 88
789 e — 789 Benelux
F118
—} 110 ' CEE
Spain
B E B -
Germany
j—u - e (AUStria)
m uk

12/14* 06/151 09/15 12/14% 06/15! 09/15

Total problem loans 12/14 09/15

EUR milli EaD
milons (£20)
9 - - 9 9 ) ) 3

Workout loans?

Restructuring loans? 1,134

--- 1143 ----

Note: Figures may not add up due to rounding 1 In addition, EUR 1 mnin C&A 2 No signs that the deal will recover soon, compulsory measures necessary 3 Payments more than 90 days overdue or criteria acc. to respective
policy apply
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Portfolio Pbb

Real Estate Finance (REF)
DEUTSCHE

PFANDBRIEFBANK

Portfolio: Regions Portfolio: Property types
30/09/2015: EUR 25.3 bn (EaD, Basel IlI):

30/09/2015: EUR 25.3 bn (EaD, Basel IlI)t
Austria 1% Portugal <1%

Finland <1%, \ [ltaly <1%
Czech Republic 2% Other Europe 3% .
Hungary 1% Rest of World <1% Hotel/Leisure 4% Other 4%
Mixed use

4%

Spain 1%
Office

Poland
Warehouse/Logistics

Sweden
Germany

11%
France
) - 18%
Residential

Retail/Shopping

UK
Portfolio: Internal Ratings (EL classes) Portfolio: Avg. weighted LTVs
30/09/2015: EUR 25.3 bn (EaD, Basel IlI)! (Commitments)3

59% 59% 59%
92% 12/14
Investment 7
grade? 61%
———53%-——— .
Germany France Sweden Poland Rest of
Europe

1 Excl. intra-group exposure 2 EL Classes 1-8 = Investment grade; EL classes 9-18 = Non-investment grade 3 Based on performing loans only

38
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Portfolio
Real Estate Finance (REF)

Regions
EUR billions (EaD, Basel IlI)!

pb

DEUTSCHE
PFANDBRIEFBANK

31/12/2014 / Total: EUR 24.3 bn
[P 30/09/2015 / Total: EUR 25.3 bn

12.5 12.1
4.9
4.2
2.7 2.7
14 1.4 1.2 15
. 0.8 0.8
B I 0403 0404 0306 0302 0203 <01<01 <01<01 mm <0.1<0.1
Germany UK France Poland  Sweden Spain Hungary  Czech Finland Austria  Portugal Italy Other Rest of
Republic Europe World
31/12/2014 30/09/2015
Austria <1% Portugal <1% Austria 1% Portugal <1%
Finland 1% Italy <1% Finland <1% Italy <1%
Czech Republic 1% Other Europe 3% Czech Republic 2% Other Europe 3%
Hungary 2%[\ Japan <1% Hungary 1% Rest of World <1%
Spain 2% Spain 1%
Sweden Poland
5%
Poland Sweden
Germany
France 11% Germany 11%

UK

Note: Figures may not add up due to rounding 1 Excl. intra-group exposure

France

UK
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Portfolio
Real Estate Finance (REF)

Property types
EUR billions (EaD, Basel IlI)!

7.8
7.2 7.5

Office Retail/ Residential Warehouse/ Mixed use
Shopping Logistics
30/09/2015

pbb

DEUTSCHE
PFANDBRIEFBANK

[ 31/12/2014 / Total: EUR 24.3 bn
¥ 30/09/2015 / Total: EUR 25.3 bn

Hotel/ Other
Leisure

31/12/2014

Hotel/Leisure 3% Other 5%
Mixed use

Office

6%
Warehouse/Logistics

Residential
28%

Retail/Shopping

Note: Figures may not add up due to rounding 1 Excl. intra-group exposure

Hotel/Leisure 4% Other 4%

Mixed use

Warehouse/Logistics

Residential

4%

Office

Retail/Shopping

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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Portfolio
Real Estate Finance (REF)

Loan types
EUR billions (EaD, Basel IlI)!

