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Investment Highlights

mBank Group & mBank Hipoteczny

mBank Group - 4" largest banking group in Poland in terms of assets. Well capitalized & liquid universal bank, recognized domestically

and internationally as a mobile banking icon

mBank Hipoteczny - longest (22 years) track record of covered bond issuance in the Polish capital market with the equivalent of ca. EUR

1.54 bn of covered bonds already outstanding placed on local and international market
Mortgage covered bonds - rated Aal by Moody's Investors Service: equal to the Polish sovereign rating & 6 notches above the issuer rating

Covered bonds as a part of mBank Group Green Bonds Framework — refinancing tool for green residential mortgages

Polish economy & real estate market

Poland — one of EU’'s most resilient economies with profitable, well-capitalized and attractive banking sector
Growing, high standard real estate market with attractive prospects for lending growth

Strong covered bond legal framework: updated in 2016 with the objective of implementing best in class market practices for the benefit of

covered bonds investors

Growing covered bond market, offering European investors diversification and access to attractive exposures
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mBank Group overview

= Key performance

= mBank Hipoteczny role in mBank Group Strategy
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mBank Group in a snapshot

General description

B Setupin1986, mBank is Poland'’s fourth largest universal banking
group in terms of total assets and it keeps the fifth position by net
loans and deposits at the end of June 2021.

B Servicing 4.45 million retail clients and 30.4 thousand corporate
clients in Poland and more than 1.0 million retail clients in Czech
Republic and Slovakia.

B The offer includes retail, SME, corporate and investment banking as
well as other financial services such as leasing, factoring, commercial
real estate financing, brokerage, wealth management, distribution of
insurance, corporate finance and advisory in the scope of capital
markets.

B Profitable and efficient business model, operating with C/I ratio at
41.8% in H1 2021. Well-capitalized bank with a strong funding profile
and balanced business mix between retail and corporate segments.
Attractive client base supporting market share development.

B Rated ‘BBB' by Standard & Poor's and ‘BBB-' by Fitch.

B Listed on the Warsaw Stock Exchange since 1992 with a market value
of ~EUR 3.0 billion, a member of WIG-30 index.

B Astrategic shareholder, Germany's Commerzbank, owns 69.28% of
mBank’s shares.

B Inline with its ESC strategy, mBank Group intends to conduct the
business in accordance with the principles of sustainable
development (we want to educate, take care of the climate and the
environment and promote prosperity).
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Key financial mBank Group data (PLN mn)

Total Assets 145750 158720 180136 182943 19847
Net loans 94723 03203 109,832 108225 6247
Deposits 102,009 116661 137699 139,623 156,584
Equit 15,216 16,151 16.675 16,913 16,694
Net profit 1.316 1,010 104 178 426
Cost/Income ratio 42.8% 42.2% 41.1% 42.2% 39.6%
Cost of risk 0.78% 0.79% 119% 1.41% 0.70%
(RReéLér)rzrfe”t)Eq Uity 949 6.6% 0.6% 22% 51%
Tier I ratio 17 5% 16.51% 17.0% 16.4% 15,55
Total Capital Ratio  20.7% 19.5% 19.9% 19.3% 17.6%
NPL ratio 4.8% 4.5% 4.8% 4.9% 4 4%
NPL coverage ratio 62.8% 60.7% 58.2% 58.8% 58.3%

Main product lines

CORPORATE

RETAIL BANKING AND FINANCIAL MARKETS

Fully fledged offering:

= Corporate banking

= Transactional banking
= |nvestment banking

= Brokerage

A wide range of modern financial
services for mass market, affluent
and private banking clients as well
as entrepreneurs

—— Leasing
Czech Republic - ;
Poland and Slovakia Factoring

Clients 5,463 k Clients 30.4 k

Source: mBank Group Consolidated Financial Statements 2021 H1




mBank - from a corporate bank to a large universal banking group

Brief history

Founding of Bank Rozwoju Eksportu (Export Development

ket Bank) as a joint-stock company

RHEINHYP-BRE Bank Hipoteczny SA setup (later mBank
Hipoteczny) as a joint venture of BRE Bank S.A. and RHEINHYP
Rheinische Hypothekenbank AG.

