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Disclaimer

This English translation is provided for convenience only. The German version of the remuneration
report is the legally binding and authoritative version.

Gender-sensitive language

NORD/LB is committed to diversity and tolerance. This is also reflected in the language we use. Wherever
possible, we avoid the use of the generic masculine form, in which other genders are implicitly included.
Instead, we prefer neutral wording or dual forms. Where this has not been possible in individual cases,
we would like to point out that the respective wording expressly includes all genders.
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1 Principles of remuneration.

1.1 Introduction and overview

Norddeutsche Landesbank — Girozentrale — (NORD/LB) is a significant institution within the
meaning of Section 1 (3c) of the German Banking Act (Kreditwesengesetz — KWG) and the
Remuneration Regulation for Institutions (InstitutsVergV) and is therefore required to comply with
the regulatory requirements applicable to significant institutions when designing the
remuneration systems for its employees and to disclose corresponding information in this report.
The basis is formed by the disclosure requirements pursuant to Article 450 of Regulation (EU) No.
575/2013 (CRR) and Section 16 in conjunction with Section 27 of the InstitutsVergV in the currently

applicable version.

Pursuant to Section 27 (1) of the InstitutsVergV, the disclosure requirements relating to
remuneration are to be fulfilled at group level. Accordingly, this remuneration report relates to
the remuneration of employees and members of the management board of the key group entities
NORD/LB (parent company) with domestic and international locations and NORD/LB Luxembourg
S.A. Covered Bond Bank (subsidiary institution, hereinafter: NORD/LB CBB). Sections 1 to 6
generally describe the remuneration system of NORD/LB AGR, while Section 7 presents the system

of NORD/LB CBB.

1.2 Remuneration strategy as a contribution to promoting the business strategy

The business strategy of NORD/LB is implemented through its business model and the individual
business segment strategies. The business model reflects its functions as parent company,
Landesbank, central institution for savings banks and commercial bank through its strategic

business segments (SBSs). As at 31 December 2025, these SBSs comprise:
// Corporate Customers and Savings Banks Network

// Markets

// Structured Finance

// Commercial Real Estate (under the “Deutsche Hypo” brand)

// Private and Commercial Customers

These strategic business segments are supported by central management functions such as

Treasury, Special Credit & Valuation (SCV) and Syndication & Investment Solutions (SIS).
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In its position as a lending bank, NORD/LB finances private and corporate customers, renewable
energy, infrastructure and real estate. Lending and credit risk management constitute core
competencies of NORD/LB. In addition to advisory services in traditional banking products, it offers
specialised solutions in object and project finance, interest rate and currency hedging, and debt
capital market issuance. Furthermore, NORD/LB provides solutions for transforming credit risks
into investment products for institutional investors as well as related asset management services.
The business model focuses on a risk-reduced, resized bank with a regional focus. The diversified

loan portfolio is deliberately structured to achieve risk-mitigating effects.

Responsible risk management arising from this positioning is the guiding principle of business
policy.

The remuneration strategy of NORD/LB pursues the following overarching objectives:
// Support of the business and risk strategy

The remuneration strategy of the NORD/LB Group supports the objectives derived from the
group’s business and risk strategy, taking into account the corporate culture and the principles
laid down in the Risk Appetite Framework. Responsible risk-taking is the guiding principle in
business activities in order to achieve sustainable business success, including from an ESG
perspective. The remuneration strategy of the NORD/LB Group is also subordinated to this

principle.

// Attraction and retention of employees

The aim is to ensure a workforce that is adequate in both qualitative and quantitative terms. The
remuneration strategy is designed to maintain NORD/LB’s attractiveness in the labour market and

to recruit and retain suitable employees for the Group.

// Clarity and transparency for managers and employees

The remuneration systems are designed to be simple, understandable and transparent in order to
ensure their intended steering and incentive effects. Unnecessary complexity is avoided to ensure

smooth implementation.

// Promotion of sustainable performance

The main objective is to grant appropriate and performance-based remuneration. Variable
remuneration is linked to ambitious targets aligned with the long-term strategy (“pay for
performance”). In addition, it is ensured that there are no incentives to take unreasonable risks,
that negative performance contributions have a reducing effect on variable remuneration and that

risks that materialise subsequently or negative aspects that have become known can have an
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impact on variable remuneration through robust mechanisms of ex-post risk adjustment. This

promotes a success-oriented and sustainable corporate and risk culture..

// Compliance with regulatory requirements and the principles of good corporate governance

As a credit institution supervised by the European Central Bank (ECB), NORD/LB is subject to
extensive regulatory requirements regarding remuneration, the full fulfilment of which is

continuously ensured by sustainable remuneration governance.
The following principles apply to the remuneration systems of NORD/LB:

// Alignment with sustainable profitability

The remuneration strategy is aligned with achieving the objectives set out in the business and risk
strategy. The performance criteria defined at Group, divisional and individual level are based on
the core management metrics used in corporate management and are consistent with the
business and risk strategy. Key strategic indicators, namely return on equity, profit before tax and
the cost-income ratio, are centrally incorporated as essential remuneration parameters in the
remuneration systems. In addition to financial targets and other strategic performance metrics,
sustainability objectives are explicitly taken into account. The setting of objectives is therefore
aligned with performance-oriented, sustainable and long-term corporate management. In the
case of the subsidiary institution NORD/LB CBB, its own earnings and risk situation as well as the

redimensioning are also taken into consideration.

When determining the total amount of variable remuneration, it is ensured that multi-year capital
planning and the earnings situation are appropriately taken into account and that regulatory
capital requirements, liquidity requirements and requirements relating to risk-bearing capacity

are met.

// Market-oriented development of remuneration structures

Through regular market benchmarking, NORD/LB ensures that remuneration structures,
remuneration levels and the distribution of remuneration are aligned with the market. Other
banks and financial services institutions serve as benchmarks. In order to ensure the internal
balance of remuneration, comparisons are also conducted across individual divisions. The
positioning of remuneration relative to competitors is differentiated by division and function,

strategic priorities and competitive conditions in the labour market.