23.0
21.6

2.0 1.6 05

pb

DEUTSCHE
PFANDBRIEFBANK

[ 31/12/2014 / Total: EUR 24.3 bn
¥ 30/09/2015 / Total: EUR 25.3 bn

0.4 0.1 0.2

Investment loans Development loans

30/09/2015

Customer derivatives Other

31/12/2014

Customer derivatives 2% other <1%
Development loans

8%

Investment loans

Note: Figures may not add up due to rounding 1 Excl. intra-group exposure

Customer derivatives 2% har <194
Development loans

Investment loans

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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Portfolio Pb

Real Estate Finance (REF)

DEUTSCHE
PFANDBRIEFBANK

Internal ratings (EL classes) 31/12/2014 / Total: EUR 24.3 bn
EUR billions (EaD, Basel l11)* W 30/09/2015 / Total: EUR 25.3 bn

Investm(?nt grade Non-inves;cment grade

5.7 5.9
4.5
3635 3.7
3.4 20 -
1.9
1.213 1.2 1.6
I 0.8 0.8 0.80.80504 0.5 0.4
M 0.2 . 0.2 . g
. . . = <0.1 0.0io 10.0<0.10.0 <0.10.0 <0.1 <0.10.20.1 -
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18
31/12/2014 30/09/2015
12-14 15.18

9-11

3%

90% |68 28% 92%
Investment — Investment 7
grade? grade?

Note: Figures may not add up due to rounding 1 Excl. intra-group exposure 2 EL Classes 1-8 = Investment grade; EL classes 9-18 = Non-investment grade
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Portfolio
Public Investment Finance (PIF)

Portfolio: Regions
30/09/2015: EUR 8.1 bn (EaD, Basel Il

UK <1%

Supra <1% Sweden <1%
Finland 2%\\(Other Europe 4%

Austria 3%

Germany

Spain 2204

. France
Portfolio: Product class

30/09/2015: EUR 8.1 bn (EaD, Basel Ill)

Derivatives
Bonds

Loans

Note: Figures may not add up due to rounding 1 See appendix for definition of borrower classification

pbb

DEUTSCHE

PFANDBRIEFBANK
Portfolio: Borrower classification 1
30/09/2015: EUR 8.1 bn (EaD, Basel IIl)
Corporation Sovereign
Supra
Public Sector Enterprise <1%
150, 4% Sovereign (related)

18%

Regional Government
(related)

44%

. . Regional Government
Portfolio: Internal ratings (EL classes

30/09/2015: EUR 8.1 bn (EaD, Basel Ill)

6-8 9-11
2%

99.9%
Investment —
grade?

1-5

2 EL Classes 1-8 = Investment grade; EL classes 9-18 = Non-investment grade
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Portfolio
Public Investment Finance (PIF)

Regions
EUR billions (EaD, Basel Ill)

2.8
25 2.6
I | I

pb

DEUTSCHE
PFANDBRIEFBANK

31/12/2014 / Total: EUR 7.8 bnt
[P 30/09/2015 / Total: EUR 8.1 bn

Germany France Spain

31/12/2014%

UK <1(< Sweden <1%

Supra <1% Other Europe 4%
Finland 3% P °

Austria 4%

Germany

Spain 27%

28%

France

02 03 03
’ <0.1 <0.1 <0.1 <0.1 <0.1 <0.1
— B
Finland Supra UK Sweden Other Europe
30/09/2015

UK <1%

Supra <1% Sweden <1%
Finland 2%\\ ’(Other Europe 4%

Austria 3%

Germany

Spain 2204

France

Note: Figures may not add up due to rounding 1 Restated; figures retrospectively adjusted for transfer of Italian PIF portfolio (EUR 1.5 bn) into VP (as of 01/01/15)
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Portfolio
Public Investment Finance (PIF)

Borrower classification 1
EUR billions (EaD, Basel Ill)

3.5

3.4

pb

DEUTSCHE
PFANDBRIEFBANK

31/12/2014 / Total: EUR 7.8 bn2
¥ 30/09/2015 / Total: EUR 8.1 bn

15
1.2 11 11
0.9
0.5 0.3 04
0.1 <0.1 -_
Sovereign Sovereign (related) Regional Government Regional Public Sector Supra Corporation
Government (related) Enterprise
31/12/20142 30/09/2015
Corporation Sovereign Corporation Sovereign
Supra Supra
Public Sector Enterprise <1% s ) lated Public Sector Enterprise <1%
14% 4% overeign (related) 150, 4% Sovereign (related)

Regional Government
(related)

44%

Regional Government

Note: Figures may not add up due to rounding 1 See appendix for definition of borrower classification

18%

Regional Government
(related)

44%

Regional Government

2 Restated; figures retrospectively adjusted for transfer of Italian PIF portfolio (EUR 1.5 bn) into VP (as of 01/01/15)
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Portfolio
Public Investment Finance (PIF)

Internal ratings (EL classes)
EUR billions (EaD, Basel Ill)

Investm(?nt grade

pbb

DEUTSCHE
PFANDBRIEFBANK

31/12/2014 / Total: EUR 7.8 bn?
I 30/09/2015 / Total: EUR 8.1 bn

Non-inves;cment grade

<0.1

I I [T
0.403 0303 0202
. paa <0.1 <0.1

0.0 <0.1 <0.1 0.00.0 0.00.0 0.00.0 0.00.0 0.00.0 0.00.0 0.00.0 0.00.0 0.00.0

5 6 7 8 9

31/12/2014%

6-8 9-11

99.99%
Investment —
grade?

