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Macroeconomic environment: Despite heightened geopolitical uncertainty, Poland is expected to remain one of Europe’s
most dynamic markets in 2026, with GDP growth forecast at around 3.5 %. While the labour market remains stable and
domestic demand robust, fiscal challenges persist.

Investment market: The investment market showed a noticeable recovery in Q1 2026, particularly in the logistics segment.
Investors remain selective, favouring high-quality core assets in central locations.

Office market: The “flight to quality” continues in the office market. Demand is focused on modern, ESG-compliant space,
while the limited development pipeline is likely to support rental growth in the core segment over the medium term.
Retail: The asset class remains stable, underpinned by robust fundamentals. Retail parks in particular continue to gain
importance, while traditional shopping centres are increasingly being adapted and repositioned.

Logistics: The sector benefits from structural trends such as nearshoring and e-commerce. Demand remains selective.
Residential: The BTR residential market offers significant growth potential, driven by a pronounced supply shortage and
strong demand.

Outlook: Overall, the Polish real estate market remains shaped by structural growth, an increasing focus on quality and
selective demand. Despite ongoing geopolitical uncertainty, it continues to offer attractive prospects for institutional

investors.

Macroeconomic environment: Positive outlook despite ongoing geopolitical uncertainty
With expected GDP growth of 3.5 %, Poland is set to remain one of Europe’s most dynamic markets in 2026, driven primarily by
investment and consumption. Investment activity is being supported by EU funds and increasing corporate-sector activity, while

private consumption remains a key growth driver, albeit losing some momentum due to weaker wage growth and a rising
propensity to save. Inflation is expected to rise to around 3.6 %, mainly as a result of higher energy prices. At the same time, the

labour market remains stable, with an unemployment rate of 3.1 %. From a fiscal perspective, the situation remains challenging:
following a budget deficit of 7.3 % of GDP in 2025, a moderate decline to around 6.5 % is expected in 2026, while public debt is
likely to increase further to approximately 65 % of GDP. Risks arise in particular from ongoing energy price subsidies and

uncertainty surrounding planned tax measures. Monetary policy remains cautious. Following the reduction of the key interest rate
to 3.75 % in March 2026, the National Bank of Poland has adopted a wait-and-see approach. At the same time, yields on ten-year
government bonds remain elevated at around 5.8 %, corresponding to a spread of approximately 280 basis points versus Germany.
The Polish ztoty (PLN) is stable at around EUR/PLN 4.20, but remains vulnerable to external factors.

Investment market with a dynamic start to the year
At the beginning of the year, the Polish investment market benefited from the positive economic environment and recorded its

strongest first quarter since 2022, despite challenging conditions. The main driver was the logistics sector, with a transaction
volume of EUR 447 million (+121 % yoy). Retail real estate also recorded a significant increase (EUR 318 million, +55 % yoy), as did
office real estate (EUR 248 million, +35 % yoy). In the residential segment (BTR), transaction activity remains limited due to the

sector’s early stage of market development.

Investors continue to act selectively, focusing primarily on high-quality assets in central locations. Prime yields remained stable

across most asset classes in Q1 2026, while a slight compression was observed for logistics assets. Against the backdrop of higher

yield levels compared with Western European markets, Poland remains attractive to both domestic and international investors.

Despite elevated geopolitical risks and its geographical proximity to the war in Ukraine, Poland has proven comparatively resilient.

The country is benefiting from its macroeconomic resilience and geopolitical shifts: nearshoring effects, rising defence spending
and migration-related demand impulses are strengthening the logistics and residential markets in particular. Overall, the

commercial real estate transaction market is expected to develop robustly over the course of the year, supported by stable
fundamentals, attractive yield spreads and structural demand drivers across the individual asset classes.
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Macroeconomic key indicators Comparison of prime yields in Q1 2026
Year-on-year change, in % 2025 2026 2027
y 9 Asset class Poland Germany
GDP 3.6 3.5 2.8 -
- - Office* 6.25 % 4.40 %
Private Consumption 3.7 3.3 2.8
- Retail Parks 7.00 % 4.65 %
Inflation (CPI) 3.3 3.6 2.9
H L) 0
Unemployment rate* 3.1 3.1 3.0 Shopping Centres 6.50 % 5.90 %
1 Takd L) 0
General government gross debt** 59.7 645 683 Logistic 6.00% 4.50 %
General government balance** -7.3 -6.5 -6.3 Residential 5.50 % 3.40 %
* as a percentage of labour force , ** as a percentage of GDP * Germany: average across all A-locations
Source: European Commission (Spring Forecast 2026), NORD/LB Sector Research Source: Knight Frank, BNP Paribas, CBRE, NORD/LB Sector Research

