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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 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 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.

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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Highlights Q1/17
pbb

DEUTSCHE
PFANDBRIEFBANK

Pre-tax profit of EUR 47 mn in Q1/17 up +4% y-0-y (Q1/16: EUR 45 mn)

Operating income increased by +9% y-0-y to EUR 98 mn (Q1/16: EUR 90 mn), benefiting from
strong underlying NIl and slightly higher positive one-offs

General and admin. expenses up y-0-y (EUR 50 mn; Q1/16: EUR 45 mn) as expected

New business of EUR 2.4 bn (REF: EUR 2.0 bn; PIF: EUR 0.4 bn) on solid level — strategic
portfolio slightly up (EUR +0.4 bn y-o0-y; EUR +0.3 bn g-0-q)

Full-year guidance 2017 unchanged

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017



Highlights

Operating and financial overview — solid underlying fin

ancial performance despite

pb

headwinds
DEUTSCHE
PFANDBRIEFBANK
New business I Q4 Net interest and commission income 1 Q4 General and admin. expenses Q4
EUR billions (Commitments, incl. extensions >1 yr) Q3 EUR millions (IFRS) Q3 EUR millions (IFRS) Q3
7%
Q2 Q2 cr Q2
Q1 Q1 Q1
12.0 s 422 440 412 51;%,1 51%
10.2 : TRdos
n o
B . : oo s
: 108 99 -
2.7 20 64 51
3.2 A o4 52 53
o 1.8 24 106 106 62
2.7 : 120 50 49 50
G 2.8 2.9 89 104 62 48 45
2014 2015 2016 Q1/17 2014 2015 2016 Q1/17 2014 2015 2016 Q1/17
Portfolio B vp PIF 8 REF | pan-loss provisions Pre-tax profit Q4
EUR billions (Financing volumes) EUR millions (IFRS) EUR millions (IFRS) Q3
63% 67% 67%  share of 11.1% )
56% L g strategic Q
’/‘7 portfolio Q1
51.1
50.0 47.3 47.3 1.6%:
ROE b.t.
22.7 15.8 15.5 1
74 77 — 54 ? 159
6.6 : : -1 -2 44 61
Strategic 45 42 47
portfolio 38 51 45
20142 2015 2016 Q1/17 2014 2015 2016 Q1/17 2014 2015 2016 Q1/17

Note: Figures may not add up due to rounding

1 adjusted for HETA-effect

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

4 Calculation based on average equity; EUR 1 bn silent participation of Sonderfonds Finanzmarktstabilisierung (FMS) included until redemption in July 2015

3 Incl. EUR 1 bn silent participation of Sonderfonds Finanzmarktstabilisierung (FMS)
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Income statement

Underlying NII with slightly positive development over t

quarters

Income from lending business

EUR millions
Q1/16 | Q4/16 | Q1/17
Net interest income 102 112 103
thereof: Prepayment fees 11 22 8
One-off effects 5 0 0
Net fee and commission income 2 3 3
Total 104 115 106

Prepayment fees + one-offs
I NIl (underlying)

112

1
102 97 - 03

Net interest income
EUR millions

10

Q1/16

Q2/16 Q3/16

Q4/16 Q1/17

he last

Income statement
Income from lending business

Loan loss provisions

pbb

DEUTSCHE
PFANDBRIEFBANK

General & admin. expenses

Result from financial instruments

Result from other business act

Profit before tax

Key drivers Q1/17:

NIl stable y-0-y and down g-0-q; less benefitting from
prepayment fees and positive one-off effects, but
underlying NIl up
— Avg. strategic portfolio at EUR 31.7 bn in Q1/17 vs.
EUR 31.4 bn in Q1/16 with relatively stable average
portfolio margin

- Low refinancing costs — maturities of liabilities with
higher costs vs. lower new funding costs

W Total NIl continues to be influenced by following major
base effects:

- Value Portfolio run-down

— Funding surplus due to seasonally strong Q1
funding activities

-~ Low returns from reinvestments of equity/ liquidity
book

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017




Income statement
Loan-loss provisions stay low

Loan-loss provisions

EUR millions

Q1/16 | Q4/16 | Q1/17

Specific allowances 1 5 -4
Additions - -2 -4
Releases 1 7 -
Portfolio-based allowances -2 -10 2
Other allowances 1 - -
Recoveries from write-offs - 1 -
Total 0 -4 -2

0 0
-2
-4
Q1l/16 Q2/16 Q3/16 Q4/16 QL1/17

M HETA

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

Key drivers Q1/17:

Income statement

Income from lending business
Loan loss provisions
General & admin. expenses

Result from financial instruments

Result from other business act DEUTSCHE

Profit before tax PFANDBRIEFBANK

B LLPs stay low with EUR -2 mn — no major new single

cases

-~ EUR -4 mn additions to specific allowances
- EUR 2 mn releases of portfolio-based allowances

m Coverage ratio? up 29% (12/16: 26%), benefitting from

decrease in NPLs

2 “SLLPs” in relation to “Book value of receivables with SLLPs”

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017




Income statement

Operating remain under control — increase of personn

expected

General and administrative expenses
EUR millions

Q1/16 | Q4/16 | Q1/17
General admin. expenses -45 -51 -50
Personnel -25 -26 -28
Non-personnel -20 -25 -22
CIR (%) 50.0 45.1 51.0
49 > 51 50
45 Non-personnel
23 27 o5 22 I Personnel
20
Q1/16 Q2/16 Q3/16 Q4/16 Q1/17

Income statement

Income from lending business ‘
el COStS aS Loan loss provisions
General & admin. expenses

Result from financial instruments

Result from other business act DEUTSCHE
Profit before tax PFANDBRIEFBANK

Key drivers Q1/17:

M GAE up y-0-y as expected

— Last year benefitted from releases of provisions
made in prior years — this effect fell away in 2017
(personnel expenses)

— Non-personnel expenses include project related
costs esp. for regulatory projects

B Allin all, costs remain under control — FTEs down to
739 FTE (12/16: 756 FTE) below year-end
expectation; countermovement expected due to
increasing regulatory staffing demands

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017




Income statement

Result from financial instruments stable y-o0-y — no

Result from financial instruments

EUR millions
Q1/16 | Q4/16 | Q1/17
Net trading income -5 4 -2
Net income from financial 4 -3 1
investments
thereof: HETA
Net income from hedging 5 1
relationships
Total 0 6 0
119
B HETA
0 6 0
| —
-1 -2
Q1/16 Q2/16 Q3/16 Q4/16 Q1/17

major effects

Income statement

Income from lending business

Loan loss provisions

General & admin. expenses

pbb

DEUTSCHE
PFANDBRIEFBANK

Result from financial instruments

Result from other business act

Profit before tax

Key drivers Q1/17:

B NTI slightly improved y-o-y, mainly driven by derivative
valuation

— EUR -2 mn pull-to-par effect from positive derivative
fair values (Q1/16: EUR -3 mn; Q4/16: EUR -4 mn)

- EUR -2 mn valuation effects from interest rate and
FX derivatives (Q1/16: EUR 4 mn; Q4/16: EUR 5
mn)

— EUR 2 mn bCVA effects (Q1/16: EUR -7 mn;
Q4/16: EUR 5 mn)

® No major effects in NFI — Q1/16 benefitted from asset
sales (EUR 3 mn); Q4/16 burdened by provisions
(EUR -3 mn)

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Income statement

Result from other business activities mainly driven
and one-off gains from asset sales

Result from other business activities

EUR millions

Q1/16 | Q4/16 | Q1/17
Net other operating -14 -8 -8
income/expenses
thereof: Bank levy -21 -20
Net miscellaneous - -3 1
income/expenses

Net other operating income/expenses

EUR millions

14
Q1/16

Q2/16

Q4/16

Q1/17

by bank levy

Key drivers Q1/17:

Income statement

Income from lending business

Loan loss provisions

General & admin. expenses

pbb

Result from financial instruments

Result from other business act.