// Application of a gender-neutral remuneration system

The remuneration system of NORD/LB comprises uniform and transparent calculation bases and

processes, irrespective of gender identity. Job evaluations are generally performed based on the
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role rather than the individual, and variable remuneration is generally granted based on
performance. In addition, the Bank pursues a fair and non-discriminatory development of
remuneration structures. For example, the creation of transparency through continuous
monitoring in the bonus and salary process contributes to improvements regarding the gender
pay gap. The Bank has begun to conduct regular gender pay gap analyses and has anchored a
target for the gender pay gap in its HR strategy. At the time of reporting, the unadjusted gender
pay gap as at 31 March 2026 amounted to 20.8 %, which is within a range customary for the sector

in Germany.

The remuneration strategy and the remuneration policy derived from it take regulatory
requirements into account and ensure, in particular, that no incentives are created to take

inappropriate risks and that responsible and risk-conscious behaviour of employees is promoted.

In addition, the Group remuneration strategy and a supplementary framework policy implement
the supervisory requirements applicable to remuneration systems, in particular those under the
InstitutsVergV, as a minimum standard to be observed worldwide at all locations of the NORD/LB
Group. The Group remuneration strategy is reviewed at least annually as part of the strategy
process and adjusted where necessary. Compliance with it is continuously monitored by the

parent institution.
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2 Remuneration Governance.

The supervisory board is responsible for the appropriate design of the remuneration systems for
members of the management board and for monitoring the appropriate design of the remuneration
systems for employees below management board level in accordance with statutory requirements. To
support it in carrying out its duties, NORD/LB has established a Remuneration Control Committee in
accordance with Section 25d (12) KWG. It has six members, including four representatives of the

owners and two employee representatives.

The Remuneration Control Committee performs the statutory duties under the KWG and the
InstitutsVergV. In particular, it supports the supervisory board in the appropriate design of the
remuneration systems for the management board and in monitoring the appropriate design of the
remuneration systems for employees. Its responsibilities include, in particular, reviewing the proper
determination of the total amount of variable remuneration and reviewing the remuneration

parameters of the members of the management board and of the other risk takers.

The Remuneration Control Committee assesses the impact of the remuneration systems on the
Group’s risk, capital and liquidity situation. It also prepares the supervisory board’s resolutions
regarding the remuneration of the management board, taking into account in particular the effects of
these resolutions on the risks and risk management of the Bank. Furthermore, it supports the
supervisory board in monitoring the proper involvement of the control functions and all other relevant
units in the design of the remuneration systems. In the financial year 2025, the Remuneration Control

Committee held six meetings and addressed, among other things, the following topics:

// Risk taker analysis

// Review of the determination of the total amount of variable remuneration

// Assessment of the impact of the remuneration systems on the risk, capital and liquidity situation
and ensuring alignment with sustainable development

// Monitoring and assessment of the appropriate design of the remuneration systems for
employees of the NORD/LB Group (remuneration control report)

// Review of the appropriate design of the remuneration system for members of the management
board

// Determination of individual target achievement and variable remuneration for the management
board for the financial year 2024

// Determination of deferred remuneration components from previous years for the management
board

// Acknowledgement of the remuneration report for the 2024 financial year
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// Adjustment of the company car policy for the management board
// Approval of the management board remuneration policy
// Update of the framework concept for severance payments for the management board

// Determination of objectives for the financial year 2026 for the management board

The Risk Committee reviews whether the incentives set by the remuneration systems take into account

the risk, capital and liquidity structure of NORD/LB.

In 2025, the Remuneration Control Committee engaged Deloitte Legal to provide advisory support on
selected topics, primarily relating to management board remuneration. In addition,

PricewaterhouseCoopers was consulted on a selective basis in this context.

The management board is responsible for the appropriate design of the remuneration systems for
employees. It approves the remuneration systems, including the internal remuneration principles, as
well as the annual budget for salary increases. The management board determines the planned annual
budget for variable remuneration for the financial year, based on predefined parameters. After the end
of the financial year, it determines the actual amount and the allocation of the variable remuneration

pool across business divisions, taking into account risk criteria.

The remuneration systems for employees in Germany are based on collective agreements for public-
sector banks as well as works agreements governing, in particular the structure of fixed remuneration
for employees covered by collective agreements and for non-tariff employees, the structure of variable
remuneration for collective-agreement employees, non-tariff employees and risk takers, performance
management (target and performance dialogue processes) and further arrangements for

supplementary matters. Comparable regulations apply abroad.

The Human Resources department is responsible for preparing the conceptual design of the
remuneration systems and the corresponding management board decisions, and for implementing the

remuneration systems.

To ensure adequate, sustainable and effective control of the remuneration systems for employees, a
remuneration officer and a deputy remuneration officer have been appointed in accordance with
Section 23 of the InstitutsVergV. The remuneration officer monitors the appropriate design of the
remuneration systems, particularly with regard to compliance with regulatory requirements, and
advises the responsible bodies and decision-makers in their design and monitoring tasks. The
remuneration officer participates in the meetings of the Remuneration Control Committee in an
advisory capacity. In addition, the remuneration officer prepares an annual report on the

appropriateness of the remuneration systems for employees (remuneration control report).

The remuneration officer and, depending on the subject matter, the control functions of the Bank are

involved in the further development and application of the remuneration systems. This is ensured
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through established processes. The design of the Bank’s remuneration system is documented in the
organisational guidelines, and compliance was ensured by the Human Resources department during

the financial year under review.

The risk adjustment of variable remuneration must not be restricted or undermined by personal
hedging strategies or other countermeasures. Accordingly, for example, contracts with third parties
that provide for compensatory payments to employees in the event of a reduction or cancellation of
variable remuneration (e.g. insurance) are not permitted. The same applies to derivative transactions
used to hedge against a negative development in the value of NORD/LB. The prohibition of such
hedging or countermeasures is contractually agreed with employees. Regular checks are carried out to

ensure compliance with these requirements.

10
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3 Remuneration systems for employees.