Office market remains segmented, with a focus on quality

Demand in the Polish office market continues to be shaped by the “flight to quality” trend. The polarisation between modern,
centrally located and ESG-compliant space on the one hand, and functionally obsolete stock on the other, is intensifying further.
As a result, core assets in central locations that meet sustainability requirements continue to demonstrate strong resilience.
Demand for flexible office solutions and coworking concepts is also steadily increasing.

Warsaw remains the dominant market, with an office stock of around 6.28 million sgm, accounting for roughly half of the national
office supply, followed by Krakéw and Wroctaw. Take-up in Warsaw stood at around 134,000 sqm in Q1 2026 (-9 % yoy), with
demand clearly focused on central locations. Despite a slight increase in new completions to 43,000 sgm, development activity in
the Warsaw office market remains limited overall. Only around 6,000 sgm of new space is expected by the end of 2026, with a
further roughly 109,000 sqm scheduled for 2027 and 2028 combined. The average vacancy rate increased moderately to 9.5 %
(CBD: 5.9 %), currently almost in line with the European average of 9.4 %. Given the limited pipeline, the vacancy rate is likely to
trend downwards over the coming quarters. Prime rents in central locations ranged between EUR 24.00 and EUR
29.00/sqm/month, compared with EUR 15.00 to EUR 19.00/sgqm/month in peripheral locations. In 2026 and the following years,
the Warsaw office market is expected to remain characterised by limited new supply, which is likely to translate into increasing
rental pressure in the core segment.

Retail real estate market proves resilient

The Polish retail real estate market remains on a stable recovery path and continues to show robust overall performance. Between
January and April 2026, retail sales increased by 3.4 % yoy, while the e-commerce share remained stable at around 9-10 %,
confirming the continued importance of physical retail space. Despite ongoing geopolitical uncertainty, consumer sentiment has
proven comparatively resilient in an EU context; private consumption is expected to grow by around 3.3 % in 2026.

With total retail stock of around 17.1 million sqm, Poland is one of the largest retail markets in Central and Eastern Europe.
Shopping centres continue to dominate the market, accounting for around 61 % of total stock. At the same time, retail parks are
gaining increasing importance and account for the majority of new development activity. Around 770,000 sqm is currently under
construction, with a clear focus on smaller cities and more compact, needs-based formats. Retail parks in particular are benefiting
from their high cost and space efficiency, as well as growing demand for convenience-oriented retail concepts close to residential
areas. The leasing market remains active: interest from both domestic and international retailers is high, footfall is stable and sales
increased significantly at the beginning of the year. In 2025 alone, 31 new market entries were recorded, underlining Poland’s
attractiveness as a destination for international retailers. At the same time, vacancy rates remain low, while prime rents are
increasing moderately. Shopping centres are proving resilient despite rising costs, although repositioning with a focus on ESG, food
& beverage and mixed-use concepts is becoming increasingly important. The investment market benefits from sound
fundamentals and a well-filled pipeline, while flexible and efficient formats such as retail parks continue to gain in importance.
Key risks stem mainly from more volatile consumer sentiment and increasing signs of local market saturation, making careful due
diligence on planned investments increasingly relevant.
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Warsaw office market: Retail real estate market:
Take-up, new supply and vacancy Retail sales* and consumer confidence
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Source: Knight Frank, NORD/LB Sector Research Source: Macrobond, NORD/LB Sector Research

*at constant prices

Logistics real estate market with robust demand

The expansion of transport and logistics infrastructure is strengthening Poland’s competitiveness and increasing the country’s
attractiveness for international investors and occupiers. The Polish logistics real estate market is characterised by a polycentric
network, with Warsaw, tédz, Upper Silesia, Poznan and Wroctaw acting as key core markets and making a significant contribution
to overall market development.