1-5

Note: Figures may not add up due to rounding
Non-investment grade

10 11 12 13 14 15 16 17 18

30/09/2015

1 Restated; figures retrospectively adjusted for transfer of Italian PIF portfolio (EUR 1.5 bn) into VP (as of 01/01/15)

6-8 9-11

99.9%
Investment —
grade?

1-5

2 EL Classes 1-8 = Investment grade; EL classes 9-18 =

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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Portfolio
Value Portfolio (VP)

Portfolio: Regions
30/09/2015: EUR 22.7 bn (EaD, Basel Ill)*

Czech Republic <1% Finland <1%

Hungary 1%\ | Other Europe 2%
Poland 1% \\ Rest of World 1%
France 3%

Supra
Germany

Italy
28%

Austria

Portfolio: Product class
30/09/2015: EUR 22.7 bn (EaD, Basel l11)!

Bonds

1 Excl. FMS-WM guaranteed exposure

Note: Figures may not add up due to rounding

pbb

DEUTSCHE
PFANDBRIEFBANK

Portfolio: Borrower classification 2

30/09/2015: EUR 22.7 bn (EaD, Basel Il1)!

Supra Corporation <1%

Financial Institution 5%
13%

Public Sector Enterprise (related) Sovereign

Public Sector Enterprise 4%<1%

Regional Government '
(related)

27%

Sovereign (related)
Regional Government

Portfolio: Internal ratings (EL classes)
30/09/2015: EUR 22.7 bn (EaD, Basel IlI):

12-14 1518
6-8

10%

99%
Investment ~
grade?

N 1-5

2 See appendix for definition of borrower classification

3 EL Classes 1-8 = Investment grade; EL classes 9-18 = Non-investment grade
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Portfolio
Value Portfolio (VP)

Regions
EUR billions (EaD, Basel IlI)!

pb

DEUTSCHE
PFANDBRIEFBANK

31/12/2014 / Total: EUR 26.2 bn?2
[0 30/09/2015 / Total: EUR 22.7 bn

8.8
7.4
6.7 6.4
3.3
24 1.9 1.8
S — 14 14 11 11
. - . : 4 0. <0.1<0.1 <0.1<0.1 k) 2
Germany Austria Italy Spain Portugal Supra France Poland Hungary Czech Finland Other Rest of
Republic Europe World
31/12/20142 30/09/2015
: Finland <1% Czech Republic <1% Finland <1%
Czech Republic <1%
zec H?J%l::)a:; 1% | Other Europe 2% Hungary 1%\ | Other Europe 2%
Rest of World 1% Poland 1%(r\ Rest of World 1%
Poland 3% F 30
France 3% rance sv \
Supra Supra ‘
4% Germany Portugal 5% Germany
Portugal 0% 6%
Spain » Spain >
13% 11%

Italy

Austria

Note: Figures may not add up due to rounding 1 Excl. FMS-WM guaranteed exposure

Italy

28%

Austria

2 Restated; figures retrospectively adjusted for transfer of Italian PIF portfolio (EUR 1.5 bn) into VP (as of 01/01/15)
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Portfolio
Value Portfolio (VP)

pb

DEUTSCHE
PFANDBRIEFBANK

31/12/2014 / Total: EUR 26.2 bn3

Regional Government
(related)

™o

28%

Regional Government Sovereign (related)

Note: Figures may not add up due to rounding 1 See appendix for definition of borrower classification

(EUR 1.5 bn) into VP (as of 01/01/15)

Borrower classification !
EUR billions (EaD, Basel 111)2

( : I 30/09/2015 / Total: EUR 22.7 bn

9.8

8.1
7.4
6.2
35 3.0
1.7 . 1.7 .
1.7 1.6 1.0 0.9 11 11
- - e 0.0 <0.1 - <0.1 <0.1 <0.1 <0.1
Sovereign Sovereign Regional Regional Public Sector Public Sector Supra Financial Corporation Structured
(related) Government  Government Enterprise Enterprise Institution Finance
(related) (related)
31/12/20143 30/09/2015
(n <10
Corposrag(r)g 1% Structured Finance <1% Supra Corporation <1%
Financial Institution 4% Financial Institution 5%
13% % .
. . Sovereign Public Sector Enterprise (related) Sovereign
Public Sector Enterprise 4% Public Sector Enterprise 29215