DEUTSCHE

PFANDBRIEFBANK

Profit before tax

Q1/16

addition)

M Other operating income/expenses include bank levy of
EUR -20 mn recognised upfront in Q1/17 (Q1/16: EUR
-21 mn) —all in all, EUR 7 mn higher one-offs (net) vs.

M Miscellaneous result driven by restructuring provisions
(Q1/17: EUR 1 mn release; Q4/16: EUR -3 mn

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Capitalisation
Capitalisation remains strong, providing buffer for

Basel lll: RWA
EUR billions (IFRS)?

13.4 13.1 13.0

2015 2016 03/17
Basel Ill: Equity (fully loaded) 2 Tier 2
EUR billions (IFRS) I Additional Tier 1
M CET1
27 27 2.8
0.0 MK .04

2015 20163 03/174

Note: Figures may not add up due to rounding 1 No transitional rules to be applied 2 Simulation based on full implementation of CRR; actual figures may vary significantly from simulation

regulatory changes to come

pbb

DEUTSCHE
PFANDBRIEFBANK
Basel Ill: Capital ratios (fully loaded)
% (IFRS)
: Mid-term
3 4
in % 12/15 12/16 03/17 targets
CET1 18.2 19.0 19.2 >12.5
Tier 1 18.2 19.0 19.2 >16
Own funds 19.9 20.7 21.9 16-18
Leverage
ratio 3.9 4.2 4.3 >3.5

Key drivers Q1/17:

M pbb strategy aims at capital buffers to provide cushion
for RWA challenges (e.g. ECB model review/'TRIM’,
Basel 1V), business growth and cyclical risks

B RWA reductions mainly driven by re-/prepayments,
reduction of VP and positive rating changes

W Total equity slightly up due to new Tier 2 issuances

SREP:

m SREP requirements® for 2017 decreased to 9.0%
CET1 compared to 10.75% for 2016, new overall
capital requirement at 12.5%

dividend 4 Excl. interim result, post proposed dividend for 2016 5 Incl. capital conservation buffer, excl. countercyclical buffer

3 Incl. full-year result, post proposed

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Segment reporting: Real Estate Finance (REF)
New business on solid level — unchanged conservative
US with 8% share in total new business

New business Extensions >1 year

EUR billions (commitments, incl. extensions >1 yr) I New commitments

3.2
0.4

27
03
18 18 g'g
0.4 05 '

Q1/16 Q2/16 Q3/16 Q4/16 Q1/17

Regions Property types
Q1/17: EUR 2.0 bn Q1/17 EUR 2.0 bn

Mixed use/
other 1%

France 3% Scandinavia 2% Hotel

USA Warehouse/
Logistics
CEE
8% Office

Retail/ 1904

18% Shopping

UK
Germany

Residential

New business Ql/16 2016 Q1/17
| Total volume (EUR bn) 2.7 9.5 2.0
thereof: Extensions >1 year 0.3 1.6 0.3
No. of deals 44 189 48
Average maturity (years)! ~5.3 ~5.1 ~5.6
Average LTV (%)?2 63 62 62
Average gross margin (bp) ~170 >175 >160

business approach;

pbb

DEUTSCHE
PFANDBRIEFBANK

Income statement (IFRS, EUR mn) Ql/16 Q1/17
Operating income 68 73
thereof: Net interest income 77 83
Net commission income 2 3
Other revenues -11 -13
Loan-loss provisions - -3
General administrative expenses -36 -40
Pre-tax profit 32 31

Key indicators Q1/16 Q1/17
CIR (%) 52.9 54.8
RoE before tax (%) 24.7 21.1
Equity (EUR bn, excl. revaluation reserve) 0.5 0.6
RWA (EUR bn) 6.4 6.3
Financing volume (EUR bn) 24.1 24.1

Key drivers Q1/17:

B New business down from strong levels in Q1 and Q4/16, but on

solid level

-~ Avg. gross margin down, given high German new business

share (61%)

— Cautious growth of US business (8% share)

— Avg. LTV stable at 62%

M Financing volume stable y-o0-y and g-o0-q

B Segment performance stable, based on increased NIl but higher

costs; LLPs remain low

Note: Figures may not add up due to rounding 1 Legal maturities 2 New commitments; avg. LTV (extensions): 44%; Q1/16: 56%; 2016: 56%

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Segment reporting: Public Investment Finance (PIF)
New business and financing volume up y-o0-y

New business
EUR billions (commitments)

0.5
0.4

0.2 0.2
0.1

Q1/16 Q2/16 Q3/16 Q4/16 Q1/17

Regions Counterparty Types
Q1/17: EUR 0.4 bn Q1/17: EUR 0.4 bn
Government
UK guaranteed

Local
10% Authorities

France

Public Sector
Entities

New business Q1/16 2016 Q1/17

Total volume (EUR bn) 0.2 1.0 0.4
No. of deals 7 28 7
Average maturity (years)! ~8.2 ~8.8 ~8.9
Average gross margin (bp) >75 ~85 >90

Note: Figures may not add up due to rounding 1 Weighted average lifetime

pbb

DEUTSCHE
PFANDBRIEFBANK

Income statement (IFRS, EUR mn) Q1/16 Q1/17
Operating income 9 5
thereof: Net interest income

Loan-loss provisions - -
General administrative expenses -6 -6
Pre-tax profit 3 -1
Key indicators Ql/16 Q1/17

CIR (%) 66.7 >100
RoE before tax (%) 3.7 -0.8
Equity (EUR bn, excl. revaluation reserve) 0.3 0.3
RWA (EUR bn) 14 14
Financing volume (EUR bn, nominal) 7.3 7.7

Key drivers Q1/17:

New business volume up y-0-y, mainly driven by good demand in
Spain and UK

-~ 0Ongoing standstill of ECA aircraft financing in Germany
— Avg. gross margin up

Financing volume increased by 5% y-o0-y

Financial performance influenced by allocation effects — prior year
more benefited from these effects

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Segment reporting: Value Portfolio (VP)

Run-down of non-strategic Value Portfolio continued in

performance affected by one-offs

Value Portfolio 0 RWA
EUR billions (financing volumes)
— (L7
18.7 ) —
15.8 15.5
(9% > —

2015 2016 03/17
Total portfolio Non-strategic (VP)
EUR billions (financing volumes) [ | Strategic (REF+PIF)

50.0 47.3 47.3

37% 33% 33%

2015 2016 03/17

Note: Figures may not add up due to rounding 1 Retrospectively adjusted

line with strategy — financial

pbb

DEUTSCHE
PFANDBRIEFBANK

Income statement (IFRS, EUR mn) Q1/16 Q1/17
Operating income 11 19
thereof: Net interest income | 14 | 10
Other revenues -3
Loan-loss provisions - 1
General administrative expenses -3 -4
Pre-tax profit/loss 8 16
Key indicators Q1/16 Q1/17
CIR (%) 27.3 211
RoOE before tax (%) 1.9 4.1
Equity (EUR bn, excl. revaluation reserve) 1.6 1.5
RWA (EUR bn) 4.4 4.0
Financing volume (EUR bn, nominal) 17.9 15.5