Following a phase of dynamic growth, the logistics real estate market is entering a period of increasing stabilisation, marked by
greater selectivity. Development activity is becoming more closely aligned with specific occupier requirements, reducing the risk
of oversupply and supporting a stabilisation of vacancy trends. Structural demand drivers remain intact: in particular, the growing
e-commerce sector and increasing cross-border online trade continue to generate additional demand. At the same time,
nearshoring and reshoring are strengthening Poland’s role as a production and logistics location. In addition to traditional big-box
assets, demand for urban light-industrial properties is also gaining importance.

Geopolitical risks are having a dampening effect on investment decisions in the short term, but could strengthen Poland’s strategic
importance over the long term. Eastern Poland is perceived as a higher-risk market and is developing more selectively. The start
to 2026 was dynamic, with take-up of around 1.6 million sqm (+47 % yoy). Market activity is once again being driven more strongly
by new leases, which accounted for around 54 % of take-up. The vacancy rate stood at 7.3 % in Q1 2026, above the European
average of around 6.2 %, while prime rents remained broadly stable. In 2026, demand is expected to remain robust, albeit
selective, with a clear focus on quality, location and sustainability. From a regional perspective, demand will remain concentrated
on the five major logistics markets — Warsaw and its suburbs, Upper Silesia, Central Poland, Poznan and Wroctaw — as well as
the border-adjacent cities of the Tricity, Krakow and Szczecin.

Residential market: BTR sector with significant development potential

The build-to-rent (BTR) sector comprises residential schemes developed specifically for rental purposes, offering professional
management and additional services. In Poland, the segment is still at an early stage but is growing dynamically, supporting the
shift away from a strongly owner-occupier-oriented housing structure, with an ownership rate of 87.1 % in Poland compared with
47.2 % in Germany. The market currently comprises around 29,900 units, with a further approximately 18,000 units in planning or
under construction. Despite rising completions — reaching a peak of around 6,000 units in 2025 — the market share remains low
at around 1.4 %; private landlords continue to dominate the market with roughly 1.2 million units. Demand, by contrast, is high
and supported by structural factors, including smaller household sizes, the immigration of young skilled workers, migration —
particularly as a result of the war in Ukraine — a rising number of international students and the recent decline in the affordability
of home ownership. Vacancy rates are therefore low, and newly completed assets quickly achieve high occupancy levels. At the
same time, there is a significant structural supply shortage of around 500,000 homes in the six largest cities, which is being further
exacerbated by additional migration-related demand.
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To date, the market has been concentrated in the main metropolitan areas, led by Warsaw, followed by Wroctaw and Krakdow.
Rents have remained broadly stable overall, while institutional providers have been able to achieve above-average rental growth
rates due to professional management and additional services. In the long term, the BTR market is expected to benefit from
positive demographic trends, ongoing urbanisation and the increasing professionalisation of the rental housing sector. As the
market matures, greater diversification is also likely, including new residential concepts such as co-living or hybrid-use formats.

Logistics real estate market: Residential market (BTR):
Prime rent* and vacancy rate** Rental apartments (stock held by inst. investors)
8.0 7.5% 74% 75% 74% 739 8.0% 8,000 40,000
6.8% 7,000 35,000
6,000 30,000
6.0 6.0%

New supply (units)
Total number of units

5.0% 5,000 25,000
A £ 14000 20,000
3.8%
4.0 _ 4.0% 3,000 15,000
2,000 10,000
2.0 2.0% 1,000 I 5,000
0 n 0

DM 0 0 2.9 ONAV DD 0N

P20 S w2 D AP oY gV P g 4P 90 o)

0.0 0.0% AR AR AR D DD D D AP AP

2018 2019 2020 2021 2022 2023 2024 2025 Q1 Pipeline (under construction and planned, LHS)
2026 mmm New supply (in operation, LHS)
== Prime rent (EUR/sqm/month) Vacancy rate (%) —Total number of units (RHS)
Source: Cushman & Wakefield, NORD/LB Sector Research Source: CBRE (March 2026), NORD/LB Sector Research

* Big Box, **at the end of the year

Conclusion

Overall, the Polish real estate market is operating in a structurally supported yet increasingly selective environment, where quality,
location and use concepts are decisive for long-term performance. Despite heightened geopolitical uncertainty, Poland continues
to offer an attractive risk-return profile for institutional investors.
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Appendix
Contacts at NORD/LB:

