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Disclaimer

This presentation has been prepared by mBank Hipoteczny S.A. (the “Bank”) solely for the purpose of
preliminary discussions regarding a potential issuance of mortgage covered bonds as described in this
document (the “Covered Bonds”), and based on your acceptance of this disclaimer. It does not constitute a
complete description of the material terms of any potential issuance. Any person or entity considering an
investment based on the information contained in this presentation should ensure that they have appropriate,
independent, and professional advice. This presentation has been prepared for specific individuals familiar with
the Bank’s operations and should be considered only in conjunction with other information, whether oral or
written, provided by the Bank. This document and any Q&A sessions that may follow the oral presentation do
not contain all information relevant to an investor. Therefore, this presentation should not be the sole basis for
evaluation nor be treated as a recommendation regarding any transaction or other matter. The information
contained in this presentation, which is not comprehensive, has been provided by the Bank and has not been
independently verified. Although this information has been prepared in good faith, the Bank, its management
board members, employees, or representatives make no representations or warranties, express or implied,
regarding its accuracy or completeness and accept no liability for any errors or omissions in these materials or
in any other written or oral information made available to any interested party or their advisors. Any liability in
this respect is hereby expressly excluded. By participating in the meeting during which the presentation is
delivered, or by receiving and/or accepting this document, you represent, warrant, and undertake that: (i) you
have read the contents of this disclaimer and agree to comply with it; (ii) you will treat this document, its
contents, and any comments made during the presentation as strictly private and confidential and agree not
to reproduce, distribute, or transmit, directly or indirectly, any part of this document to any third party or
publish it in whole or in part for any purpose. This document and its contents are strictly confidential and may
not be reproduced, distributed, published, or transmitted to any other person, directly or indirectly, in whole or
in part, for any purpose. Failure to comply with this restriction may constitute a violation of applicable
securities laws. This presentation does not constitute and is not part of any offer, solicitation, or invitation to sell
or issue, nor any offer to purchase or subscribe for any Covered Bonds of the Bank, and no part of it, nor its
distribution, may be treated as a basis for entering into any agreement or making any investment decision in
relation to them. No copy of this presentation may be transferred or distributed in the United States, its
territories or possessions, nor transmitted, directly or indirectly, to the United States, its territories or possessions,
or to any U.S. person (as defined in Rule 902 of Regulation S under the U.S. Securities Act of 1933, as amended
(the “Securities Act”)). The Bank's securities have not been and will not be registered under the Securities Act
and may not be offered, sold, pledged, or otherwise transferred in the United States except pursuant to an
exemption from the registration requirements of the Securities Act. This presentation is directed exclusively at
persons who are “qualified investors” within the meaning of Regulation (EU) 2017/1129 (the “Prospectus
Regulation”). It may not be used or relied upon by persons who are not qualified investors. Any investment or
investment activity to which this presentation relates is available only to qualified investors.
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This presentation constitutes marketing material. The terms and conditions of the issuance of Covered Bonds
(the “Terms of Issue”) will be prepared and made publicly available. Once published, the Terms of Issue will be
accessible electronically on the website of the Warsaw Stock Exchange. Recipients of this presentation bear
sole responsibility for their own market analyses and assessments, as well as for evaluating the Bank’s future
prospects based on the information contained in this document. The information in this presentation is
intended solely for discussion purposes and does not include all information that may be required to assess the
Bank or its financial condition. Any offers, solicitations, or announcements regarding the acquisition of the
Bank’s securities referred to in this document will be made solely on the basis of the Terms of Issue, and any
decision to hold, purchase, or sell such securities should be made exclusively based on the information
contained in the Terms of Issue. The information in this presentation remains in draft form and may be subject
to verification, finalization, and changes. No party, including the Bank, is obligated to update or notify
recipients of changes to this information. Under no circumstances should the information in this document be
relied upon or considered complete. The Bank, its management board members, employees, and other
individuals make no representations or warranties, express or implied, regarding the accuracy or completeness
of the information or opinions contained in this document and accept no liability for any direct or indirect
losses resulting from the use of such information or opinions, or for any other consequences related thereto.
Some statements, beliefs, and opinions contained in this presentation, including those regarding the securities
referred to herein, are forward-looking and reflect the Bank’s current expectations and projections about future
events. Such statements typically include words such as “expects,” “assumes,” “believes,” “plans,” “intends,” and
other similar expressions. These forecasts inherently involve risks, uncertainties, and assumptions that may
cause actual results or events to differ significantly from those expressed or implied in the forecasts. These
factors may negatively impact the realization of plans and the financial outcomes of the described events.
Statements in this document regarding past trends or actions should not be considered as assurances that
such trends or actions will continue in the future. Neither the Bank nor any other person undertakes to update
or revise any forecasts, regardless of whether this is due to new information, future events, or other
circumstances. Recipients should not base their decisions on forecasts, which relate solely to the date of the
presentation. None of the statements in the presentation constitute a forecast of financial results. This
presentation contains information regarding the Bank’s past financial performance. These results may not be
representative of the Bank’s overall operations. Historical performance is not indicative of future returns or the
Bank’s future financial condition. Market information contained in this presentation is partly based on third-
party data, which may change and become outdated. Furthermore, some statements in the presentation may
not relate to historical data—in particular, they may be forecasts based on current assumptions, taking into
account both known and unknown risks and a certain level of uncertainty. Actual results, achievements, and
future events may differ significantly from those presented in this document. Under no circumstances should
the information in the presentation be considered as an express or implied representation or warranty by the
Bank or any person acting on its behalf. The Bank is not obligated to update this presentation or provide
recipients with any additional information. At the same time, the Bank informs that the only reliable source of
data regarding financial results, forecasts, events, and indicators related to the Bank are current and periodic
reports and other information provided by the Bank as part of its disclosure obligations under applicable Polish
law.
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Covered bonds are the safest debt instruments available
on the market