Key drivers Q1/17:

M Financing volume further down in line with strategy (-17% y-o0-y;
-2% 0-0-0)

B Financial performance mainly influenced by lower interest bearing
assets but higher one-offs from asset sales

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Portfolio
Strategic portfolio slightly up g-o-q

Total portfolio
EUR billions (Financing volumes)

Strategic
portfolios

A

pbb

DEUTSCHE
PFANDBRIEFBANK

[ 12/125 M 12/16 B 03/17

Non-strategic
portfolios

(run-down)
50.0

I ' 47.3 47.3

REF PIF
I PIF
[ REF
31.3 31.5 31.8

2015 2016 03/17

Note: Figures may not add up due to rounding

VP Total

Key drivers Q1/17:

m Strategic portfolio (REF+PIF) slightly up, based on
increased PIF portfolio; REF portfolio stable

¥ Run-down of non-strategic Value Portfolio continued in
line with strategy

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Portfolio

Stable and well diversified portfolio with continued focu

on Germany — cautious growth of US business

31/03/2017 (EaD, Basel IlI)

s on European markets, particularly Pbb

DEUTSCHE
PFANDBRIEFBANK

Real Estate Finance !

Public Investment Finance

Value Portfolio

USA 1% Other 7%

Nordics 6%
CEE 8% . \

12%

Germany

by region

France

UK

2

Hotel 5% Other 5%
Mixed use 4%

Logistics 11% A

Office

by property type /
borrower classification

16%
Residential
Retail
S o
o £
s 3 EUR 27.1 bn
o O
o >

Nordics 2% Other 9%

Spain 19%\

France

Germany

Other 4%
Sov.

(incl. related)

19%

Reg. Gov.
(incl. related)

EUR 8.7 bn

Note: Figures may not add up due to rounding 1 Excl. intra-group exposure 2 See appendix for definition of borrower classification

(incl. related)

Other 14%

German
Portugal 6% y

Spain »

11%

Italy Austria

Fl 12% Other 4%

PSE 2%

Sov.

Reg. Gov. (incl. related)

(incl. related)

EUR 18.9 bn

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Portfolio
Conservative business and risk strategy to continue — stabl e high portfolio quality pbb
with 97% investment-grade, avg. LTV of 56%

DEUTSCHE
PFANDBRIEFBANK

Total portfolio: Internal ratings (EL classes) REF Portfolio: Avg. weighted LTVs
EUR billions (EaD, Basel Ill) % (Commitments)?
271 27.1 85 8.7 195 189 55 47 606 594 58%

56% 56%

REF PIF VP C&A Total 2015 2016 03/17
o A
N° W\
S
~ [ Non-investment gradel 58 59 55 D58 5o s

B 0 Investment grade! 12/16 + 03/17: 3 56% P> - S~ S5~ ~

Germany UK France Sweden Poland Restof USA
Europe

[0 127116 B 03/17

Note: Figures may not add up due to rounding 1 EL classes 1-8 = Investment grade; EL classes 9-18 = Non-investment grade 2 Based on performing investment loans only

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Portfolio
Sustained low share of problem loans

Total problem loans Workout?
EUR millions (EaD, Basel lll) Wl Restructuring? (thereof: Bl HETA)

777
388 360
3 2
2015 2016 03/17
A
[ |
190
114
56
UK3 Germany Others*

Problem loan ratio
% (EaD, Basel IlI)

pbb

DEUTSCHE
PFANDBRIEFBANK

Total portfolio (thereof: I HETA)
I Real Estate Finance

2.1%

2015 2016 03/17

Key drivers Q1/17:

m Sustained low share of problem loans
— HETA bonds sold in 2016
— Successful restructuring
- REF only
— 0.6% of total portfolio

Note: Figures may not add up due to rounding 1 PD class 30: No signs that the deal will recover soon, compulsory measures necessary 2 PD class 28+29: Payments more than 90 days overdue or criteria acc. to respective
policy apply 3 UK-3 ‘technically’ shown as problem loan — properties sold, but synthetic securitisation has not yet allocated loss 4 Incl. Spain, Hungary, Italy, France, Finland

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Funding
Diverse funding base through Pfandbriefe, senior un
focus on currency matched Pfandbrief funding

New long-term funding

EUR billions?

: Q1/16: EUR 2.3 bn ] [ Q1/17: EUR 2.7 bn :
oo 2] [(=]J(])(=]
oy L) (o] (28] (e ]

Private placements
I Benchmark issuances

1.3
0.1 1.2 1.2
1.0 0-3
0.5
0.4
0.2
0.1
0.0
Mortgage Public Unsecured Mortgage Public Unsecured
Pfandbrief Pfandbrief

Note: Figures may not add up due to rounding 1 Excl. money market and deposit business 2 vs. 3M Euribor

secured and retail deposits;

DEUTSCHE

PFANDBRIEFBANK

Pfandbriefe

pbb

B Focus on currency matched funding:

— Mortgage Pfandbriefe: GBP 300 mn, SEK 1.2 bn
~ Public Pfandbriefe: USD 100 mn

B First USD Mortgage Pfandbrief Benchmark USD 600
mn placed in April

Senior Unsecured

B EUR 500 mn + EUR 150 mn Benchmarks issued in
January and February

B In addition, strong private placements

B pbb restarted issuance of Tier 2 in 2016; further
issuances in Q1/17 and more expected to come

pbb direkt

B Total volume stable at EUR 3.4 bn (12/16: EUR 3.4
bn); average maturity® at 3.6 years (12/16: 3.4 yrs)

Funding structure and liquidity

B ALM profile and liquidity position remain comfortable
(NSFR >100%; LCR >150%)

3 Initial weighted average maturity

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Funding
Improved S&P Issuer Credit Rating (ICR) and extensive ~ MREL eligible material pbb

DEUTSCHE
2 PFANDBRIEFBANK

S&P Rating action on 28 March 2017 * MREL eligible items (fully-loaded)
31.12.2016 (EUR billions)

Previous Current 11.2 >80%o0f RWA
| 1

ICR =

A ~Preferred"
3 Senior Unsecured
+2 notches
ICR =
Senior BBB
Unsecured -1 notch _

Senior
Unsecured

“ . w (“Non-preferred”)
BBB- Non-preferred

Senior Unsecured

Ratings?