3.1 General design of the remuneration systems

In order to implement its remuneration policy objectives, the NORD/LB Group pursues a total
compensation approach: total remuneration is defined as the Bank’s overall package consisting of
various monetary and non-monetary components. Total remuneration comprises fixed and variable
components as well as benefits in kind and fringe benefits. In accordance with the InstitutsVergV,
remuneration components that are not fixed are classified as variable. The Bank attaches importance
to ensuring that the ratio between fixed and variable remuneration is appropriate and that variable
remuneration in particular rewards good performance while not creating incentives to take
disproportionately high risks. The ratio of variable to fixed remuneration has been set at a maximum
of 100 per cent for employees both in Germany and abroad. No use has been made of an increase in
the 1:1 ratio pursuant to Section 25a (5) KWG. Variable remuneration for employees in the control
functions is limited to 50 per cent of fixed remuneration. The remuneration system ensures adequate
staffing of the control areas and does not conflict with their monitoring function. In particular, the
remuneration system in the control functions ensures the exclusion of conflicts of interest through
corresponding requirements for target agreements and performance indicators. It is further ensured

that customer and consumer interests are taken into account within the remuneration policy.

3.2 Fixed remuneration

The base salary appropriately remunerates the fulfilment of job requirements in line with the level of
responsibility and performance and generally reflects professional experience and organisational
responsibility. It is designed to enable employees to cover appropriate living expenses. The base
salary represents the predominant share of total remuneration in order to avoid dependence on
variable remuneration and any resulting incentives to take inappropriate risks. Clear rules exist for
the development of base salaries. In determining fixed remuneration, all job evaluations and
classifications of employees are carried out on the basis of the role and not on the basis of the
individual. This ensures remuneration that is free from discrimination and independent, for example,
of gender and gender identity, age, sexual orientation and identity, ethnic origin and nationality,

physical and mental abilities, or religion and belief.

The collective agreements for public-sector banks apply to those employees of NORD/LB in Germany
who are covered by collective agreements or with whom the application of these collective
agreements has been agreed (“collective-agreement employees”). Collective-agreement employees
are classified into collective agreement groups according to the activities they perform and are

remunerated with 13 monthly salaries per annum. In addition, the works agreements on the structure

11
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of base remuneration for collective-agreement employees and junior staff apply. These essentially

contain specifications regarding the application of the collective agreement provisions.

The non-tariff employees of NORD/LB are remunerated above the collective agreement level. The
basis for this is an analytical job evaluation. On the basis of this evaluation, individual positions or job
roles are assigned to different salary bands, whose market appropriateness is regularly reviewed

using current market data from the consulting firm wtw Willis Towers Watson.

Fixed remuneration includes customary market benefits such as the non-cash benefits arising from

the provision of company cars or the car allowance granted to certain employee groups.

In foreign branches and representative offices, the remuneration structure and level are aligned with
local market conditions and determined on the basis of comparisons with local competitors. In
addition, the foreign locations are fully integrated into the Bank-wide remuneration processes and

implement the framework requirements.

3.3 Variable remuneration

Variable remuneration is designed specifically for the respective target groups of collective-
agreement employees, non-tariff employees and risk takers. Variable remuneration rewards
employees’” commitment to performance and their success. Consequently, there is no legal

entitlement to the granting of variable remuneration.

The basis of the bonus system consists of the applicable works agreements on variable remuneration
for collective-agreement employees, non-tariff employees and risk takers, as well as the works

agreements on performance management.

3.3.1 Total amount of variable remuneration

The variable remuneration system is designed in such a way that the amount of remuneration is
aligned with the success of the institution, the business area or the individual. Success is defined by
the achievement of objectives derived from the business and risk strategy and is measured using risk-
adjusted management indicators of the Bank and further quantitative and qualitative parameters,
including return on equity, profit before tax, RWA productivity, cost-income ratio, CET1 ratio and ESG-
related indicators. In addition, different entry thresholds for financial indicators or personal
performance criteria are defined depending on the level; these must be met as a minimum

requirement for remuneration to be granted.

Taking Section 7 of the InstitutsVergV into account, the management board determines the total
amount of variable remuneration for the respective financial year for all employees in Germany and
at foreign locations, depending on the degree of target achievement of selected indicators reflecting

the earnings and risk situation and taking further risk criteria into account. The total amount of

12
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variable remuneration includes the bonus pool and further variable remuneration components, such

as spot bonuses or retention bonuses.

In compliance with Section 7 of the InstitutsVergV, the total amount of variable remuneration for the
reporting year was determined on the basis of the consolidated financial statements, taking into

account the earnings, capital, risk and liquidity situation.

3.3.2 Performance management
The individual performance of all employees is assessed annually by their respective direct manager

as part of a structured process.

For non-tariff employees in certain job roles, specific quantitative and qualitative objectives were also
agreed for the 2025 financial year. The key management indicators from overall bank planning are
applied, including suitable risk-adjusted indicators, enabling a transparent assessment of target
achievement after the end of the financial year. The requirements and specifications for the
supervisory-compliant design of objectives and for the performance management process as a whole
are set out in corresponding works agreements. Through the target agreement process, corporate

objectives and the results of annual planning are cascaded through the Bank in an orderly procedure.

Through target achievement, variable remuneration is linked to the performance and success
achieved, taking into account the risks taken. Scales set out in works agreements translate different

levels of target achievement into adjustments to variable remuneration.

In addition, conduct contrary to morality or duties leads to a reduction or complete forfeiture of
variable remuneration. For the 2025 financial year, six relevant cases were identified that resulted in

the cancellation or reduction of variable remuneration.

With effect for the first time from the 2026 financial year, performance management for employees
in Germany and abroad was selectively further developed, in particular to strengthen differentiated

performance assessment.

3.3.3 Participation in corporate success

For the 2025 financial year, participation in corporate success was again paid, the amount of which
depends both on the gross monthly salary of the eligible persons and on corporate success. The group
of eligible persons comprises collective-agreement employees as well as employees in the non-tariff

area whose job role has been assigned to participation in corporate success.

3.3.4 Performance bonus
Based on their job role, employees in the non-tariff area receive either participation in corporate
success, combined with the possibility of receiving an additional spot bonus for outstanding

performance, or an individual performance bonus.