Secured Unsecured Subordinated Subordinated with the lowest seniority

@ Risk
@_ Interest
rate

Covered bonds Unsecured bonds Tier 2 subordinated bonds Additional Tier 1 bonds

Low interest rate Higher interest rate High interest rate The highest interest rate

Secured nature of the - . . Conservative valuation of Legislation and additional
Resilience to issuer default risk

instrument collateral real estate supervision

Exclusive rights to issue covered bonds

Segregation of the cover pool are granted to specialized mortgage

Dual recourse.

consisting of residential mortgage The mortgage lending value of a banks.
claims, government bonds, and Leaallu defined. issuer-independent property (MLV) is a conservative
cash. insgolveync roc,edure desi rrw)ed to valuation that determines its value The Act on Covered Bonds and
S 9 throughout the entire credit period Mortgage Banks is aligned with the EU
Currency hedging requirement at ensure the highest recovery for (through-the-cycle) Directive
covered bondholders from the cover ) ’
the cover pool level. ool
PooL. The valuation methodology is Additional supervision over the
Statutory overcollateralization (OC) . accepted by the Polish Financial mortgage bank and the cover pool is
. Exemption of covered bonds from o . ; )
of at least 5% of the outstanding . Supervision Authority (KNF). exercised by a Trustee appointed by the
bail-in procedures. . . ; L X
covered bonds. Polish Financial Supervision Authority
(KNF).
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MBH maintains a level of overcollateralization higher than
the statutory requirement

o -
26% overcollateralization The high level of overcollateralization maintained by mBH strengthens

% the security of the instrument.
60 1 519 ® At the end of 2025, MBH held PLN 8.92 billion in collateral in the cover
50 - pool and had PLN 5,98 billion in issued covered bonds. This translates
into 51.9% overcollateralization — 43,9 percentage points above the level

40 required by Moody’s for the current rating.
30 ® mBH intends to maintain the level of overcollateralization required to
20 support the current rating of its covered bonds (currently 8%), taking
10 100 — -] into account the current issuance plans, maturity schedule, and

o ' T, === 50-=-=-50 planned asset transfers.