Daniel Weil
Head of Research
+49 157 851 66781

daniel.weiss@nordlb.de

Claudia Drangmeister (Author of the study)
Sector Research Real Estate

+49 511 361 - 6564

+49 172 451 6503

claudia.drangmeister@nordlb.de

Julia Miiller-Siekmann (Author of the study)
Sector Research Real Estate

+49 511 361 - 5375

+49 174 189 7790

julia.mueller-siekmann@nordlb.de

Additional contacts at Deutsche Hypo — NORD/LB Real Estate Finance:

Deutsche Hypo — NORD/LB Real Estate Finance — is the centre of competence for the commercial real estate financing business
of NORD/LB. The unit has a presence in Germany, the UK, France, Benelux, Spain, Poland, Scandinavia and Austria and maintains
its headquarters in Hanover. It also has offices in Berlin, Disseldorf, Frankfurt, Hamburg and Munich, as well as Amsterdam,
London, Madrid, Paris and Warsaw. NORD/LB is one of Germany’s largest real estate financing institutes. Further information on
Deutsche Hypo can be found at www.deutsche-hypo.de.

Beata Latoszek

Head of Representative Office Warsaw
+48 22 828 0253

+48 786 865 732 or 608 306 460
beata.latoszek@deutsche-hypo.de

Ingo Martin

Bank Director

Head of Real Estate Finance
Origination

+49 511 361-2217

+49 172 140 2847
ingo.martin@deutsche-hypo.de
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Important legal framework conditions

This Information report (hereinafter referred to as “Material”)
was drawn up by NORDDEUTSCHE LANDESBANK GIROZENTRALE
(,NORD/LB"). The supervisory authorities in charge of NORD/LB
are the European Central Bank (,ECB*), SonnemannstraRe 20, D-
60314 Frankfurt am Main, and the Federal Financial Supervisory
Authority (| | i
»BaFin“), Graurheindorfer Str. 108, D-53117 Bonn, and Marie-
Curie-Str. 24-28, D-60439 Frankfurt am Main. If this Material has
been provided to you by your Sparkasse, this Sparkasse is also

It fiir Fi -

subject to supervision by BaFin and, if applicable, also by the ECB.
Generally, this Material or the products or services described
therein have not been reviewed or approved by the competent
supervisory authority.

This Material is addressed exclusively to recipients in Australia,
Austria, Belgium, Canada, Cyprus, the Czech Republic, Denmark,
Estonia, Finland, France, Germany, Greece, Indonesia, Ireland, Italy,
Korea, Luxembourg, the Netherlands, New Zealand, Poland,
Portugal, Singapore, Spain, Sweden, Switzerland, the Republic of
China (Taiwan), Thailand, the United Kingdom and Vietnam
(hereinafter the ,Relevant Persons” or ,Recipients”). The contents
of this Material are disclosed to the Recipients on a strictly
confidential basis and, by accepting this Material, the Recipients
agree that they will not forward to third parties, copy in whole or in
part or translate into other languages, and/or reproduce this
Material without NORD/LB’s prior written consent. This Material is
only addressed to the Relevant Persons and any persons other than
the Relevant Persons must not rely on the information in this
Material. In particular, neither this Material nor any copy thereof
must be forwarded or transmitted to Japan or the United States of
America or its territories or possessions or distributed to any
employees or affiliates of Recipients resident in these jurisdictions.

This Material is not an investment recommendation/investment
strategy solely
intended for general information purposes. For this reason, this
Material has not been drawn up in consideration of all statutory

recommendation, but customer information

requirements with regard to the impartiality of investment
strategy
Furthermore, this Material is not subject to the prohibition of trading
before the publication of investment recommendations/investment

recommendations/investment recommendations.

strategy recommendations.

This Material have been compiled and are provided exclusively for
information purposes. This Material is not intended as an investment
incentive. It is provided for the Recipient’s personal information,
subject to the express understanding, which is acknowledged by the
Recipient, that it does not constitute any direct or indirect offer,
recommendation, solicitation to purchase, hold or sell or to
subscribe for or acquire any securities or other financial instruments
nor any measure by which financial instruments might be offered or
sold.

All actual details, information and statements contained herein were
derived from sources considered reliable by NORD/LB. For the
preparation of this Material NORD/LB uses issuer-specific financial
data providers, own estimates, company information and public
media. However, since these sources are not verified independently,
NORD/LB cannot give any assurance as to or assume responsibility
for the accuracy and completeness of the information contained
herein. The opinions and prognoses given herein on the basis of
these sources constitute a non-binding evaluation of NORD/LB. Any
changes in the underlying premises may have a material impact on
the developments described herein. Neither NORD/LB nor its
governing bodies or employees can give any assurance as to or
assume any responsibility or liability for the accuracy, adequacy and
completeness of this Material or any loss of return, any indirect,
consequential or other damage which may be suffered by persons
relying on the Material or any statements or opinions set forth in this
Material (irrespective of whether such losses are incurred due to any
negligence on the part of these persons or otherwise).