13
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For non-tariff employees with an entitlement to a performance bonus in Germany, an orientation
bonus system applies. For this purpose, market-aligned variable remuneration bands were
developed, analogous to the determination of salary bands for fixed salary, and linked to different
orientation bonus ranges. The orientation bonus is the bonus amount that may be paid out at a target
achievement level of 100 per cent, provided that the Bank’s risk and earnings situation and the overall

Bank bonus pool allow this.

After the end of the financial year, the individual performance bonus is determined taking into
account Group, Bank, business area and individual success. Individual success is measured on the
basis of the achievement of individually agreed objectives and has a significant impact on the amount

of the individual performance bonus.

The granting of a performance bonus requires a defined minimum performance level. This, together
with further review processes involving the control functions, ensures that negative individual

performance contributions are taken into account when determining the bonus.

Comparable rules for determining individual variable remuneration apply to employees in foreign

branches, appropriately taking into account the respective local market conditions.

For the 2025 financial year, NORD/LB granted variable remuneration to its employees in April 2026

in accordance with the rules described above.

Beginning with the 2026 financial year, a partially revised bonus system will apply to employees in
Germany, offering expanded options for targeted differentiation and incentivising outperformance.
Greater harmonisation of the bonus models for non-risk takers and risk takers will also streamline

remuneration processes and make them more efficient.

A revised bonus system will also come into force for the foreign branches from the 2026 financial
year. On the basis of a revised job architecture, the bonus model for foreign locations has been further
developed, in particular to increase transparency and comprehensibility in the measurement of
variable remuneration. At the same time, broad harmonisation of the models for non-risk takers and
risk takers was also pursued here. In future, the revised system will also be more closely linked to the

system for employees in Germany, while nevertheless taking local specificities into account.

3.3.5 Further forms of variable remuneration

In addition to the annual bonus, outstanding performance during the year by employees eligible for
participation in corporate success in the collective-agreement and non-tariff areas was also
recognised in the 2025 financial year through spot bonus payments under the existing and market-

standard spot bonus programme, from which risk takers are excluded.

14
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Furthermore, in the 2025 financial year NORD/LB made one-off payments primarily in connection
with new hires, which are considered permissible guarantees for the first year of employment under
the InstitutsVergV, as well as compensation payments. As a general rule, no further guaranteed
variable remuneration is granted. In addition, retention bonuses are granted in individual cases to

selected employees.

In 2025, severance payments were made to departing employees which, in accordance with the

requirements of the InstitutsVergV, were to be classified as privileged variable remuneration.

3.4 Fringe benefits

In addition to fixed and variable remuneration, NORD/LB grants its employees in Germany and abroad
further fringe and social benefits customary in the relevant local market, such as company pension
benefits, company cars and bicycle leasing. These are non-discretionary arrangements based on Bank-

wide works agreements or policies and do not create incentives to take inappropriate risks.

15
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4 Specific features of the remuneration system for risk takers.

4.1 ldentification of risk takers

In accordance with the applicable regulatory requirements, NORD/LB annually identifies those
employees whose activities have a material impact on the overall risk profile of the Bank
(hereinafter referred to as “risk takers”) and who are therefore subject to the specific remuneration

requirements of the InstitutsVergV.

The risk analysis was carried out on the basis of the current Regulatory Technical Standards
(Regulation (EU) 2021/923), which, together with the supplementary provisions of KWG, form the
basis of the risk taker analysis. The legally defined qualitative criteria (relating to functions and
competences) and quantitative criteria (relating to the level of total remuneration) were
supplemented, where necessary, by additional NORD/LB-specific criteria. These criteria were

applied to all employees of NORD/LB.

The annual risk taker analysis was performed at the beginning of the 2025 financial year. The results
of the analysis were approved by the management board and submitted to the Remuneration
Control Committee and the supervisory board. As part of the risk analysis, NORD/LB initially
identified risk takers at Group level in the first quarter of the reporting year. In addition, further
analyses were conducted during the year, for example in the context of internal reorganisations or
in the case of new hires or changes in function. Employees who were classified as risk-relevant only
for part of the financial year were generally treated as risk takers for the purposes of the design of
their variable remuneration for the entire financial year. In the reporting year, 266 risk takers (FTE;
including members of the supervisory board) were identified. In addition to the members of the
management board, this included employees in management functions as well as holders of risk-
relevant specialist functions or competences (in line with NORD/LB’s business model, in particular
credit competences). Against the background of the size, business activities, complexity and risk
content of NORD/LB’s activities, risk takers were identified across market, back office and staff units
in all business areas, both in Germany and in the foreign branches. Furthermore, members of

selected risk-relevant committees are also included among the risk takers.

16
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4.2 Determination of variable remuneration

In line with supervisory requirements regarding the determination and payout of variable
remuneration for risk takers, NORD/LB applies a metrics-based system for determining and paying

bonuses for this group of employees. This includes the definition of an orientation bonus.

Eligibility for a bonus for risk takers is subject to a defined minimum performance level. The
determination of the variable remuneration of a risk taker takes into account the overall performance
of the institution, the contribution of the directly reporting entity (DRE) and the individual
performance contribution, taking into account the risks assumed. The individual performance

contribution of a risk taker is determined on the basis of the achievement of agreed objectives.

Within the target agreement, both quantitative and qualitative objectives are defined, derived from
the Bank’s or the business area’s objectives. For each objective, appropriate metrics and target
achievement levels are defined at the beginning of the financial year, enabling a transparent

assessment of the achievement of objectives after the end of the financial year.

Due to the structure of the NORD/LB Group and the prominent role of the parent institution, every
risk taker of NORD/LB AGR is also a Group risk taker. The performance of the NORD/LB Group is
determined on the basis of profit before tax, return on equity, cost-income ratio and an ESG
component. For assessing the performance contribution of business areas, area-specific objectives of
the directly reporting entities are used. In addition, risk criteria are used to assess whether the amount

can be paid out in full, must be reduced or must be cancelled entirely.