2018 2019 2020 2021 2022 2023 2024 2025

== mBH OC — = required for the current rating/ internal limit

= = statut i t - . .
statutorg requiremen In addition to mortgage receivables, the cover pool is supplemented by

substitute collateral — government bonds and derivatives used to hedge

In nominal terms, the overcollateralization amounts to almost PLN 3 billion currency risk

PLN bn PLN bn
15 - 10 1 8,92
g -
6 -
4 0,22
2 (2(,)E,3|262%)
2018 2019 2020 2021 2022 2023 2024 2025 - cover pool mortgages POLGBs

[ Covered bonds Il Cover Pool

Based on HTT as of 30.06.2025
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https://www.mhipoteczny.pl/relacje-inwestorskie/informacje-o-zabezpieczeniu/

The collateral consists exclusively of a portfolio of

residential loans

Since 2022, the cover register for covered bonds has included exclusively
residential loans denominated in PLN.
PLN bn

10,72

0,99

9,43
0,10

6,89 8,05

2018 2019 2020 2021 2022 2023 2024 2025
I cre I ML M Substitute assets + derivatives

Age of the residential loan portfolio in the cover register (months)

M =60
M (36, 60]
M (24, 36]
[0 (12, 24]
<12

The majority of loans in the covered bond collateral register have more
than 60 months remaining until principal repayment.
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mBH applies conservative criteria when selecting loans sourced from
mBank.

® The collateral consists of mortgages on residential properties located in
Poland, with a first-ranking entry in the Land and Mortgage Register
(KW), based on ownership or perpetual usufruct rights.

® The Loan-to-Value (LtV) ratio does not exceed 100% of the banking-
mortgage value of the property (BHWN). Risk parameters are at a low
level. There are no loans in “default” status.

Once the entry in the Land and Mortgage Register becomes final and the
Trustee gives approval, the loans are included in the cover pool for
mortgage covered bonds.

Value of residential loans in the cover register (PLN)

M - 250k

0 (250k, 500k}
Il (500k1m]
M (m, 5m]

The average value of a loan in the covered bond collateral register is PLN 256.4
thousand, with a total of 34.7 thousand loans

Based on HTT as of 31.12.2025
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The residential loan portfolio on the mBH's balance sheet
is characterized by low risk

The NPL ratio for mBH mortgage loans is lower than the sector Healthy loan portfolio, no non-performing loans (NPLs) in the cover pool

average, with no NPLs in the cover pool

(%), Q2 2025 ® The NPL ratio for mBH mortgage loans is lower than the banking sector
LA ) average.

........................... 4 ® Low credit risk costs result from a strict credit policy and very high loan
portfolio quality.

® The coverage of expected credit loss reserves for residential loans
overdue by more than 90 days (default status) is high, reaching 96% at
0.00 the end of 2024.

Banking sector mBank Cover pool

. Additionally, as a business decision, the Bank removes loans with
Hipoteczny

default status from the covered bond collateral register (cover pool).
Source for the banking sector: AMRON

Cost of risk at low level
(%)

1,0 1 Collateral quality
0,8 A . . . . .
® The collateral portfolio is dominated by properties with the highest
0.6 1 market liquidity, i.e, residential units under 80 m? and residential
0,4 A buildings under 180 m?2 located in major Polish cities such as Warsaw,
02 1 012 om 008 Poznan, Krakdw, Tricity, Wroctaw, £6dz, and Katowice.
0,04 001 0,03 0,04 :
00 | — ! — - - — . . ) )
' 0.04 ® All properties are insured against fire and other random events

-02 - (including floods).
2018 2019 2020 2021 2022 2023 2024 2Q2025
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https://amron.pl/strona.php?tytul=raporty-amron-sarfin

The rating of mBH covered bonds is the highest possible
Moody’s rating for Polish securities

The maintained level of overcollateralization, excellent collateral quality, and Rating scale used by the agencies:
robust regulations are reflected in the rating level.

Long term rating

MoobDy’s FitchRatings S&P Global

Investment grades

POLGBs
Aaa [aYaYa) aYaYa)
A2/A-/A- +4 notches
Aal AQ+ aQ+
> Aa2 AR AR
Hipoteczny Aa3 AA- AA-
A3*/BEB-/BBB *+5notches mBH covered bonds Al A+ A+
Bank - T
ripotecns B
Baal/-/- *+6 notches Baa2 BBB BBB

Baa3 BBB- BBB-

Moody's / Fitch / S&P Ratings — data as September, 2025
The Moody's Investors Service rating is based solely on publicly available information
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MmBH’'s market - based covered bond issuances offer an
opportunity to rebuild its position

Outstanding mBH covered bonds (PLN million)

8239
0
7'51 7.079 6.600
600 6.266 5816 ) 5985
1300
3.619 2.300
3.106
3.106
1.860
410
2018 2019 2020 2021 2022 2023 2024 2025

Il PLN-denominated listed Bl PLN-denominated not listed
I EUR-denominated listed

Maturity profile of covered bonds (PLN million)

203
goo N
700
850
1.000 ﬁ
1.000 500
T T T T 777777: 777777 __|
2026 2027 2028 2029 2030

I EUR-denominated listed B PLN-denominated not listed
Il PLN-denominated listed
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® 25 years of mortgage covered bond issuance

mBank Hipoteczny has been issuing mortgage covered bonds since 2000
and was the first bank to introduce mortgage covered bonds to the post-war
Polish capital market.