B S&P’s recent rating action reflects insolvency hierarchy acc. to German
legislation (effective 15t Jan 2017)

- 2 notches uplift of “preferred” senior unsecured rating based on uplift

from S&P’s additional loss-absorbing capacity (ALAC), now recognizing Subordinated EUS igs'r?erm
“non-preferred” senior unsecured as additional subordinated debt buffer Liabilities cglle din May

- 1 notch downgrade of “non-preferred“ senior unsecured rating reflects
sub-ordination

B Envisaged harmonisation of ranking of unsecured debt instruments in
insolvency hierarchy across Europe could facilitate issuance of “preferred”
senior unsecured bonds in the future®

MREL

B MREL eligible items comfortably >80% of RWA, even following repayment MREL pbb pbb
of pbb’s EUR 350 mn Tier 1 instrument; neutral for regulatory capital on a requirement Own funds Other liabilities
fully-loaded basis (instrument not eligible) (8% ot TLOF4) (MREL eligible) (MREL eligible)

1 Not all ratings reflected; please also refer to page 56 of this presentation 2 Subject to discussion; actual figures may vary significantly 3 However, if, when and to what extent such harmonization will be enabled is still unclear
4 Total liabilities and own funds

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017 24




Funding

Spreads have converged — pbb’s senior unsecured sprea ds in secondary markets pbb
tightened relative to peers

DEUTSCHE
PFANDBRIEFBANK

Spread development of pbb Senior Unsecured Bonds vs peers and iTraxx Bank Senior

(Spread vs. 6m Euribor)

= = - pbb Senior Unsecured Benchmark issuances/taps New long-term funding [ HyPfe
140 - EUR blllzz (")pfe 27
I | | | 0 sen. Unsec. -
1.2 1.1
I | | | . T o5 % 0.8 I0.2I
120 - | | | |
| | I | Q1/16 Q2/16 Q3/16 Q4/16 Q1/17
| I | | | |
100 | |
| I
80 - : : \ | || ITRAXX (79bp)
| N "
60 - I | | :
| | | pbb 04/27/20 (49bp)
40 |
/ pbb 01/15/18 (29bp)
| | | Aareal 02/05/19 (26bp)
2017 | | | | \ Helaba 04/26/19 (21bp)
| | | | | | \s
0 I II I T T T I T T | | T 1
01/01/2016 01/03/2016 01/05/2016 01/07/2016 01/09/2016 01/11/2016 01/01/2017 01/03/2017 01/05/2017

Source: Bloomberg 1 Excl. money market and deposit business
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Appendix
Contact details

pbb

DEUTSCHE
PFANDBRIEFBANK

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017

26




Summary & Outlook

Strategic initiatives underway to strengthen market po sition and support profitability

Expand
US business

Expand core

business in
existing
markets

Develop
digitalisation
strategies

pbb

DEUTSCHE
PFANDBRIEFBANK

= US market entered in Q3/16 — focused business approach with strict guidelines
= So far, total new business of EUR 0.4 bn closed
= Further business expansion envisaged

= Establish local presence — application process with US authorities and organisational process for
representative office in New York underway

High Net Worth Individuals

= Establish partnerships with asset managers with access to this client group but not the in-depths
commercial real estate financing

= Predominantly aims at first class properties and locations

Low Leverage Lending

= Low LTV business on the basis of leaner processes and favourable refinancing conditions

= Expand commercial residential client base

Stretched Senior

= Higher LTV business, based on high financial strength of borrower and accelerated amortisation
= Strict limitations with regard to creditworthiness, duration and repayment

ECA business

= Expand ECA business through secondary market business

expertise in

= Establish an electronic platform which acts as market place for borrowers and lenders in public financing

= Allows (indirectly) to participate in business which is currently out of reach for risk/return reasons

= Explore further potential, such as REF client interface, credit processing and document management

systems

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Summary & Outlook bb

DEUTSCHE
PFANDBRIEFBANK

pbb well on track despite remaining headwinds — solid start into 2017 with good operating and
financial performance

Full-year guidance 2017 unchanged

Strategic initiatives underway to strengthen market position and support profitability
Expand US business

Expand core business in existing markets with regards to clients and products

Develop digitalisation strategies

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Appendix

DEUTSCHE
PFANDBRIEFBANK

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Key figures

pbb

DEUTSCHE
PFANDBRIEFBANK

Income statement (EUR millions) 2014 2015 2016 QL1/17
“Net interest income 421 426 404 103
Net fee and commission income 1 14 8 3
Net trading income -30 15 -6 -2
Net income from financial investments =77 -32 125 1
Net income from hedging relationships -3 11 6 1
Net other operating income/expenses 14 -34 -29 -8
Operating income 326 400 508 98
Loan-loss provisions -21 1 -1 -2
General and administrative expenses -251 -207 -198 -50
Net miscellaneous income/expenses - 1 -8 1
Profit or loss before tax 54 195 301 47
Income taxes -50 35 -104 -9
Net income/loss 4 230 197 38

Key ratios (%) 2014 2015 2016 Q1/17
CIR 77.0 51.8 39.0 51.0
RoE before tax 1.6 6.22 11.1 6.7
RoE after tax 0.1 7.42 7.3 5.4
_Balance sheet (EUR hillions) 12/14 12/15 12/16 QL1/17
Total assets 74.94 66.8 62.6 61.2
Equity (excl. revaluation reserve) 3.4 2.7 2.8 2.8
thereof: Silent participation3 1.0 - - -
Financing volume 51.1 50.0 47.3 47.3
_Regulatory capital ratios ® 12/14 12/15 12/16 QL1/17
RWA (EUR bn) 15.26 13.4 13.1 13.0
CET 1 ratio — phase in (%) 22.26 18.9 19.5 19.5
_Personnel 12/14 12/15 12/16 Q1/17
Employees (FTE) 808 785 756 739

Note: Annual results 2013-2016 audited 1 Revised due to retrospective first time adoption of IFRS 10
included until redemption on 6 July 2015 3 EUR 1 bn FMS silent participation redeemed on 6 July 2015

excl. interim result, post proposed dividend

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017

2 Calculation based on average equity; EUR 1 bn silent participation of Sonderfonds Finanzmarktstabilisierung (FMS)

4 Revised due to IAS 8.14 et seq

5 Basel lll transitional rules

6 Retrospectively adjusted

7 incl. full-year result,
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Key figures
pbb Group Q1/16 vs. Q1/17 pb

DEUTSCHE
PFANDBRIEFBANK

Income statement (EUR millions) REF PIF VP C&A pbb Group
Q1/16 Q1/17 Ql/16 Q1/17 Ql/16 Q1/17 Q1/16 Q1/17 Q1/16 Q1/17

| Net interest income 77 83 9 9 14 10 2 1 102 103
Net fee and commission income 2 3 - - - - - - 2 3
Net trading income -5 - - -1 - -1 - - -5 -2
Net income from financial investments 3 - - 1 1 - - - 4 1
Net income from hedging relationships - - 1 - - 1 - - 1 1
Net other operating income/expenses -9 -13 -1 -4 -4 9 - - -14 -8
Operating income 68 73 9 5 11 19 - 1 90 98
Loan-loss provisions - -3 - - - 1 - - - -2
General and administrative expenses -36 -40 -6 -6 -3 -4 - - -45 -50
Net miscellaneous income/expenses - 1 - - - - - - - 1
Profit or loss before tax 32 31 3 -1 8 16 2 1 45 47
Income taxes -11 -9
Net income/loss 34 38