Past performances are not a reliable indicator of future
performances. Exchange rates, price fluctuations of the financial
instruments and similar factors may have a negative impact on the
value and price of and return on the financial instruments referred
to herein or any instruments linked thereto. In connection with
securities (purchase, sell, custody) fees and commissions apply,
which reduce the return on investment. An evaluation made on the
basis of the historical performance of any security does not
necessarily give an indication of its future performance.

Also this Material as a whole or any part thereof is not a sales or
other prospectus. Correspondingly, the information contained
herein merely constitutes an overview and does not form the basis
for an investor’s potential decision to buy or sell. A full description
of the details relating to the financial instruments or transactions,
which may relate to the subject matter of this Material is set forth
in the relevant (financing) documentation. To the extent that the
financial instruments described herein are NORD/LB’s own issues
and subject to the requirement to publish a prospectus, the
conditions of issue applicable to any individual financial
instrument and the relevant prospectus published with respect
thereto as well NORD/LB's relevant registration form, all of which
are available for downloading at www.nordlb.de and may be
obtained, free of charge, from NORD/LB, Friedrichswall 10, 30159
Hanover, shall be solely binding. Any potential investment decision
should at any rate be made exclusively on the basis of such
(financing) documentation. This Material cannot replace personal
advice. Before making an investment decision, each Recipient
should consult an independent investment adviser for individual
investment advice with respect to the appropriateness of an
investment in financial instruments or investment strategies as
contemplated herein as well as for other and more recent
information on certain investment opportunities.

Each of the financial instruments referred to herein may involve
substantial risks, including capital, interest, index, currency and
credit risks, political, fair value, commodity and market risks. The
financial instruments could experience a sudden substantial
deterioration in value, including a total loss of the capital invested.
Each transaction should only be entered into on the basis of the
relevant investor’s assessment of its individual financial situation
as well as of the suitability and risks of the investment.

The information set forth in this Material shall supersede all
previous versions of any relevant information and refer exclusively
to the date as of which this Material has been drawn up. Any future
versions of this Material shall supersede this present version.
NORD/LB shall not be under any obligation to update and/or
review this Material at regular intervals. Therefore, no assurance
can be given as to its currentness and continued accuracy.

By making use of this Material, the Recipient shall accept the
foregoing terms and conditions.

NORD/LB is a member of the protection scheme of Deutsche
Sparkassen-Finanzgruppe. Further information for the Recipient is
set forth in clause 28 of the General Terms and Conditions of
NORD/LB or at www.dsgv.de/sicherungssystem.

Additional information for recipients in Australia

NORD/LB IS NOT A BANK OR AN AUTHORISED DEPOSIT TAKING
INSTITUTION AUTHORISED UNDER THE BANKING ACT 1959 OF
AUSTRALIA. IT IS NOT REGULATED BY THE AUSTRALIAN
PRUDENTIAL REGULATION AUTHORITY.

NORD/LB is not providing personal advice with this Material, and
has not considered one or more of the recipient’s objectives,
financial situation and need (other than for anti-money laundering
purposes).

Additional information for recipients in Austria

None of the information contained in this Material constitutes a
solicitation or offer by NORD/LB or its affiliates to buy or sell any
securities, futures, options or other financial instruments or to
participate in any other strategy. Only the published prospectus
pursuant to the Austrian Capital Market Act should be the basis for
any investment decision of the Recipient.

For regulatory reasons, products mentioned in this Material may
not being offered into Austria and are not available to investors in
Austria. Therefore, NORD/LB might not be able to sell or issue
these products, nor shall it accept any request to sell or issues
these products, to investors located in Austria or to intermediaries
acting on behalf of any such investors.

Additional information for recipients in Belgium

Evaluations of individual financial instruments on the basis of past
performance are not necessarily indicative of future results. It
should be noted that the reported figures relate to past years.