35.2% market share in polish covered bonds

As of the end of 2025, the value of mMBH outstanding covered bonds amounts
to PLN 5,9 billion, representing a 28.86% share of the Polish covered bond
market, positioning mBH as the second-largest issuer by volume.

Favorable WFD ratio levels of the mBank Group compared to competitors

Compared to other banking groups operating in the Polish market, the
mBank Group has the lowest need to issue covered bonds due to its relatively
highest WFD ratio.

mBank maintains a WFD ratio above the sector average
58%

60%

20%

0% 42%
° 40% 339  Regulatory obligation applicable as of 2026
40%
30%
30% 24%
17%
10% 8%

mBank  Bankl Bank2 Bank3 Bank4 Bank5 Banke  Bank7




MmBH marked its market comeback in June 2025 and aims
for ongoing issuance activity

Terms of Issuance of Mortgage Covered Bonds Series MBH0628 Return of mBH to the mortgage covered bond market

Issuer

Issuance format

mBank Hipoteczny S.A.

bearer, dematerialized

® For the first time since 2019, we have conducted an issuance of mortgage
covered bonds targeted at a broad group of institutional investors.

Issue Amount PLN 750 m ® The issuance parameters represent a consensus that balances market
participants’ expectations regarding tenor with the bank’s pricing
Denomination PLN 100 k objectives.

Issue Date
Maturity Date
Interest Rate

Documentation

June 12,2025
June 12,2028
WIBOR 3M + 75 p.b.

Risk Factors

® The success of the issuance confirms the attractiveness of covered bonds as
a wholesale funding instrument and strengthens our bank’s position as an
active participant in the capital market.

Allocation by investor type:

Depository KDPW (National Depository for Securities)
. ASO GPW (Alternative Trading System, .
Notowanie Warsaw Stock Exchange) I Pension funds (OFEs)
B nvestment Funnds (TFls)
ISIN PLLO42600105
I Bonks
Rating Aal (Moody'’s)
Lead Manager & Dealer mBank S.A.
Issuing Agent mBank S.A. 25,0%

Legal Advisor

Clifford Chance
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Summary of October 2025 CB issuance

Terms of Issuance of Mortgage Covered Bonds Series MBH0929 Return of mBH to the mortgage covered bond market

Issuer

Issuance format
Issue AmMount
Denomination
Issue Date
Maturity Date
Interest Rate
Documentation

Depository
Notowanie

ISIN

Rating

Lead Manager & Dealer

Issuing Agent

Legal Advisor

mBank Hipoteczny S.A.
bearer, dematerialized
PLN 750 m

PLN 500 k

October 28, 2025
September 17, 2029
WIBOR 3M + 75 p.b.
Risk Factors

KDPW (National Depository for Securities)

ASO GPW (Alternative Trading System,
Warsaw Stock Exchange)

PLRHNHPOO631
Aal (Moody'’s)
mBank S.A.
mBank S.A.

Clifford Chance
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® Once again this year, we have successfully carried out a covered bond
issuance. The total value of this year's public issuances amounted to PLN
1.5 billion.

® The latest issuance confirms the attractiveness of covered bonds as a
wholesale funding instrument and strengthens our bank’s position as an
active participant in the capital market.

® Asaresult, the issuance was priced within the range with 18 investors in the
order book, of which pension funds (OFE) accounted for 40%, investment
funds (TFI) for 29%, and banks for 31% of the final allocation. The very strong
demand reached PLN 940 million

Allocation by investor type:

I Pension funds (OFEs)
B investment Funds (TFls)
I Bonks

1



Covered bond vs. unsecured bond

Obligacja niezabezpieczona

Hipoteczny list zastawny

Legal basis for bond
issuance

Type of financial
instrument

Collateral

Supervision over the
collateral

Resistance to the risk
of issuer insolvency

Only mortgage banks licensed by the Polish Financial
Supervision Authority are entitled to issue covered bonds

Under the provisions of the Act on Covered Bonds and
Mortgage Banks and the Act on Bonds, a mortgage covered
bond constitutes a debt instrument

Mortgage covered bond liabilities are mainly backed by the
mortgage bank’s claims arising from residential mortgage
loans.