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017 31




Key figures

pb

DEUTSCHE
PFANDBRIEFBANK

Income statement (EUR millions) 2014 2015 Q1/16 Q2/16 Q3/16 Q4/16 2016 Q1/17
Net interest income 294 308 77 75 82 87 321 83
Net fee and commission income 2 14 2 1 2 4 9 3
Net trading income -13 14 -5 -2 1 4 -2 -
Net income from financial investments 14 18 3 - - - 3 -
Net income from hedging relationships -2 5 - - 1 2 3 -
Net other operating income/expenses -13 -1 -9 - -3 -16 -28 -13
Operating income 282 358 68 74 83 81 306 73
Loan-loss provisions -14 7 - - -6 8 2 -3
General and administrative expenses -160 -160 -36 -37 -41 -42 -156 -40
Net miscellaneous income/expenses - 1 - - -4 -2 -6 1
Pre-tax profit 108 206 32 37 32 45 146 31
Key ratios 2014 2015 Q1/16 Q2/16 Q3/16 Q4/16 2016 Q1/17
CIR (%) 56.7 44.7 52.9 50.0 52.3 51.9 51.0 54.8
ROE before tax (%) 14.2 30.9 24.7 28.0 20.8 34.5 26.0 21.1
Key figures 12/14 12/15 03/16 06/16 09/16 12/16 12/16 Q1/17
Equity (EUR bn) 0.7 0.6 0.5 0.5 0.5 0.6 0.6 0.6
RWA (EUR bn) 7.0 6.5 6.4 6.3 5.9 6.4 6.4 6.3
Financing volume (EUR bn) 21.8 24.0 24.1 24.0 24.0 24.1 24.1 24.1

Note: Annual results 2014-2016 audited; interim results unaudited. Figures 2014 restated acc. to IFRS 8.29; figures retrospectively adjusted for change in segmental equity allocation (as of 01/01/15)

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Key figures
pbb

DEUTSCHE
PFANDBRIEFBANK

Income statement (EUR millions) 2014 2015 Q1/16 Q2/16 Q3/16 Q4/16 2016 Q1/17

Net interest income 40 44 9 9 7 10 35 9

Net fee and commission income - - - - - - R R

Net trading income -4 - - - -1 - -1 -1
Net income from financial investments 3 5 - 1 - - 1 1
Net income from hedging relationships - 2 1 -1 - 1 1 -
Net other operating income/expenses -4 -10 -1 - -1 -4 -6 -4
Operating income 35 41 9 9 5 7 30 5

Loan-loss provisions - - - - - - - -

General and administrative expenses -31 -28 -6 -7 -7 -6 -26 -6
Net miscellaneous income/expenses - - - - -1 - -1 -
Pre-tax profit 4 13 3 2 -3 1 3 -1
Key ratios 2014 2015 Q1/16 Q2/16 Q3/16 Q4/16 2016 Q1/17
CIR (%) 88.6 68.3 66.7 77.8 >100 85.7 86.7 >100
ROE before tax (%) 0.9 4.8 3.7 2.7 -1.9 1.3 0.9 -0.8
Key figures 12/14 12/15 03/16 06/16 09/16 12/16 12/16 Q1/17
Equity (EUR bn) 0.5 0.2 0.3 0.3 0.3 0.3 0.3 0.3
RWA (EUR bn) 1.2¢ 1.4 1.4 1.4 1.5 1.4 1.4 1.4
Financing volume (EUR bn) 6.6 7.3 7.3 7.3 7.2 7.4 7.4 7.7

Note: Annual results 2014-2016 audited; interim results unaudited. 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)

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017



Key figures

pbb

DEUTSCHE

PFANDBRIEFBANK

Income statement (EUR millions) 20141 20151 Q1/16 Q2/16 Q3/161 Q4/16 20161 Q1/17
Net interest income 79 68 14 8 7 12 41 10
Net fee and commission income -1 - - - - -1 -1 -
Net trading income -13 1 - - -3 - -3 -1
Net income from financial investments -94 -55 1 - 123 -3 121 -
Net income from hedging relationships -1 4 - - - 2 2 1
Net other operating income/expenses 31 -23 -4 - -2 11 5 9
Operating income 1 -5 11 8 125 21 165 19
Loan-loss provisions -7 -6 - - 9 -12 -3 1
General and administrative expenses -60 -19 -3 -5 -5 -3 -16 -4
Net miscellaneous income/expenses - - - - - -1 -1 -
Pre-tax profit -66 -30 8 3 129 5 145 16
Key ratios 20141 20151 Q1/16 Q2/16 Q3/16t Q4/16 20161 Q1/17
CIR (%) >100 n/a 27.3 62.5 4.0 14.3 9.7 21.1
ROE before tax (%) -3.5 -1.4 1.9 0.7 34.7 15 9.7 4.1
Key figures 12/14 12/15 03/16 06/16 09/16 12/16 12/16 Q1/17
Equity (EUR bn) 1.8 1.5 1.6 1.5 1.6 1.5 1.5 1.5
RWA (EUR bn) 5.562 4.4 4.4 4.3 4.2 4.1 4.1 4.0
Financing volume (EUR bn) 22.7 18.7 17.9 17.4 16.6 15.8 15.8 155

Note: Annual results 2014-2016 audited; interim results unaudited. 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) 1 Incl. extraordinary effects from value adjustments on HETA exposure: EUR -117 mn (2014); EUR -76 mn (Q1/15, 2015); EUR +132 mn (Q3/16, 2016) 2 Retrospectively

adjusted

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Balance sheet
Specialist lender with attractive German Pfandbrief ~ as major funding instrument Pb

DEUTSCHE
PFANDBRIEFBANK

Balance sheet: 31/03/2017 (31152016
IFRS, EUR bhillions

61.2 (62.6) 61.2 (62.6)
Pos. FV of derivatives 4.2 (48 4.7 1) Neg. FV of derivatives
12.9 @1 Liabilities to other banks and customers
0.0 ©.0) ~Money Market securities
6.6 (6.3) Other debt securities
Loans and advances? (incl. unsecured bonds)
(Real Estate Finance, Public Investment Finance, 43.6 (43.9)
Budget Finance and other)
17.7 @9.2) Public Sector Pfandbriefe

Mortgage Pfandbriefe

Other liabilities

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

Financial investments

(incl. Public Sector bonds)

Other assets 12.7 a29

(cash reserve, income tax assets and other)\ 0.7 us 28 . 1.4 a2 I / EC]UIty

Assets Liabilities & equity

Note: Figures may not add up due to rounding 1 Incl. allowances for losses on loans and advances

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017




Portfolio
Total portfolio

Regions
EUR billions (EaD, Basel IlI)!

25.0
23.3

Germany® Austria  France Spain UK Italy

31/12/2016

H lea:f(;l% Czech Republic <1%
ler\;?eaégn 2‘V2 \\’ Other Europe 3%
0,
Portugal 2% Rest of World 1%
Supra 2%
Poland 3%
Italy 1%

Germany?

UK 894

Spain
13%

France

Austria

1 Excl. FMS-WM guaranteed exposure (EUR 0.1 bn)

Note: Figures may not add up due to rounding

1617

Poland

pb

DEUTSCHE
PFANDBRIEFBANK

"7 31/12/2016 / Total: EUR 60.6 bn
™% 31/03/2017 / Total: EUR 59.4 bn

2121

1212 1211 1413 (4606 0404 0405

Supra Portugal Sweden Hungary Finland Czech Other Rest of
Republic Europe  World

31/03/2017

m. 0910

Finland <1% Czech Republic <1%
Hungary <1% Other Europe 3%
Sweden 2%\ Rest of World 2%
Portugal 2%
Supra 2%
Poland 3%

Italy 4%

Germany?