Additional information for recipients in Canada

This Material has been prepared solely for information purposes in
connection with the products it describes and should not, under any
circumstances, be construed as a public offer or any other offer
(direct or indirect) to buy or sell securities in any province or territory
of Canada. No financial market authority or similar regulatory body
in Canada has made any assessment of these securities or reviewed
this Material and any statement to the contrary constitutes an
offence. Potential selling restrictions may be included in the
prospectus or other documentation relating to the relevant product.

Additional information for recipients in Cyprus

This Material constitutes an analysis within the meaning of the
definition section of the Cyprus Directive D1444-2007-01(No
426/07). Furthermore, this Material is provided for informational
and advertising purposes only and does not constitute an invitation
or offer to sell or buy or subscribe any investment product.

Additional information for recipients in Czech Republic

There is no guarantee to get back the invested amount. Past
performance is no guarantee of future results. The value of
investments could go up and down.

The information contained in this Material is provided on a non-
reliance basis and its author does not accept any responsibility for
its content in terms of correctness, accuracy or otherwise.

Additional information for recipients in Denmark

This Material does not constitute a prospectus under Danish
securities law and consequently is not required to be nor has been
filed with or approved by the Danish Financial Supervisory Authority
as this Material either (i) has not been prepared in the context of a
public offering of securities in Denmark or the admission of securities
to trading on a regulated market within the meaning of the Danish
Securities Trading Act or any executive orders issued pursuant
thereto, or (ii) has been prepared in the context of a public offering
of securities in Denmark or the admission of securities to trading on
a regulated market in reliance on one or more of the exemptions
from the requirement to prepare and publish a prospectus in the
Danish Securities Trading Act or any executive orders issued
pursuant thereto.

Additional information for recipients in Estonia

Itis advisable to examine all the terms and conditions of the services
provided by NORD/LB. If necessary, Recipient of this Material should
consult with an expert.

Additional information for recipients in Finland

The financial products described in this Material may not be offered
or sold, directly or indirectly, to any resident of the Republic of
Finland or in the Republic of Finland, except pursuant to applicable
Finnish laws and regulations. Specifically, in the case of shares, those
shares may not be offered or sold, directly or indirectly, to the public
in the Republic of Finland as defined in the Finnish Securities Market
Act (746/2012, as amended). The value of investments may go up or
down. There is no guarantee to get back the invested amount. Past
performance is no guarantee of future results.

Additional information for recipients in France

NORD/LB is partially regulated by the Autorité des Marchés
Financiers for the conduct of French business. Details about the
extent of our regulation by the respective authorities are available
from us on request.

This Material constitutes an analysis within the meaning of Article
24(1) Directive 2006/73/EC, Article L.544-1 and R.621-30-1 of the
French Monetary and Financial Code and does qualify as
recommendation under Directive 2003/6/EC and Directive
2003/125/EC.

Additional information for recipients in Greece

The information herein contained describes the view of the author
at the time of its publication and it must not be used by its Recipient
unless having first confirmed that it remains accurate and up to date
at the time of its use.

Past performance, simulations or forecasts are therefore not a
reliable indicator of future results. Mutual funds have no guaranteed
performance and past returns do not guarantee future performance.

Additional information for recipients in Indonesia

This Material contains generic information and has not been tailored
to certain Recipient’s specific circumstances. This Material is part of
NORD/LB’s marketing materials.
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Additional information for recipients in Ireland

This Material has not been prepared in accordance with
Directive 2003/71/EC, as amended, on prospectuses (the
“Prospectus Directive”) or any measures made under the
Prospectus Directive or the laws of any Member State or EEA
treaty adherent state that implement the Prospectus Directive
or those measures and therefore may not contain all the
information required where a document is prepared pursuant to
the Prospectus Directive or those laws.

Additional information for recipients in Korea

This Material has been provided to you without charge for your
convenience only. All information contained in this Material is
factual information and does not reflect any opinion or
judgement of NORD/LB. The Material contained in this Material
should not be construed as an offer, marketing, solicitation or
investment advice with respect to financial investment products
in this Material.

Additional information for recipients in Luxembourg

Under no circumstances shall this Material constitute an offer to
sell, or issue or the solicitation of an offer to buy or subscribe for
Products or Services in Luxembourg.

Additional information for recipients in New Zealand
NORD/LB is not a registered Bank in New Zealand. This Material
is general information only. It does not take into account your
financial situation or goals and is not a personalized financial
adviser service under the Financial Advisers Act 2008.