The statutory overcollateralization requirement for covered
bonds is at least 5%.

The maintenance of a cover register is mandatory and is
overseen by a trustee appointed by the Polish Financial
Supervision Authority (KNF)

Covered bondholders benefit from dual recourse: to the cover
pool recorded in the cover register and to the mortgage bank
itself.

Their claims are met from the assets designated as collateral.

Entities entitled to issue bonds are those specified in the Polish
Act on Bonds

Under the provisions of the Act on Bonds, a bond constitutes a
debt instrument

In the majority of cases, liabilities arising from bonds are
unsecured

There is no statutory obligation to maintain a cover register,
unless the issuer chooses to secure the bond voluntarily

Bondholders rank pari passu with other creditors of the same
bond class.

Where multiple bond classes exist, claims are satisfied
according to the respective seniority.
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©® The role of mMBH and the financial results of
the mBank Group
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Role of mBank Hipoteczny within the mBank Group

Exclusive Covered Bond Issuer Residential Mortgage Loans Held by Mortgage Banks in
Capital Group Balance Sheets (PLN bn)

mBank Hipoteczny is the only entity within the mBank Group authorized to issue

covered bonds. This unique position enables it to provide stable and long-term funding

for loans secured by real estate.

I Mortgage Lending in the Capital Group (excluding the mortgage bank)

[ Mortgage Lending in the Mortgage Bank
Issuance Activity Based on Residential Mortgage Portfolio

47976 128.728 69.674 65.508 37.381

The bank’s issuance activity is built on a portfolio of residential mortgage loans for

individual clients, developed in close cooperation with mBank. e 12,78%
, (o]

Highest Share of Residential Mortgages in Group Balance Sheet

mBank Hipoteczny continues to increase its share of residential mortgage loans
within the mBank Group's balance sheet. As of June 30, 2025, this share reached 21.7%,
the highest among competing mortgage banks in Poland.

Ownership Structure

mBank Hipoteczny is wholly owned by mBank, whose majority shareholder is
Commerzbank — a strategic investor.

mBank Bank 1 Bank 2 Bank 3 Bank 4
3 G
COMMERZBANK ¢ rouP

Source: Consolidated financial statements of mBank Group, PKO Bank Polski,
Bank Pekao, ING Bank Slqski, and Bank Millennium as of June 30, 2025.
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mBank Group’s results for 2025 - total income and margin

Record revenues driven by higher net interest income and increased net fees and commissions

Total income of the mBank Group

m PLN
¥38%
D70
2 466 -3 8%

12 007

446
1972

3044 3030 127 3179 3060

2 208 A r/r
57 60 34
503 Wl 82 543

Q53%)
10 019 @
G3.0%)

2024 2025 Q4 Ql. Q2 Q3. Q4
2024 2025 2025 2025 2025

B Net interest income
I Net fee and commission income

B Trading income and other revenues

Prezentacja dla inwestoréw - IV kw. 2025 r.

Net interest margin of the mBank Group

Quarterly data

the impact of interest
4,27% 4,29% i
" 4'22% rate cuts in Poland

3,97%

_ 3,74%
reference rate in Poland:-175
bps in 2025down to 4.00% at

the end of December

Q4 24 Q125 Q225 Q325 Q4 25
=®— mBank Group

-0,30pp Under

pressure from
the ongoing
cycle of
interest rate
cuts in Poland

4,35% 4,05%

2024 2025
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Summary of financial results in Q4 2025: Profit and Loss Account

Q42024 | Q32025

Net interest income 2,512.9 2,51.4
Net fee and commission income 497.3 580.2
Net trading and other income 343 87.7
Total income 3,044.5 3,179.3
Total costs (excl. compulsory contributions) -905.2 -905.7
Contributions to the BFG 0.0 -23.7
Loan loss provisions and fair value change' -175.0 -206.6
Costs of legal risk related to FX loans -932.2 -455.0

los21 | 1582
Taxes on the Group balance sheet items -194.3 -195.3
Profit before income tax 837.7 1,392.9