Regional Government
(related)

™

27%
Sovereign (related)

Regional Government

2 Excl. FMS-WM guaranteed exposure 3 Restated; figures retrospectively adjusted for transfer of Italian PIF portfolio

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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Portfolio
Value Portfolio (VP)

Internal ratings (EL classes)
EUR billions (EaD, Basel IlI)!

Investm(?nt grade

pb

DEUTSCHE
PFANDBRIEFBANK

31/12/2014 / Total: EUR 26.2 bn?2
[ 30/09/2015 / Total: EUR 22.7 bn

Non-inves;cment grade

grade?

1-5

Note: Figures may not add up due to rounding
Investment grade; EL classes 9-18 = Non-investment grade

1 Excl. FMS-WM guaranteed exposure

17.6
15.4
3129 <0.1
611 1.1 :
1007 0705 0907 . - 10 1000 0000 0000 0000 0000 0202 0000 0.000<0100 00<01 <01
—_— — — [ |
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18
31/12/20142 30/09/2015
12-14 15 1 12-14 5 1
99% 99%
Investment = Investment -
grade?

1-5

2 Restated; figures retrospectively adjusted for transfer of Italian PIF portfolio (EUR 1.5 bn) into VP (as of 01/01/15)

3 EL Classes 1-8 =

50
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Portfolio
Consolidation & Adjustments (C&A)

Portfolio: Regions
30/09/2015: EUR 5.3 bn (EaD, Basel l11)12

Austria <1% Other Europe 4%

Sweden <1%A\ | Rest of World 6%
Italy <1%

France
UK

-(
Supra 11%

Spain

Germany?

Portfolio: Internal ratings (EL classes)
30/09/2015: EUR 5.3 bn (EaD, Basel l11)1:2

100%
Investment —
grade®

1-5

1 Excl. FMS-WM guaranteed exposure

Portfolio: Borrower classification

pb

DEUTSCHE
PFANDBRIEFBANK

30/09/2015: EUR 5.3 bn (EaD, Basel I1)1:2

2 Excl. intra-group exposure

Note: Figures may not add up due to rounding
5 EL Classes 1-8 = Investment grade; EL classes 9-18 = Non-investment grade

Public Sector Enterprise

Financial Institution

20% Sovereign3

@ Sovereign (related)

28%
Regional Government

Supra 11%

3 Incl. Bundesbank accounts (09/15: EUR 0.3 bn; 12/14: EUR 51 million)

4 See appendix for definition of

51

borrower classification
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Portfolio
Consolidation & Adjustments (C&A)

pb

DEUTSCHE
PFANDBRIEFBANK

31/12/2014 / Total: EUR 6.9 bn

Supra

Spain

Note: Figures may not add up due to rounding

1 Excl. FMS-WM guaranteed exposure

2 Excl. intra-group exposure

Regions
EUR bhillions (EaD, Basel I11)12

( ) ™ 30/09/2015 / Total: EUR 5.3 bn

3.5

3.0
0.9
0.8 0.8 06 0.7
. - <0.1 >4 03 <0.1 <0.1 >3 02 03 03
. ] . . <0.1 0.0 0.0 <0.1 | . N

Germany? Spain Supra UK France Italy Sweden Austria Other Europe Rest of World

31/12/2014 30/09/2015
Other Europe 5% Austria <1% Other Europe 4%
Sweden <1% Rest of World 4% Sweden <1% Rest of World 6%
ltaly <1% Italy <1;\
France F
6% rfanlfe
Vi
Supra 11%
Germany?
Germany?