4.3 Deferred payout of variable remuneration

At NORD/LB, variable remuneration is granted exclusively in cash. Other instruments, such as shares,

cannot be used due to the legal form of the Bank.

Variable remuneration exceeding EUR 50,000 or one third of total remuneration is divided for risk
takers who do not report directly to the management board into a so-called non-deferral portion (60
per cent) and a deferral portion of 40 per cent, which is paid out on a pro rata basis over a period of
four years.! For risk takers who report directly to the management board, the deferral portion
amounts to 60 per cent and is paid out over five years. NORD/LB has set the threshold for particularly

high variable remuneration (see Section 20 (3) of the InstitutsVergV) at EUR 150,000.

1 NORD/LB applies the exemptions for low amounts of variable remuneration in accordance with Article 94 (3) of the Capital Requirements Directive (de minimis
threshold). For the 2025 financial year, this applied to 188 risk takers whose total remuneration amounted to EUR 28.3 million (of which EUR 24.2 million fixed
remuneration and EUR 4.1 million variable remuneration).

17
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Half of the non-deferral portion as well as half of the deferred portions of variable remuneration are
subject to a one-year retention period and are linked to the sustainable value development of
NORD/LB. As a reference metric for sustainable value development, a net asset-based approach linked
to the equity of the individual institution (in accordance with the German Commercial Code — HGB) is
applied. For variable remuneration from the 2025 financial year onwards, the indicators “IFRS equity”

IM

(adjusted) and “risk capital” (adjusted) are used.

4.4 Process for ex post risk adjustment of variable remuneration

The InstitutsVergV sets out specific requirements for the payout system of variable remuneration for
risk takers. In this context, pursuant to Section 18 (3) in conjunction with Section 20 (4) No. 2 of the
InstitutsVergV, a retrospective assessment must be carried out to determine whether the original
determination and allocation of variable remuneration remains appropriate with the benefit of
hindsight or whether a reduction is required (so-called ex post risk adjustment / backtesting process).
Backtesting is only required if the variable remuneration exceeds the deferral threshold pursuant to

Section 18 (1) of the InstitutsVergV (EUR 50,000 or one third of total remuneration).

This means that, at Group, business area and individual level, an assessment must be made as to
whether the originally determined target achievement remains appropriate based on current
information or whether a retrospective adjustment is required due to new findings. In addition, at the
individual level, it must be assessed whether so-called individual knock-out events (e.g. personal
misconduct) have subsequently become known that require a complete cancellation of variable

remuneration.

In addition, the remuneration system at NORD/LB provides for a clawback mechanism, under which

already paid components of variable remuneration may be reclaimed under certain conditions.

To implement the ex post risk adjustment process, a malus committee has been established, consisting
of representatives of the control functions, the Human Resources unit and the remuneration officer,
with additional units involved as required. In coordination with the responsible managers, the
necessary reviews were carried out for deferred bonus components from previous years. As no
relevant issues were identified, the deferred remuneration components due for payment were fully

approved and paid out.
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5 Remuneration system for the management board.

5.1 Composition of the management board

Throughout the entire 2025 financial year, the management board team consisted of Jorg Frischholz
as Chairman of the Management Board, Ingrid Spletter-WeiR, Jasper Hanebuth, Dr. Christoph
Auerbach and Christoph Dieng.

5.2 Management board remuneration

Management board remuneration consists of an annual fixed salary and variable remuneration. In
addition to fixed and variable remuneration, NORD/LB grants its members of the management
board further customary market fringe benefits, such as company pension benefits and company
cars. These are non-discretionary standard arrangements that do not create incentives to take
inappropriate risks. The appropriateness and market conformity of management board
remuneration in relation to the duties and performance of the members of the management board

and to the Bank’s situation are reviewed regularly using external market data.

A metrics-based determination and payout system is applied to variable remuneration. Based on
the planning for the Group, the supervisory board defines objectives for the determination of
variable remuneration and decides on the amount of variable remuneration in accordance with the
target specifications and the results achieved. These reflect the sustainable overall performance of
the Bank and the Group as well as the performance contribution of the relevant division or the
individual performance contribution of the respective member of the management board, taking
into account the risks assumed. The target specification also defines the weighting of the planning

objectives in relation to one another.

The individual performance contribution and the performance contribution of the division of a
member of the management board, weighted at 40 per cent, were determined on the basis of the
achievement of agreed objectives. Until 2024, Group performance was determined on the basis of
the indicators profit before tax under IFRS and return on equity. From 2024 onwards, these

indicators were supplemented by the cost-income ratio (CIR) and an ESG component.

Group performance was determined on the basis of a weighted three-year assessment in order to
ensure alignment with longer-term sustainable performance. With regard to the 2023 financial year,
under a transitional arrangement, only the indicators profit before tax under IFRS and return on
equity were taken into account. Overall, Group performance accounted for 60 per cent of the total

target achievement level.
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If extraordinary events affecting earnings occur that are outside NORD/LB’s sphere of influence, the
supervisory board may increase or reduce target achievement at Group level by up to 20 percentage
points in order to appropriately neutralise both positive and negative effects on target achievement,
known as the “modifier”. The modifier is applied on the basis of predefined discretionary
parameters and uniformly for all risk takers of NORD/LB. This option was not exercised for the 2025

financial year.

The supervisory board determines the total amount of variable remuneration for the members of
the management board in accordance with the requirements of Section 7 of the InstitutsVergV,
using the same criteria and metrics that apply to employees. Members of the management board
are also subject to the requirement that variable remuneration must not exceed fixed

remuneration.

The rules set out in Section 4 for other risk takers apply, to the extent possible, largely

correspondingly to the remuneration system for members of the management board.

Variable remuneration for members of the management board consists of a so-called non-deferral
portion of 40 per cent. The remaining 60 per cent of variable remuneration is deferred over a
deferral period of five years and paid out on a pro rata basis in order to ensure alignment with long-
term and sustainable performance in accordance with Section 20 of the InstitutsVergV; this is

referred to as the deferral portion.

Each year, the supervisory board decides on the granting of the portions due for payout, taking into
account the Bank’s current situation and after reviewing any relevant circumstances to be

considered in the context of ex post risk adjustment.