UK 9%

Spain

13%

France

Austria

2 Incl. Bundesbank accounts (03/17: EUR 0.5 bn; 12/16: EUR 1.1 bn)

36
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Portfolio
Problem loans

pb

Note: Figures may not add up due to rounding 1 No signs that the deal will recover soon, compulsory measures necessary
3 Write-back of HETA exposure recognised in Q3/16; bonds have been sold in October

DEUTSCHE
PFANDBRIEFBANK
Total problem loans VP (thereof: [l HETA) Regions
EUR millions (EaD, Basel IlI) I REF EUR million (EaD, Basel IlI)
No. of individual 44
cases
77 777
(54%) 40
} 117 France
_ 38 Finland
Italy
360 388 360 CEE
+83 756 Spain
335 ) - I HETA (Austria)
190 UK
12/15 12/16 03/17 12/15 12/16 03/17
Total problem loans 12/15 12/16 03/17
EUR millions (EaD)
REF PIF VP Total REF PIF VP Total REF PIF VP Total

Workout loans? 3 - - 3 3 - - 3 2 - - 2
Restructuring loans? 533 - 241 774 385 - - 385 358 - - 358
Total 536 - 241 777 388 - - 388 360 - - 360

2 Payments more than 90 days overdue or criteria acc. to respective policy apply
4 UK ‘technically’ shown as problem loan — properties sold, but synthetic securitisation has not yet allocated loss

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Portfolio pbb

Real Estate Finance (REF)

DEUTSCHE
PFANDBRIEFBANK

Portfolio: Regions Portfolio: Property types
31/03/2017: EUR 27.1 bn (EaD, Basel Il) 31/03/2017: EUR 27.1 bn (EaD, Basel Il)

Hungary 1%
Other Rest of World 1%
Italy <1% Mixed Use 3% Other
Hotel/Leisure 5%
5%

Austria 2%

Spain <1%

Czech Republic 2%
Other Europe

Office

Poland
2 Warehouse/Logisti
Sweden arehouse/Logistics
‘ Germany
France 12%
16%
Residential
United Kingdom Retail
Portfolio: Internal Ratings (EL classes) Portfolio: Avg. weighted LTVs
31/03/2017: EUR 27.1 bn (EaD, Basel IIl) 31/03/2017 (Commitments)?2
9_1112-14 15-18
B 59% .
@ 56% P —gEE —— P ————
6-8
95%
Investment 7
grade!
1-5
Germany UK France Sweden Poland Restof USA

Europe

1 EL Classes 1-8 = Investment grade; EL classes 9-18 = Non-investment grade 2 Based on performing investment loans only

Note: Figures may not add up due to rounding

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017



Portfolio
Real Estate Finance (REF)

Regions
EUR bhillions (EaD, Basel IIl)

131 157

4.7 50
3.3 3.4

1414

1313

pbb

DEUTSCHE
PFANDBRIEFBANK

"7 31/12/2016 / Total: EUR 27.1 bn
[ 31/03/2017 / Total: EUR 27.1 bn

Germany UK France Poland  Sweden Spain

31/12/2016

Hungary 1% OL'ji;eAr Efor/gpe
Czech Republic 1%
Austria 2%

Sweden

5%
Poland \

12%

Germany

France

UK

Note: Figures may not add up due to rounding

1.2 11
0302 0303 0405 0202 0505 0900 0101 pugy 0304
s BN I
Hungary Czech Finland Austria  Portugal Italy Other USA
Republic Europe
31/03/2017
Hungary 1% Other Europe
—USA 1%

Czech Republic 2%
Austria 2%
Sweden
Pol
oland 50
Germany

France 12%

UK

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Portfolio pbb

Real Estate Finance (REF)

DEUTSCHE
PFANDBRIEFBANK

[ 31/12/2016 / Total: EUR 27.1 bn

Property types
7 31/03/2017 / Total: EUR 27.1 bn

EUR bhillions (EaD, Basel IIl)

8.9 8.9

Office Retail/ Residential Warehouse/ Mixed use Hotel/ Other
Shopping Logistics Leisure
31/12/2016 31/03/2017
Other Hotel/Leisure Other

Hotel/Leisure
Mixed use

5%

Mixed use 3%

5%
4% Office

Office

Warehouse/Logistics Warehouse/Logistics

Residential Residential

Retail/Shopping Retail/Shopping

Note: Figures may not add up due to rounding

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017



Portfolio
Real Estate Finance (REF)

Loan types
EUR bhillions (EaD, Basel IIl)

23.0 22.9

pbb

DEUTSCHE
PFANDBRIEFBANK

[ 31/12/2016 / Total: EUR 27.1 bn
[ 31/03/2017 / Total: EUR 27.1 bn

3.6 3.9
0.4 0.3 <0.1 <0.1
Investment loans Development loans Customer derivatives Other
31/12/2016 31/03/2017

Customer derivatives 1% Other <1%
Development loans

Investment loans

Note: Figures may not add up due to rounding

Customer derivatives 1% Other <1%

Development loans

Investment loans

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Portfolio pbb

Real Estate Finance (REF)

DEUTSCHE
PFANDBRIEFBANK

"7 31/12/2016 / Total: EUR 27.1 bn

Internal ratings (EL classes)
I 31/03/2017 / Total: EUR 27.1 bn

EUR bhillions (EaD, Basel IIl)

Investhnt grade Non-investnf}ent grade

6.26.4

5.55.4

2.82.9 2829

1615

5 6 7 8 9 10 11 12 13 14 15 16 17 18

31/03/2017

31/12/2016

93% 95%
Investment — Investment 7
grade! grade!

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

Note: Figures may not add up due to rounding

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017



Portfolio
Public Investment Finance (PIF)

Portfolio: Regions
31/03/2017: EUR 8.7 bn (EaD, Basel Ill)

Supra <1%

UK 1%\ Sweden <1%
Finland 2%\ Other Europe 3%

Austria 3%

Spain 19% France

Germany

Portfolio: Product class
31/03/2017 : EUR 8.7 bn (EaD, Basel IlI)

Derivatives
<1%

Bonds

Loans

1 See appendix for definition of borrower classification

Note: Figures may not add up due to rounding

pbb

DEUTSCHE
PFANDBRIEFBANK

Portfolio: Borrower classification 1

31/03/2017 : EUR 8.7 bn (EaD, Basel IlI)

Corporation 3% Infrastructure Finance <1%
Supra <1% Sovereign

Public Sector Enterprise
19%

Sovereign (related)

Regional Government
(related)

45%

Regional Government

Portfolio: Internal ratings (EL classes)
31/03/2017 : EUR 8.7 bn (EaD, Basel IlI)

6-8
5%

100%
Investment -
grade?