Additional information for recipients in Netherlands

The value of your investments may fluctuate. Results achieved
in the past do not offer any guarantee for the future (De waarde
van uw belegging kan fluctueren. In het verleden behaalde
resultaten bieden geen garantie voor de toekomst).

Additional information for recipients in Poland

This Material does not constitute a recommendation within the
meaning of the Regulation of the Polish Minister of Finance
Regarding Information  Constituting ~ Recommendations
Concerning Financial Instruments or Issuers thereof dated 19
October 2005.

Additional information for recipients in Portugal

This Material is intended only for institutional clients and may not
be (i) used by, (i) copied by any means or (iii) distributed to any
other kind of investor, in particular not to retail clients. This
Material does not constitute or form part of an offer to buy or sell
any of the securities covered by the report nor can be understood
as a request to buy or sell securities where that practice may be
deemed unlawful. This Material is based on information obtained
from sources which we believe to be reliable, but is not
guaranteed as to accuracy or completeness. Unless otherwise
stated, all views herein contained are solely expression of our
research and analysis and subject to change without notice.

Additional information for recipients in Singapore

This Material is intended only for Accredited Investors or
Institutional Investors as defined under the Securities and
Futures Act in Singapore. If you have any queries, please contact
your respective financial adviser in Singapore.

This Material is intended for general circulation only. It does not
constitute investment recommendation and does not take into
account the specific investment objectives, financial situation or
particular needs of the Recipient. Advice should be sought from
a financial adviser regarding the suitability of the investment
product, taking into account the specific investment objectives,
financial situation or particular needs of the Recipient, before the
Recipient makes a commitment to purchase the investment
product.

Additional information for recipients in Sweden

This Material does not constitute or form part of, and should not
be construed as a prospectus or offering memorandum or an
offer or invitation to acquire, sell, subscribe for or otherwise
trade in shares, subscription rights or other securities nor shall it
or any part of it form the basis of or be relied on in connection
with any contract or commitment whatsoever. This Material has
not been approved by any regulatory authority. Any offer of
securities will only be made pursuant to an applicable prospectus
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Additional information for recipients in Switzerland

This Material has not been approved by the Federal Banking
Commission (merged into the Swiss Financial Market Supervisory
Authority “FINMA” on 1 January 2009).

NORD/LB will comply with the Directives of the Swiss Bankers
Association on the Independence of Financial Research, as
amended.

This Material does not constitute an issuing prospectus pursuant
to article 652a or article 1156 of the Swiss Code of Obligations.
This Material is published solely for the purpose of information on
the products mentioned in this Material. The products do not
qualify as units of a collective investment scheme pursuant to the
Federal Act on Collective Investment Schemes (CISA) and are
therefore not subject to the supervision by the Swiss Financial
Market Supervisory Authority (FINMA).

Additional information for reci
(Taiwan)

This Material is provided for general information only and does
not take into account any investor’s particular needs, financial
status, or investment objectives. Nothing in this Material should
be construed as a recommendation or advice for you to subscribe
to a particular investment product. You should not rely solely on
the Material provided when making your investment decisions.
When considering any investment, you should endeavour to make
your own independent assessment and determination on whether
the investment is suitable for your needs and seek your own
professional financial and legal advice.

ients in the Republic of China

NORD/LB has taken all reasonable care in producing this Material
and trusts that the information is reliable and suitable for your
situation at the date of publication or delivery, but no
representation or warranty of accuracy or completeness is given.
To the extent that NORD/LB has exercised the due care of a good
administrator, we accept no responsibility for any errors,
omissions, or misstatements in this Material. NORD/LB does not
guarantee any investment results and does not guarantee that the
strategies employed will improve investment performance or
achieve your investment objectives.

Additional information for recipients in the UK

NORD/LB is subject to limited regulation by the Financial Conduct
Authority (“FCA”) and the Prudential Regulation Authority
(“PRA”). Details about the extent of our regulation by the FCA and
PRA are available from NORD/LB on request.

This Material is a financial promotion. Relevant Persons in the UK
should contact NORD/LB’s London Branch, Investment Banking
Department, Telephone: 0044 / 2079725400 with any queries.

Investing in financial instruments referred to in this Material may
expose an investor to a significant risk of losing all of the amount

invested.

Editorial deadline: Friday, 19 June 2026, 11:00 AM.
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