Half of the non-deferral portion as well as half of the deferred portions of variable remuneration
are subject to a one-year retention period and are linked to the sustainable value development of
NORD/LB. As a reference metric for sustainable value development, a net asset value assessment
based on the equity of the individual institution HGB is used. From the 2025 financial year onwards,

the indicators “IFRS equity” (adjusted) and “risk capital” (adjusted) are used.

Furthermore, the management board remuneration system provides for a clawback mechanism,
under which already paid portions of variable remuneration may be reclaimed under certain

conditions.

For the 2025 financial year, when determining variable remuneration for the management board,
the supervisory board assessed and appropriately took into account the results at Group level as
well as target achievement at divisional and individual level. Bonus payments were made in April

2026 in compliance with regulatory requirements.
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Following completion of the ex post risk adjustment process by the supervisory board in
cooperation with the Remuneration Control Committee, as described in Section 4.4, the deferred
portions of variable remuneration from previous years were also paid out in compliance with

regulatory requirements.

The remuneration officer reviews the appropriateness of the remuneration system for members of
the management board and compliance with regulatory requirements on behalf of the

Remuneration Control Committee and the supervisory board.
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6 Remuneration of the supervisory board.
Members of the supervisory board, as well as their representatives, receive fixed remuneration for
the financial year.

Supervisory board members who are members of a committee receive an additional annual

remuneration per committee, the amount of which depends on the respective committee.

In addition, members of the supervisory board are reimbursed for expenses incurred in connection

with the performance of their duties.

Employee representatives on the supervisory board who are employed by NORD/LB receive

supervisory board remuneration in addition to their respective base remuneration.

If a member of the supervisory board leaves the body before the end of their term of office or
assumes office during the year, the annual remuneration is calculated on a pro rata basis by calendar

months.
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7 Remuneration system of NORD/LB Luxembourg S.A.
Covered Bond Bank (NORD/LB CBB).

NORD/LB CBB is a wholly owned subsidiary of NORD/LB. Due to the Group relationship, key provisions
of the InstitutsVergV also apply to NORD/LB CBB. In addition, further requirements under local law
must be observed. Compliance with these requirements and consistency of remuneration systems
within the NORD/LB Group are ensured through corresponding provisions in the Group-wide
remuneration strategy. The focus of NORD/LB CBB'’s business strategy is to support business activities
within the NORD/LB Group. As part of an ongoing transformation programme, a comprehensive
redimensioning is planned for NORD/LB CBB. The business model is comparatively low-risk overall,
and its risk policy is conservative. This risk-oriented corporate culture is also reflected in the design
of the remuneration systems. The remuneration policy does not create incentives to take
disproportionately high risks. Variable remuneration is generally limited to the level of fixed
remuneration (ratio of variable to fixed remuneration capped at 1:1), although in practice this upper

limit is not reached. All aspects of the remuneration system are designed to be gender-neutral.

The members of the supervisory board are appointed by the parent institution, NORD/LB A6R, and
do not receive any additional remuneration or compensation for expenses associated with their
mandate beyond their original remuneration at the parent institution. Remuneration of the members
of the management board consists of an annual fixed salary, performance-related variable
remuneration (bonus) and additional fringe benefits (company pension benefits, car allowance). The
market conformity and appropriateness of management board remuneration are reviewed regularly.
The performance-related variable remuneration of members of the management board reflects the
performance of NORD/LB CBB and of the NORD/LB Group. In addition, the performance of the
division and the individual results of each member of the management board are incentivised on the
basis of defined objectives. Variable remuneration is granted exclusively in cash. The payout of
variable remuneration is subject to predefined risk criteria, ensuring that variable remuneration is
only granted if justified in light of the Bank’s risk, capital, earnings and liquidity situation and that of
the NORD/LB Group. If variable remuneration exceeds EUR 50,000 or one third of total remuneration,
60 per cent is deferred over a deferral period of five years and paid out on a pro rata basis (deferral).
If performance contributions previously identified are subsequently found not to be sustainable,
variable remuneration is reduced, potentially to zero. In addition, 50 per cent of both the immediately
paid and deferred portions of variable remuneration are linked to the sustainable value development
of the parent institution and are subject to an additional one-year retention period. For determining
the relevant sustainable value development, the Group-wide methodology applied by the parent

institution is used.

23



NORD/LB

Payment of remuneration amounts is subject to the condition that there are no negative performance
contributions or serious breaches of duty. In particularly severe cases, the Bank may reclaim amounts

already paid (clawback).

The remuneration system for employees of NORD/LB CBB is based on the provisions of the
remuneration strategy and remuneration principles. For employees covered by collective
agreements, the collective agreement for the Luxembourg banking sector applies. For non-tariff
employees, an individual annual salary is agreed based on the activity performed and the associated
requirements and responsibilities and is paid in twelve equal monthly instalments. The
appropriateness of remuneration is reviewed regularly. In addition to fixed (cash) remuneration,
NORD/LB CBB grants its employees further fringe benefits (e.g. company pension benefits, car
allowance) within the framework of non-discretionary Bank-wide rules. For non-tariff employees, the
Bank may grant performance-related variable remuneration (bonus) in addition to fixed salaries. The
starting basis for this is an individual target value derived from the function performed and the
respective monthly salary. The actual bonus amount is determined after the end of the financial year
based on performance assessed according to standardised evaluation criteria. For managers and
employees whose activities have a material impact on the overall risk profile of the Bank or the
NORD/LB Group (so-called risk takers or Group risk takers), individual objectives are also agreed. The
amount of variable remuneration for risk takers or Group risk takers is based on the Bank’s or Group’s
results achieved in the financial year as well as the contributions of the business area and the
individual, measured on the basis of the achievement of agreed objectives. For the payout of variable
remuneration for risk takers, the same conditions generally apply as for the management board,
whereby the deferral portion amounts to 60 per cent (for so-called direct reports) or 40 per cent (for
employees without direct reporting responsibility) and the deferred variable remuneration is paid out
on a pro rata basis over a deferral period of five or four years, respectively.? In addition, spot bonuses
may be granted to recognise outstanding individual performance during the year for both collective-
agreement and non-tariff employees, although managers and risk takers are excluded from this
remuneration instrument. Furthermore, severance payments were made to departing employees,
which are to be classified as privileged variable remuneration in accordance with the requirements
of the InstitutsVergV. For employees and managers in the control functions, the focus of
remuneration is on fixed salary in order to avoid potential conflicts of interest. In addition, when
agreeing business area and individual objectives, care is taken to ensure that there is no alignment

with the objectives of the units being controlled.