1-5

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

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Portfolio

Public Investment Finance (PIF) pbb

DEUTSCHE
PFANDBRIEFBANK

Regions W 31/12/2016 / Total: EUR 8.5 bn
EUR billions (EaD, Basel 1} W 31/03/2017 / Total: EUR 8.7 bn

34 35

03 03
<0.1 <0.1 <0.1 0.1 <0.1 <0.1 .
|
Germany France Spain Austria Finland Supra UK Sweden Other Europe
31/12/2016 31/03/2017
UK 1% UK 1%
Supra <1%-\ [Sweden <1% Supra <1%,\ [Sweden <1%

Finland 2%\\ Other Europe 4% Finland 2%\ [Other Europe 3%

Austria 3% Austria 3% \
Germany Germany

Spain Spain

18% 19%

France France

Note: Figures may not add up due to rounding

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Portfolio
Public Investment Finance (PIF)

Borrower classification 1
EUR billions (EaD, Basel Ill)

(related)

Sovereign Sovereign (related) Regional Regional
Government
31/12/2016
Corporation .
Supra Sovereign
Public Sector Enterprise <1%

10% 3% Sovereign (related)
0

Regional Government
(related)

43%

Regional Government

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

Government

pb

DEUTSCHE
PFANDBRIEFBANK

[ 31/12/2016 / Total: EUR 8.5 bn
" 31/03/2017 / Total: EUR 8.7 bn

<0.1 <0.1 _0'3 _0'3 0.0 <01
Public Sector Supra Corporation Infrastructure
Enterprise finance

31/03/2017

Corporation 3% Infrastructure Finance <1%
Supra <1% Sovereign

Public Sector Enterprise
19%

Sovereign (related)

Regional Government
(related)

45%

Regional Government

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Portfolio

Public Investment Finance (PIF) pbb

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

DEUTSCHE
PFANDBRIEFBANK

[ 31/12/2016 / Total: EUR 8.5 bn
" 31/03/2017 / Total: EUR 8.7 bn

Investm?nt grade Non-investlment grade

4.44.4

31/12/2016

0.30. <0.1
0.10.1 91 <0.1-ﬁ<0.1 <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
4 5 6 7 8 9 10 11 12 13 14 15 16 17 18
31/03/2017

100%
Investment —
grade!

Note: Figures may not add up due to rounding

100%
Investment —
grade!

1-5

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

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Portfolio
Value Portfolio (VP)

Portfolio: Regions
31/03/2017: EUR 18.9 bn (EaD, Basel Il1)!

Czech Republic <1% FEjnland <1%
Poland 1%\ | Other Europe 1%
Hungary 1%\ Rest of World 2%
France
Supra
Portugal

4% 4% Austria

6%

Spain

11%
Italy

Germany

Portfolio: Product class
31/03/2017 : EUR 18.9 bn (EaD, Basel IlI)}

Loans [kl
. Bonds

1 Excl. FMS-WM guaranteed exposure

Note: Figures may not add up due to rounding

pbb

DEUTSCHE
PFANDBRIEFBANK

Portfolio: Borrower classification
31/03/2017 : EUR 18.9 bn (EaD, Basel llI)!

Supranational
4%

PSE

_ 2%
Regional Government (related) k

27%

Sovereign

Regional Government
Sovereign (related)

Portfolio: Internal ratings (EL classes)
31/03/2017 : EUR 18.9 bn (EaD, Basel llI)}

6-8 15-18
7%

99%
Investment —
grade?

1-5

2 See appendix for definition of borrower classification

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017

3 EL Classes 1-8 = Investment grade; EL classes 9-18 = Non-investment grade



Portfolio
Value Portfolio (VP) pb

DEUTSCHE
PFANDBRIEFBANK

ERL?S:;?PS . W 31/12/2016 / Total: EUR 19.5 bn
ons (EaD, base
Hlions ( ) W 31/03/2017 / Total: EUR 18.9 bn

6.0
5.8
5.7 55

. 0.4 0.4
<0.10.0 <0.10.0 22_-_

Spain Portugal Supra France Poland Hungary Czech Finland Other Rest of
Republic Europe World

Germany  Austria Italy

31/12/2016 31/03/2017

Czech Republic <1% Einland <1% Czech Republic <1% Finland <1%

Hungary 1%\ | Other Europe 2% Hungary 1%\ | Other Europe 1%
. Polar;g/l% Rest of World 2% Poland 1% [ Rest of World 2%
rance 3% France 3%
Supra Supra
German Germany
Portugal 4% Y Portugal 4%
6% 6%
Spain > Spain
11%
Italy Italy

Austria Austria

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

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Portfolio
pb

Value Portfolio (VP)

DEUTSCHE
PFANDBRIEFBANK

[ 31/12/2016 / Total: EUR 19.5 bn
" 31/03/2017 / Total: EUR 18.9 bn

Borrower classification 1

EUR billions (EaD, Basel Ill)?

80 79

23 22
0.8 0.8
0.0 0.0 <0.1 0.0 0.0 0.0
Sovereign Sovereign Regional Regional Public Sector Public Sector Supra Financial Corporation Structured
(related) Government  Government Enterprise Enterprise Institution Finance
(related) (related)
31/12/2016 31/03/2017
Supra Corporation <1% Supranational
Financial Institution 4% Financial Institution
12%
Public Sector Enterprise (related) PSE 201
i i Sovereign 0 .
Public Sector Enterprise 9 Regional Government (related) Sovereign
Regional Government
(related)
0,
27% 26%
. Regional Government
Regional Government .
Sovereign (related) Sovereign (related)

1 See appendix for definition of borrower classification 2 Excl. FMS-WM guaranteed exposure

Note: Figures may not add up due to rounding

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017



Portfolio pbb

Value Portfolio (VP)

DEUTSCHE
PFANDBRIEFBANK

[0 31/12/2016 / Total: EUR 19.5 bn

Internal ratings (EL classes)
I 31/03/2017 / Total: EUR 18.9 bn

EUR billions (EaD, Basel IlI)!

Investm?nt grade Non-investlment grade

14.0 13.6
3.535
<0.1 0.80.8
<0.1<0.1 0.0 0303 ©0.8 0605 (000 0.000 0.000 0000 0000 0000 0000 0202 0000 0.000 0.00.0
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18
31/12/2016 31/03/2017
6-8 15-18 6-8 15-18
99% 99%
Investment = Investment -
grade? grade?

1-5

1 Excl. FMS-WM guaranteed exposure 2 EL Classes 1-8 = Investment grade; EL classes 9-18 = Non-investment grade

Note: Figures may not add up due to rounding

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017



Portfolio
Consolidation & Adjustments (C&A)

Portfolio: Regions
31/03/2017: EUR 4.7 bn (EaD, Basel IlI)!

Rest of World
Other Europe

10%

UK
6%

France ‘

7%

Germany?
Supra

Spain

Portfolio: Internal ratings (EL classes)
31/03/2017 : EUR 4.7 bn (EaD, Basel 1)

6-8 15-18
i <0.1%

99.9%
Investment 7
grade*

1-5

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

EL classes 9-18 = Non-investment grade

2 Incl. EUR 0.5 bn Bundesbank accounts

pbb

DEUTSCHE
PFANDBRIEFBANK

Portfolio: Borrower classification 3

31/03/2017 : EUR 4.7 bn (EaD, Basel Il1)!

Corporation <1%

Financial Institution

Sovereign?

Supra 79

Public Sector Enterprise

Sovereign (related)
26%

Regional Government

3 See appendix for definition of borrower classification

4 EL Classes 1-8 = Investment grade;
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Portfolio
Consolidation & Adjustments (C&A)

Regions
EUR billions (EaD, Basel IlI)!

3.6

Germany? Spain Supra

31/12/2016

pbb

DEUTSCHE
PFANDBRIEFBANK

[0 31/12/2016 / Total: EUR 5.5 bn
"% 31/03/2017 / Total: EUR 4.7 bn

0.5

0.2 03 0.2
00 00 0.0 <0.1 00 00 o B o S
France Italy Sweden Austria Other Europe Rest of World
31/03/2017

Other Europe Rest of World

France 3%
UK 3% o 29,

Supra

6%

Spain

Note: Figures may not add up due to rounding

1 Excl. FMS-WM guaranteed exposure

Rest of World
Other Europe 5%

10%

France
6%

UK>

7% Germany?