Spain

3 Incl. Bundesbank accounts (09/15: EUR 0.3 bn; 12/14: EUR 51 million)

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015

52



Portfolio
Consolidation & Adjustments (C&A)

Borrower classification 1

EUR billions (EaD, Basel I11)23

Sovereign* Sovereign (related) Regional Government

31/12/2014

Corporation <1%

Sovereign*
Financial Institution

Iq Sovereign (related)

Regional Government

12%
Supra

Public Sector Enterprise

Note: Figures may not add up due to rounding 1 See appendix for definition of borrower classification

12/14: EUR 51 million)

pb

DEUTSCHE
PFANDBRIEFBANK

" 31/12/2014 / Total: EUR 6.9 bn
" 30/09/2015 / Total: EUR 5.3 bn
1.8

<0.1 0.0
Public Sector Supra Financial Institution Corporation
Enterprise
30/09/2015
Financial Institution
Sovereign*

Supra 11%

@ Sovereign (related)

Regional Government

Public Sector Enterprise

2 Excl. FMS-WM guaranteed exposure 3 Excl. intra-group exposure

4 Incl. Bundesbank accounts (09/15: EUR 0.3 bn;
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Portfolio
Consolidation & Adjustments (C&A)

Internal ratings (EL classes)
EUR billions (EaD, Basel I1)12

Investm(?nt grade

pbb

DEUTSCHE
PFANDBRIEFBANK

31/12/2014 / Total: EUR 6.9 bn
I 30/09/2015 / Total: EUR 5.3 bn

Non-inves;cment grade

1-5

Note: Figures may not add up due to rounding 1 Excl. FMS-WM guaranteed exposure

grade; EL classes 9-18 = Non-investment grade

45
35
1.7
1.1
0706 <0.1
I . 0.0 <0.1 <0.1 0.00.0 0.00.0 0.00.0 0.00.0 0.00.0 0.00.0 0.00.0 0.00.0 0.00.0 0.00.0 0.00.0<0.1 0.0 0.0 0.0
13 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18
31/12/2014 30/09/2015
15-18
99.99% 100%
Investment — Investment ~
grade* grade*

2 Excl. intra-group exposure

1-5

3 Incl. Bundesbank accounts (09/15: EUR 0.3 bn; 12/14: EUR 51 million) 4 EL Classes 1-8 = Investment

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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Funding

Senior Unsecured

Mortgage Pfandbrief

Senior Unsecured (15t Tap)
Mortgage Pfandbrief
Mortgage Pfandbrief

Public Sector Pfandbrief
Mortgage Pfandbrief (15t Tap)
Mortgage Pfandbrief (15t Tap)
Mortgage Pfandbrief (15t Tap)
Mortgage Pfandbrief (2" Tap)
Mortgage Pfandbrief

Pub. Sec. Pfandbrief (15t Tap)
Senior Unsecured

Mortgage Pfandbrief (15t Tap)
Mortgage Pfandbrief
Mortgage Pfandbrief (2" Tap)
Mortgage Pfandbrief

Senior Unsecured (15t Tap)
Mortgage Pfandbrief (2" Tap)
Mortgage Pfandbrief (15t Tap)
Mortgage Pfandbrief
Mortgage Pfandbrief (2" Tap)
Mortgage Pfandbrief

Senior Unsecured (2" Tap)
Senior Unsecured

Senior Unsecured (15t Tap)
Mortgage Pfandbrief

Senior Unsecured

1 vs. mid-swap

2 vs. 3mGBP-Libor

3 vs. UK Gilts

AIRFBU
AIRFBY
AIRFBU
A1R052
A1RO058
A1R06C
A1R052
A1PG3M
A1RO058
A1PG3M
A1X256
A1R06C
A1X26E
AIRFBY
AIX3LT
AIMLUW
AL1QAP
ALX26E
AIRFBY
A11QAP
A11QA31
A11QAP
A12UAW2
ALX26E
A12UA6
A12UAR
A13SV81
A13SWA

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015

17.01.2013
23.01.2013
14.02.2013
11.03.2013
08.05.2013
22.05.2013
28.05.2013
28.05.2013
05.08.2013
20.08.2013
21.08.2013
22.08.2013
02.09.2013
04.10.2013
14.01.2014
13.02.2014
18.03.2014
03.06.2014
23.06.2014
18.08.2014
02.09.2014
05.09.2014
23.09.2014
06.11.2014
13.01.2015
19.01.2015
23.07.2015
08.10.2015

19.07.2016
30.01.2017
19.07.2016
18.03.2020
16.05.2016
29.05.2028
18.03.2020
20.12.2019
16.05.2016
20.12.2019
28.08.2018
29.05.2028
11.09.2017
30.01.2017
21.01.2022
03.06.2019
25.03.2019
11.09.2017
30.01.2017
25.03.2019
08.09.2017
25.03.2019
29.09.2017
11.09.2017
20.01.2017
17.09.2019
30.07.2020
15.01.2018