2 NORD/LB CBB applies the exemptions for low amounts of variable remuneration in accordance with Article 94 (3) of the Capital Requirements Directive (de
minimis threshold). For the 2025 financial year, this applied to 2 Group risk takers whose total remuneration amounted to EUR 376 thousand (of which EUR 318.5
thousand fixed remuneration and EUR 57.5 thousand variable remuneration).
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For the 2025 financial year, a total amount of variable remuneration (management board and

employees) of EUR 0.85 million was paid.

Clear responsibilities are defined within a structured compensation governance framework for
determining, implementing and monitoring remuneration strategy and principles: The supervisory
board decides on the design of the remuneration system for the management board and determines
the fixed salaries and variable remuneration of the members of the management board. It also
monitors the appropriateness of all remuneration systems and their overall impact on the Bank’s risk,
capital and liquidity situation. The management board is responsible for the appropriate design of
the remuneration systems for employees. It decides on the remuneration strategy and principles, the
budgets for variable remuneration and adjustments to fixed remuneration, and determines individual
remuneration. If the management board approves an overall Bank bonus pool, its payout requires
approval by the supervisory board. In addition, NORD/LB CBB has established an internal
remuneration committee, which includes the heads of the control functions and advises the
management board on the design of remuneration systems. The committee is also involved in the
introduction and further development of remuneration systems and their operational

implementation.

The remuneration strategy and principles, as well as their implementation, are regularly reviewed for
consistency with the Group remuneration strategy and with supervisory and legal requirements. This
review is carried out both internally, with the involvement of the control functions, and by the Group

remuneration officer of the parent institution.
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8 Disclosure of remuneration figures.

The quantitative information on remuneration pursuant to Article 450 of Regulation (EU) No. 575/2013
in conjunction with Section 16 of the InstitutsVergV is presented below. The basis for the disclosure is
the NORD/LB Group.

Overview of total remuneration for all employees

Aggregated Quantitative Information on Remuneration, Broken Down by Business Area (Employees in 2025)

Remuneration informaf pursuant to Section 16 (1) No. 3 German Remuneration Regula

Independent Other

Fi ial Year 2025 (EUR milli 1 Superviso Management | Investment i
inancial Year 2025 (EUR million unless pervisory g Gaypereie Control Business Total

otherwise stated) Banking® i Functions

Functions * Areas

Number of members (headcount) 26.0 5.0 31.0
Total number of employees (headcount) 189.0 748.0 649.5 1927.5 256.0 505.0 4275.0
Total number of employees (FTEs) 5.0 177.0 650.4 586.2 1754.9 234.2 433.5 3841.2
Total remuneration 0.7 5.6 29.4 56.8 89.6 183.2 25.8 25.9 417.0
of which: total fixed remuneration 0.7 4.1 233 49.9 70.9 163.7 229 24.1 359.6.
of which: total variable remuneration 1.5 6.1 6.9 18.7 19.5 29 1.8 57.3
of which: bonuses 1.5 45 45 17.0 16.2 23 1.8 47.8

of which: severance payments 1.6 2.4 1.6 33 0.6 9.5

Note: The table may contain rounding differences. To comply with the principles of materiality, protection and confidentiality pursuant to Section 26a of the German Banking Act (Kreditwesengesetz), information is
disclosed in aggregated form where necessary.

1) The Supervisory Board comprises the members of the Supervisory Board of the parent institution (NORD/LB Anstalt 6ffentlichen Rechts), excluding representatives with voting rights.
2) The Management Board comprises the members of the Management Board of the parent institution (NORD/LB Anstalt 6ffentlichen Rechts).
3) Includes the Markets and Treasury divisions.

4) Includes the Compliance, Internal Audit and Risk Controlling divisions.

°®
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REM 1: Remuneration awarded for the financial year (risk takers)

EU REM1 - Remuneration awarded for the financial year
All amounts stated in EUR million and the number of identified staff
expressed as full-time equivalents (FTEs).

Other Senior Other Identified

— Supervisory —Management

Function ? Function EnGgame it
1 Number of Identified Staff 26.0 5.0 353 2153
2 Total Fixed Remuneration 0.7 4.1 9.4 34.2
3 Of which: Cash-based Remuneration 0.7 3.2 89 31.7
4 (Not applicable in the EU)
EU-4a Fixed Of which: Shares or Equivalent Ownership Interests

Ofwhich: Share-linked Instruments or Equivalent
Non-cash Instruments
Of which: Other Instruments

Remuneration

(Not applicable in the EU)
Of which: Other Benefits 0.9 0.4 25
(Not applicable in the EU)
Number of Identified Staff 5.0 34.8 2143
Total Variable Remuneration 15 4.0 9.7
Ofwhich: Cash-based Remuneration ? 1.5 4.0 9.7
Of which: Deferred 09 2.0 23

Of which: Shares or Equivalent Ownership Interests
Of which: Deferred
Ofwhich: Share-linked Instruments or Equivalent
Non-cash Instruments
Of which: Deferred
Of which: Other Instruments
Of which: Deferred
Of which: Other Benefits
Of which: Deferred
17  Total Remuneration (2 + 10) 0.7 5.6 13.3 439

1) The Supervisory Function comprises the members of the Supervisory Board of the parent institution, NORD/LB Anstalt des 6ffentlichen Rechts, including voting representatives.

Variable
Remuneration

2) Variable remuneration is granted exclusively in cash, as shares or equivalent instruments are not available due to the legal form of the institution. For the portion of variable
remuneration linked to sustainable value creation, a net asset value approach based on the institution's equity is applied.