Supra

Spain

2 Incl. Bundesbank accounts (03/17: EUR 0.5 bn; 12/16: EUR 1.1 bn)
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Portfolio
Consolidation & Adjustments (C&A)

Borrower classification 1
EUR billions (EaD, Basel I11)2

2.1

Sovereign?® Sovereign (related) Regional Government

31/12/2016

Financial Institution

Sovereign®

Supra 6%

Public Sector Enterprise

Sovereign (related)
Regional Government

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

pb

DEUTSCHE
PFANDBRIEFBANK

[ 31/12/2016 / Total: EUR 5.5 bn
[B¥ 31/03/2017 / Total: EUR 4.7 bn

<0.1 <01
Public Sector Supra Financial Institution Corporation
Enterprise
31/03/2017
Corporation <1%
Financial Institution
Sovereign?

Supra 79%

Public Sector Enterprise

Sovereign (related)

Regional Government

2 Excl. FMS-WM guaranteed exposure 3 Incl. Bundesbank accounts (03/17: EUR 0.5 bn; 12/16: EUR 1.1 bn)

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Portfolio
Consolidation & Adjustments (C&A)

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

Investm?nt grade

pbb

DEUTSCHE
PFANDBRIEFBANK

[0 31/12/2016 / Total: EUR 5.5 bn
"% 31/03/2017 / Total: EUR 4.7 bn

Non-investlment grade

0.20.3 0.20.2

12 2 3 4 5 6 7

31/12/2016

<0.1
<0.1 <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<0.1<0.10.00.0 0.00.0
8 9 10 11 12 13 14 15 16 17 18
31/03/2017

100%
Investment —
grade?

1-5

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

investment grade

100%
Investment ~
grade?

1-5

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

2 Incl. Bundesbank accounts (03/17: EUR 0.5 bn; 12/16: EUR 1.1 bn)

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017
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Funding

pb

DEUTSCHE
PFANDBRIEFBANK

Type WKN Launch Date Maturity Date Size Spread 1 Coupon ISSU(;/E:EOffer
Senior Unsecured Al12UA6 13/01/2015 20/01/2017 EUR500m n +78 bp 0.875% 99.874%
Senior Unsecured (15t Tap) A12UAR 19/01/2015 17/09/2019 EUR 200 mn +100 bp 1.50% 100.918%
Mortgage Pfandbrief A13SV8 23/07/2015 30/07/2020 EUR 50 0mn -14 bp 0.25% 99.819%
Senior Unsecured A13SWA 08/10/2015 15/01/2018 EUR500m n +140 bp 1.375% 99.826%
Public Sector Pfandbrief A13SWB 20/11/2015 27/11/2020 E UR 500 mn -4 bp 0.125% 99.900%
Mortgage Pfandbrief A13SWC 12/01/2016 19/01/2023 EUR 75 Omn +8 bp 0.50% 99.221%
Senior Unsecured A13SWD 28/01/2016 04/02/2019 EUR500m n +140 bp 1.25% 99.816%
Mortgage Pfandbrief A13SWE 22/02/2016 01/03/2022 EUR 50 0mn +8 bp 0.20% 99.863%
Senior Unsecured (2" Tap) A12UAR 04/03/2016 17/09/2019 EUR 100 mn +130 bp 1.50% 101.209%
Public Sector Pfandbrief AL3SWG 13/04/2016 20/04/2035 EUR 500 mn +25 bp 1.25% 99.647%
Senior Unsecured A13SWH 19/04/2016 27/04/2020 EUR500m n +125 bp 1.125% 99.751%
Mortgage Pfandbrief (3 Tap) A1PG3M 11/07/2016 20/12/2019 GBP 100mn +40 bp? 1.875% 102.817%
Public Sector Pfandbrief A2AAVU 23/08/2016 30/08/2019 US D500 mn +60 bp 8 1.625% 99.954%
Mortgage Pfandbrief (4 Tap) A1PG3M 19/10/2016 20/12/2019 GBP 25 mn +38 bp? 1.875% 102.351%
Senior Unsecured CH0341440300 20/10/2016 02/11/2021 CHF 100 mn +80 bp 4 0.30% 100.074%
Mortgage Pfandbrief A2ADASA 05/01/2017 01/03/2022 GBP 2 50 mn +55 bp 2 3m-Libor +55 100.00%
Mortgage Pfandbrief (5 Tap) A1PG3M 16/01/2017 20/12/2019 GBP 50 mn +50 bp? 1.875% 102.32%
Public Sector Pfandbrief (15t Tap) A2AAVU 17/01/2017 30/08/2019 USD 100 mn +55 bp3 1.625% 98,764%
Senior Unsecured A2DASD 23/01/2017 29/01/2021 EUR500m n +90 bp 0.875% 99.797%
Mortgage Pfandbrief A2DASJ 01/02/2017 29/01/2021 EUR 50 0 mn -6 bp 0.05% 99.901%
Senior Unsecured A2DASK 08/02/2017 14/02/2020 EUR 150 m n +75 bp?® 3m-Euribor+75 100.00%
Mortgage Pfandbrief A2DASU 25/04/2017 04/05/2020 USD 60 0 mn +55 bp 3 2.25% 99.827%

1 vs. mid-swap

2 vs. 3m GBP-Libor 3 vs. 3m USD-Libor

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017

4 vs. 6m CHF-Libor

5 vs 3m Euribor
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Ratings

Disclaimer:

pb

DEUTSCHE
PFANDBRIEFBANK

Bank ratings S&P DBRS

Long-term A- BBB

Outlook/Trend Negative Stable

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

Stand-alone rating* bbb BBB

Long Term Debt Ratings

“Preferred” senior unsecured Debt? A- BBB

“Non-preferred” senior unsecured Debt? BBB- BBB

Subordinated Debt BB+ BBB (low) /.REVIEW
Negative

Pfandbrief ratings

Moody’s

Public Sector Pfandbrief
Mortgage Pfandbrief

Aal
Aal

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. 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.

Note: The above list does not include all ratings

"Senior Unsecured Debt"

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017

1 S&P: Stand-alone credit profile; DBRS: Intrinsic Assessment

2 S&P: "Senior Unsecured Debt"; DBRS: "Senior Unsecured Debt" 3 S&P: "Senior Subordinated Debt"; DBRS:
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Borrower classification

pbb

DEUTSCHE
PFANDBRIEFBANK

Definition

Sovereign
Sovereign (related)

Regional Government

Regional Government (related)

Public Sector Enterprise

Public Sector Enterprise (related)

Financial Institution

Corporation

Structured Finance

Supranational

Other

Results Q1/17 (IFRS, pbb Group, unaudited), 15 May 2017

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

57



Contact details pbb

DEUTSCHE
PFANDBRIEFBANK

Walter Allwicher
Head of Communications

+49 (0)89 2880 28787

walter.allwicher@pfandbriefbank.com

Michael Heuber
Head of Investor Relations / Rating Agency Relations

+49 (0)89 2880 28778

michael.heuber@pfandbriefbank.com

Axel Leupold
Investor Relations / Rating Agency Relations
+49 (0)89 2880 23648

axel.leupold@ pfandbriefbank.com

© Deutsche Pfandbriefbank AG

Freisinger Strasse 5

Website 85716 Unterschleissheim/Germany
+49 (0) 89 28 80-0

www.pfandbriefbank.com/investor-relations.html www.pfandbriefbank.com
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