EUR 500 m n
EUR 50 0mn
EUR 360 mn
EUR 50 Omn
GBP 20 0 mn
E UR 500 mn
EUR 250 mn
GBP 75 mn
GBP 50 mn
GBP 50 mn
EUR 50 O0mn
EUR 200 mn
EUR 500 m n
EUR 100 mn
EUR 50 0 mn
EUR 50 mn
EUR 50 0mn
EUR 150 mn
EUR 150 mn
EUR 175 mn
EURS5 00 mn
EUR 75 mn
GBP 3 00 mn
EUR 100 mn
EUR 500 m n
EUR 200 mn
EUR5 00 mn
EUR 500 m n

+138bp
+8bp
+109bp
+25bp
+50bp 2
+40bp
+16bp
+83bp?
+50bp?
+90bp?
+9bp
+25bp
+115bp
-1.5bp
+17bp
+10bp
+14bp
+72bp
-5bp
+4.5 bp
+0 bp
+3.3 bp
+42 bp 2
+62bp
+78bp
+100bp
-14 bp
+140bp

2.000%
0.875%
2.000%
1.500%
3mL+45bp
2.375%
1.500%
1.875%
3mL+45bp
1.875%
1.375%
2.375%
2.250%
0.875%
1.875%
2.125%
1.000%
2.250%
0.875%
1.000%
0.250%
1.000%
3mL+40 bp
2.250%
0.875%
1.50%
0.25%
1.375%

pb

DEUTSCHE
PFANDBRIEFBANK

99.587%
99.585%
100.382%
99.487%
99.852%
98.612%
100.835%

99.589%
99.810%
95.493%
99.803%
94.052%
99.799%
100.127%
99.362%
104.988%
99.400%
103.278%
101.466%
101.915%
99.827%
102.534%
99.941%
103.836%
99.874%
100,918%
99.819%
99.826%
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Ratings Pb

DEUTSCHE
PFANDBRIEFBANK

as of 12 November 2015 S&P1 DBRS Moody’s 2
Pfandbrief ratings

Public Sector Pfandbrief Aal
Mortgage Pfandbrief Aal
Bank ratings

Long-term BBB BBB

Outlook/Trend Negative Stable

Short-term A-2 R-2 (high)

Stand-alone rating® bbb- BBB

Disclaimer:

The rating information published in this presentation and on our web site 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. 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.

Note: The above list does not include all ratings 1 Pfandbrief Rating mandate terminated by pbb on 11 November 2015 2 Moody's withdrew the Unsecured Bank Ratings on June 29, 2015, following the termination of the
mandate by pbb 3 S&P: Stand-alone credit profile; DBRS: Intrinsic Assessment

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015
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Definition of borrower classifications

Sovereign
Sovereign (related)

Regional Government

Regional Government (related)

Public Sector Enterprise

Public Sector Enterprise (related)

Financial Institution

Corporation

Structured Finance

Supranational

Other

Results Q3/9M 2015 (IFRS, pbb Group, unaudited), 12 November 2015

pbb

DEUTSCHE
PFANDBRIEFBANK
Direct and indirect obligations of Central Governments, Central Banks and National Debt Agencies
Indirect obligations of Non Sovereigns with an explicit first call guarantee by a Sovereign
Direct and indirect obligations of Regional, Provincial and Municipal Governments

Indirect obligations of Non Regional Government with an explicit first call guarantee by a Regional
Government

Direct obligations of administrative bodies and non commercial/non-profit undertakings

Indirect obligations of Non Public Sector Enterprise with an explicit first call guarantee by a Public
Sector Enterprise

Direct and indirect obligations of Universal Banks, Investment Banks, Mortgage Institutions,
Brokerages and other banks or Basel regulated institution

Direct and indirect obligations of enterprises, established under corporate law and operating in a
for profit or competitive environment

Obligations of an SPV which references the risk of an underlying pool of securitised assets, either
synthetically via CDS or directly, the tranches issued by the SPV have different seniority to each
other

Direct obligations to international Organisations and International Investment and Development
Banks

Direct obligations to Individuals
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Contact detalls

Communications

Walter Allwicher

+49 (0)89 2880 28787

walter.allwicher@ pfandbriefbank.com

Investor Relations

Michael Heuber

+49 (0)89 2880 28778

michael.heuber@pfandbriefbank.com

Website

www.pfandbriefbank.com/investor-relations.html

pbb

DEUTSCHE
PFANDBRIEFBANK

© Deutsche Pfandbriefbank AG
Freisinger Strasse 5

85716 Unterschleissheim/Germany
+49 (0) 89 28 80-0
www.pfandbriefbank.com
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