EU REM2 - Special Payments to Staff Whose Professional Activities Have a Material Impact on the Institution’s
Risk Profile (Identified Staff)

All amounts are stated in EUR million and the number of identified staffis expressed in full-time

equivalents (FTEs).
Management Management
Body - Body - Other Senior | Other Identified
Supervisory Management Management Staff
Function Function
|__|Guaranteed Variable Remuneration_TotalAmount |
1 Guaranteed Variable Remuneration Awarded - Number of Identified Staff 0.2 0.8
2 Guaranteed Variable Remuneration Awarded - Total Amount 0.1 0.1

Ofwhich: Guaranteed Variable Remuneration Paid During the Financial Year that is not Taken into

Account for the Bonus Cap 0.1 0.1

Severance Payments Awarded in Previous Periods and Paid During the Financial Year

Severance Payments Awarded in Previous Periods and Paid During the Financial Year - Number of
Identified Staff
5 Severance Payments Awarded in Previous Periods and Paid During the Financial Year — Total Amount

Severance Payments Awarded During the Financial Year

6 Severance Payments Awarded During the Financial Year - Number of Identified Staff 0.1 3.6
7 Severance Payments Awarded During the Financial Year — Total Amount 0.2 1.1
8 Of which: Paid During the Financial Year 0.2 1.1

9 Ofwhich: Deferred

Of which: Severance Payments Paid During the Financial Year that are not Taken into Account for

the Bonus Cap

11 Ofwhich: Highest Severance Payment Awarded to a Single Individual 0.2 0.4
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REM 3: Deferred Remuneration of previous years (risk takers)

All amounts in EUR million
Deferred and retained

remuneration
Amount of Tola_l cmonnied Total amount of
Amount of erformance adjustments deferred
Total amount of performance P resulting from ex Total amount of o
: adjustments made . ) remuneration
deferred adjustments made durine the financial post implicit deferred awarded for
remuneration Of which: vested Of which: vesting in | during the financial eargin ——— adjustments during remuneration o —
awarded for during the‘ﬁnancial subsequent financial| year in respect of 4 deferrg d the financial year |awarded in previous eprformance
previous g years deferred 3 (e.g. changes in value | years and actually pe
year - . remuneration 5 ) N periods that has
performance remuneration e resulting from paid out during the N
) N . vesting in future . . " vested but remains
periods vesting during the changes in the price financial year " "
N performance subject to retention
financial year q of the relevant .
periods L periods
instruments)
Management body —
supervisory function
2 Monetary remuneration

Shares or equivalent
ownership interests
Share-linked instruments or

4 equivalent non-cash
instruments
5 Other instruments

6 Other forms
management function
8 Monetary remuneration 3.2 0.3 2.8 0.0 0.2 0.2
Shares or equivalent
ownership interests
Share-linked instruments or
10 equivalent non-cash
instruments
11  Other instruments
12 Other forms

i
14 Monetary remuneration 5.6
15 Shares or equivalent
ownership interests
Share-linked instruments or
16  equivalent non-cash
instruments
17 Other instruments

18 Other forms
d staff S ) O N R
&3 0.6 2.7 0.0 03 03

Other iden
20 Monetary remuneration

Shares or equivalent

ownership interests

Share-linked instruments or

22 equivalent non-cash
instruments

23 Other instruments

24 Other forms

21
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REM 4: Remuneration of EUR 1 million or more per financial year (risk takers)

Number of identified staff (FTEs)

R Identified staff receiving high remuneration

within the meaning of Article 450(1)(i) CRR W
1

EUR 1,000,000 to less than EUR 1,500,000
EUR 1,500,000 to less than EUR 2,000,000
EUR 2,000,000 to less than EUR 2,500,000
EUR 2,500,000 to less than EUR 3,000,000
EUR 3,000,000 to less than EUR 3,500,000
EUR 3,500,000 to less than EUR 4,000,000
EUR 4,000,000 to less than EUR 4,500,000
EUR 4,500,000 to less than EUR 5,000,000
EUR 5,000,000 to less than EUR 6,000,000
EUR 6,000,000 to less than EUR 7,000,000
11 EUR 7,000,000 to less than EUR 8,000,000

O 00 N0 Ul bW
o O OO0 oo oo+

—_
o
o

1) Identified staff receiving remuneration of EUR 1 million or more in accordance with Article 450(1)(i) of Regulation (EU) No.
575/2013 (CRR). The year-on-year decrease in the number of individuals with remuneration of EUR 1 million or more reflects
one-off effects recognised in the 2024 financial year in connection with changes in the composition of the NORD/LB
Management Board.

REM 5: Information on the remuneration of staff whose professional activities have a material impact on the
institution’s risk profile (identified staff)

Allamounts in EUR million and number of identified staff in FTEs a b c d e f g h i j
=
Management | Management Independen
boi o a b?fiiz 7e & Total [A— Retail Asset Corporate tInltJernal All Qt_her (::rranfl
supervisory |management management Banking? | Banking Managemen| g ctions Control Business ota
functio function iy t Functions? Areas

1 Total number of identified staff 281.6

2 Of which: members of the management body 26.0 5.0 31.0

3 Of which: other members of senior management 9.2 3.0 15.3 4.0 3.8

4 Of which: other identified staff 125.2 14.8 59.4 15.0 1.0

5  Total remuneration of identified staff 0.7 5.6 6.3 33.1 3.2 16.3 3.6 1.1

6 Of which: variable remuneration 15 15 8.8 0.7 3.4 0.6 0.2

7 Of which: fixed remuneration 0.7 4.1 4.8 243 2.6 12.9 3.0 0.9

1) The Supervisory Board comprises the members of the Supervisory Board of the parent institution (NORD/LB Anstalt ffentlichen Rechts), including representatives with voting rights.
2) Includes Markets, Treasury and Corporates (Corporates as reported in the table "Aggregated quantitative information on remuneration, broken down by business area").
3) Includes Compliance, Internal Audit and Risk Controlling.
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Hanover/Brunswick/Magdeburg
July 2026

The Management Board
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