Net interest margin (w/o “credit holidays”) 4.27% 3.97%
Cost/Income ratio 29.7% 29.2%
Cost of risk 0.57% 0.61%
Return on equity (ROE) 23.8% 16.4%
Return on tangible equity (ROTE) 27.8% 18.9%

Q4 2025

2,482.5
543.0
34.4
3,059.8
-987.8
-24.2
-258.4
-379.3
-204.9
1,205.4

1,041.5

3.74%
33.1%
0.77%
19.5%

22.6%

-12% V -12% V¥
-6.4% V +9.2% A
-60.8% V +0.4% A
-3.8% V +0.5% A
+9.1% A +9.1% A
+1.8% A -
+251% A +47.6% A
-16.6% V -593% V
+49% A +5.4% A
-135% V¥ +439% A
-0.23pp -0.53pp
+3.9pp +3.4pp
+0.16pp +0.20pp
+3.1pp -4.3pp
+3.7pp -5.2pp

1Sum of ‘Impairment on financial assets not measured at fair value through profit or loss’ and ‘Gains or losses on non-trading financial assets mandatorily at fair value through profit or loss’ related to loans

Investor Presentation | Q1-Q4 2025
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Quarterly results of mBank Group - Net interest income

Structure of mBank Group's interest income

PLN million

asset
yield

Q4/24

Q1/25 Q2/25 Q3/25 Q4/25

Il Derivatives (banking book)

[ Other (incl. cash and
short-term placements)

B Loans and advances
B nhvestment debt securities

I Debt securities held for trading

Investor Presentation | Q1-Q4 2025

Structure of mBank Group's interest expense

PLN million

funding
costs

Q4/24 Q1/25 Q2/25 Q3/25 Q4/25

B subordinated liabilities
[ Other (incl. derivatives)

B Deposits (incl. from banks)
I Loans received

B issue of debt securities

17



Poland: macroeconomic developments and
mortgage market update

18
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Macroeconomic situation in Poland: GDP growth,
inflation, rates

Consumption growth is likely to pick up somewhat

| Source: GUS

50 -
JanJe Janl7 Janlg Jana9 Jan.20 Jan2l Jan22 Jan23 Janz24 Jan25

= Consurmner Confidence — Self-assessed household financial situation

Soft indicators have risen of late suggesting a better outlook for consumption
ahead. Overall, consumption is expected to increase slightly as consumers
have largely replenished their savings, which were depleted earlier.

GDP path and forecast for Poland (% YoY)

Source: GUS 122 89 \ r;'rBan.k'ts
' forecas

— i

=77 !
Q119 Q312 Q120 Q320 QA1 QI21 Q22 Q322 Q123 Q323 Q24 Q3/24 Q125 Q3/25

BHENONEOOD DR

 nvestment m Net exports

s  Inventories —— G DP Yoy (%)
GDP growth is seen to keep rising supported initially by private consumption.
Investment is likely to accelerate thereafter as EU-led projects should kick off.
GDP growth in 2025 is expected to reach 3.8%.

Hm Consumption
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Unemployment rate (still) very low

2% -
10%

8%

6% T
4% 1

2% 4
o% 1 Source: GIUS

Janle Jan.17 Jan.i8 Janl9 Jan.20 Jan.21 Jan.22 Jan.23 Jan24 Jan.25
= | Inemployment rate

The labour market in Poland proved to be resilient in the past years. Given
structural factors, the unemployment rate will remain low in the coming
quarters buoyed by the ongoing economic recovery.

Inflation set to decline over 2025

mBank's
| forecast

Source: NBP, GUS

2019 2020 2021 2022 2023 2024 2025 2026

Repo rate — CP| inflation Core inflation
= == Repo rate forecast === CP| forecast === Core CP| forecast

Inflation was a bit elevated in Q2/25, but it should fall substantially from Q3/25
onwards. Core inflation should follow this trend as well. As a result, the MPC is
likely to cut rates, which will reach 4.5% at the year-end.
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Macroeconomic situation in Poland: financial markets

Corporate loans and deposits (YoY, FX-adjusted)

30% -
25%
20%
15%
10%
5%

0%

59
-10% -
Janl3 Janl4 Janl5s Janle Janl? Janl8 Janl19 Jan20 Jan2l Jan22 Jan23 Jan24 Jan25

Source: NBP

= COrporate deposits == Corporate loans Corporate investment loans

Deposit growth in the corporate sector started to accelerate. The same move
is seen in the case of credit growth. The ongoing economic recovery should
drive up demand for loans going forward.

Government bond yields decreased somewhat recently (bps)

200 -
800 -
700 -
e00 -
500
400 A
300 -
200
100 S
O T T T T — T T T T T T T T T T T T T
Jandg Jull2 Jan20 Jul20 Jan2l Jul2l Jan22 Jul22 Jan23 Jul23 Jan24 Jul24 Jan25 Jul2s

— — 10Y
Bond yields on domestic debt have decreased recently. This was mainly due to
a change in the rhetoric of Polish central bank regarding interest rates. Credit
risk measures remain quite stable.

Source: Bloomberg
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Household loans and deposits (YoY, FX-adjusted)
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The strong labour market and expansionary fiscal policy support deposit
accumulation. Credit growth is rising, and it is expected to continue this move
amidst improving economic activity.

PLN got stronger against USD
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Palish currency has gained ground against USD as the NBP has resumed rate
cuts. On the other hand, PLN has largely stayed unchanged against EUR amid
a continued US dollar weakness.

Source: Bloomberg
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Polish mortgage market - current trends

Monthly residential mortgage origination, 2020-2025 (in billion PLN) Distribution of Loan-to-Value (LtV) ratios for new mortgage originations
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The year 2025 brought record results in the Polish mortgage market, with the value of newly granted loans exceeding PLN 100 billion, marking a significant

year-on-year increase.This growth was driven by higher borrowing capacity resulting from the NBP's interest rate cuts and rising wages. In September 2025,
sales reached a historic record of PLN 10.67 billion.

Growth in the housing loan market was particularly evident in value terms, especially for loans above PLN 600,000.These loans recorded a strong year-on-year

increase of around 115%. This expansion was the result of rising real estate prices and improving credit capacity, even though mortgage interest rates across the
European Union reached their highest levels.
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Strategy of mBank Hipoteczny 2023-2026

® Strategy of mBank Hipoteczny 2023-2026

At the end of 2022, mBank Hipoteczny adopted a new strategy. It responds to the challenges arising from macroeconomic and regulatory changes.
The strategy of mBank Hipoteczny is built around five key pillars listed below. An integral part of the strategy is also the Bank's ESG Strategy.

® ESG Strategy of mBank Hipoteczny

Together with mBank, mBank Hipoteczny will implement the ESG agenda for the Group as an integral part of its operations. mBank Hipoteczny is
fully aware of its responsibility for the climate, society, the financial well-being of its clients, and compliance with the declared values of sustainable

development.

® Strategic Pillars of mBank Hipoteczny:

Pooling

modern,
automated,
periodic pooling
process

Covered bonds

appropriate financial,
organizational, and
legal infrastructure
enabling the issuance
of covered bonds
secured by
mortgages

Technology and
Security

ensuring cost-
effective, efficient, and
secure operation of IT
systems
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Risk management

effective
management of all
material types of risk
arising from the
implementation of
the adopted business
strategy

Distinctive people

building efficient team
focused on 5 basic
corporate values:
authenticity, empathy,
courage,

responsibility and
cooperation

ESG Strategy

contributing to global
and national
initiatives aimed at
advancing
sustainable
development
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Acquisition of residential mortgage loans - pooling

model

® Introduction of a pioneering pooling model

In 2014, mBank Hipoteczny implemented a groundbreaking method for acquiring residential mortgage portfolios in Poland. Based on a master purchase agreement

signed with mBank, the bank introduced an innovative pooling model for transferring mortgage loans.

* Refinancing Residential Mortgages via Covered Bonds

The acquisition of an existing mortgage loan portfolio from mBank for the purpose of refinancing it with covered bonds supports: strengthening the Group's long-

term funding base, enhancing balance sheet stability, aligning funding sources with the maturity profile of mortgage assets.

®* Pooling Process Stages:

Mortgage
borrowers

Mortgage collateral

Mortgage loan

mBank Hipoteczny | 25 years of issuing mortgage covered bonds

Cash flow

Granting mortgage
loans

Post-Pooling
Processes:

« sfter-sales services
« client relationship
management

No change from the
client’s perspective

Creation of a mortgage
lien in favor of MBH

___

»

Portfolio sale

»
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Cash flow

Cash flow
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Bank
Hipoteczny

Pooling

Post-Pooling
Processes:

handling
complaints
contract
amendments

Refinancing

through the

issuance of
covered bonds

\ 4

Covered bond
investors
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Regulatory framework for mortgage banking activities

®* Regulatory framework for mortgage banking activities

Mortgage banks in Poland operate under a number of statutes and other regulations, primarily based on the Act on Covered Bonds and Mortgage Banks of August
29,1997. In areas not regulated by this Act, the rules for the issuance, trading, and redemption of mortgage covered bonds are govermed by the provisions of the
following laws:

the Act on Public Offering and Conditions for Introducing Financial Instruments to an Organized Trading System and on Public Companies,

the Act on Trading in Financial Instruments,

the Act on Bonds,

and the Regulation on the Prospectus to be Published in Connection with a Public Offering of Securities or Admission of Securities to Trading on a Regulated Market.

® Legal basis for the issuance of covered bonds

According to the Act on Covered Bonds and Mortgage Banks, the only entities authorized to issue covered bonds in Poland are specialized mortgage banks.

®* Covered bond issuances are secured, among other things, through statutory requirements, including:

Permission for the Oversight exercised The internal regulation Adherence to statutory  The statutory minimum Regulated insolvency
issuance of covered by a trustee for establishing the limits concerning the overcollateralization of a mortgage bank
bonds granted by the designated by KNF mortgage lending value collateral securing requirement applicable
Polish Financial of real estate, as covered bonds to covered bonds These provisions ensure
Supervision Authority The trustee is tasked approved by KNF that, in the case of
(KNF) with verifying that the Liquidity and coverage Mortgage banks are bankruptcy, the cover
cover assets for Changes to the internal tests are performed for required to maintain pool securing covered
mBH holds an covered bonds meet regulation governing the each calendar day of overcollateralization at bonds remains
authorization to issue all statutory and determination of the the year to ensure a minimum level of 5% protected and is
covered bonds granted  regulatory mortgage lending value  compliance with of the nominal value of managed separately to
on December 1, 1999. requirements. (MLV) must be approved statutory requirements outstanding covered safeguard the interests
by KNF. and to maintain the bonds, in accordance of bondholders.
security of covered bond  with statutory
issuance. provisions
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Obligatory cover pool tests

® Coverage Test

In accordance with the Act on Covered Bonds and Mortgage Banks, mBH conducts a coverage test — that is, as of the determination date, whether the mortgage
bank’s receivables and the rights and funds referred to in Article 18(3), (3a), and (4), entered into the covered bond register, are sufficient to fully satisfy the holders of

covered bonds.
The coverage balance test is carried out at least every six months, and the calculation is as follows:

c + Substitute Liquidity Hedging .
ore assets CEEElE U e URAE S Test calculated also under stressed conditions:

+/- 20% FX rate or highest year change in previous 12 M

Tests performed min. once a 6M
Cost of

Outstanding Due and . .
- liguidating asset
covered bonds unpaid interest .
pool in case of

(principal) from CB insolvency

® Liquidity Test

In accordance with the Act on Covered Bonds and Mortgage Banks, mBH conducts a liquidity test — that is, as of the determination date, whether the mortgage
bank’s receivables and the rights and funds referred to in Article 18(3), (3a), and (4), entered into the covered bond register, are sufficient to fully satisfy the holders of
covered bonds in the extended maturity dates referred to in Article 446(1) of the Bankruptcy Law.

The liquidity test is carried out at least every three months, and the calculation is as follows, based on a standard 6-month time horizon (the 12-month horizon test is
additionally carried out taking into account principal and interest repayments from the cover pool assets).

Test calculated also under stressed conditions:

Cost of liquidating

Net cash flows Principal
asset pool in case

Substitute Liquidity @  from hedging p(!r;tskr)TeStih

amount that +/- 20% FX rate or highest year change in previous 12 M

assets buffer instruments in : : fall in time
; . time horizon .
time horizon horizon

of insolvency in +/- 400bps shift of interest rate curves

time horizon )
Tests performed min. once a 3M
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