Bank starts operations in the retail banking segment, launching
mBank - the first Internet Bank in Poland

Bank launches its second retail arm, MultiBank bank aimed at
servicing demanding and affluent clients

Foreign expansion of bank’s retail operations, first outlets in the
Czech Republic and Slovakia

Launch of New mBank transactional platform; rebranding of
the Group under mBank name

The announcement of new mBank Group's strategy (“mobile
Bank") for 2016 - 2020

Establishment of mAccelerator —a fund aimed to invest in
FinTech start-ups

qaceicaq

Launch of e-commerce services via mElements,
Strategic partnership with WOSP

d

Adjustment of processes and offer during the COVID-19
pandemic. Systematic increase of Renewable Energy Sources
funding

5
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Market shares

9.0%
8.1% 7.9% 8.1% 8.5%

total assets loans deposits leasing factoring

of the sector Y
non-financial sector

J

Composition of mBank Group’s total income

Financial Markets
and Other

Corporates and
Investment Banking

SISO Retail
Banking

Total income: PLN 2,982 mn in 2021 H1




Client base and market position of retail and corporate banking

Number of retail clients (k)

v

5342 5,685 5,604 5,662 5463

RETAIL
BANKING

2017 2018 2019 2020 2021H1
I mBank CzSK [ Poland

Number of corporate clients

26,476 oS O

' 2358 1 2
22048 23706 HyIE .
n DE P EES B

CORPORATE
BANKING 2017 2018
< <2 MK3

Note: Corporate clients split: K1 —annual sales over PLN 1 bn and non-banking financial institutions; K2 — annual sales of PLN 50 mn to PLN 1 bn; K3 — annual sales below 50 mn and full accounting.

2019 2020 2021 H1
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Market shares - Households
8.2%

8.9% current deposits
49% term deposits

7.6%

6.7% 7.4%

6.4% 6%

mortgage loans 8.0%
non-mortgage loans 6.9%

06/18 1218 06/19 12/19 06/20 12/20 06/21

6.1%

=8 | oans == Deposits

Market shares - Enterprises

1.4% N.7%

10.5%

(o) (o)
9.6% 9.5% 9.0%

7.5% 7.6% 7.

7.1%

6.4% 65%  ©6.6%

1217 06/18 12/18 06/19 12/19 06/20 12/20 06/21
== | oans == Deposits



mBank as a front-runner in mobile banking adoption

Well-designed functionalities for client convenience

mobile application to Junior Account designed for
children below 13 years old and suited to their needs

fully remote account opening with a selfie
and agreement approved via a text message

logging in with a PIN code,
fingerprint or Face ID

~
contactless payments with J Pay
Google Pay and Apple Pay [ 4 Pay

express transfers using telephone
numbers and the BLIK system [

reminders from Payment Assistant and scanning
of data to the transfer form from the invoices

benefits (mDiscounts) for retail buyers and seamless
shopping experience with one-click financing options
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Active Users of mBank’s Mobile Application (k)

2 423

by the share

of mobile users
in total active

2,274
1,895
customer base
1,484
1,181
by the number
of mobile app
users among 565
Polish banks

2015 2016 2017 2018 2019 2020 2021HI1

Active users of mBank’s mobile application outside Poland (k)

Czech Republic : Slovakia E
228 'IOO
158 I I

2019 2020 2021 H1 2019 2020 2021 H1




Development of best digital banking services for corporate clients

First-class digital banking offer for companies Development of complete solutions for e-commerce segment

-

entirely digital onboarding process,
with no in-person contact and printouts required

N

remote access and constant control via enhanced mBank
CompanyMobile application

Administrator Centre for self-managing user permissions and
authorisation schemes

paynow

[ ) B online payment processing
advanced mBank CompanyNet transactional solution (BLIK, pay-by-link,
system, allowing for high level of personalization card)

- 2 B ondacoreof mBank's

offering for e-commerce
merchants (SME and
corporate clients)

Developed to provide a delightful digital shopping experience for
the customer and the merchant

B quick and easy integration with — N
electronic sending of documents, merchant’s online shop [ paunow .‘
igning of agreemen i i i ! hoi
signing of agreements B high processing capacity, Wybierz metode pfatnoéci
especially for peaks in payment
mAuto.pl online platform with an ] volumes (up to 200 transactions
. er second BLIK
offer of new and used cars, financed mQUto P _ ) s eyt K SRR bik
by leasing or long-term rental W convenient management
- through mBank’s transactional o
mBank was named “World'’s Best service or panel adapted to Epg}j;ﬁ’ffka‘fjﬁa -
Corporate/Institutional Digital Bank in CEE mobile devices
2020" by Global Finance magazine B no fee for activation and o Przelewy online e
. attractive pricing thereafter l Wybierz swéj bank i zapla¢
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mBank Group’s historical performance: Profit and Loss Account

Total Income & Margin (PLN mn) Total Costs & C/l ratio (PLN mn)
[ Trading and other [l NFC [ NI I BFG M Material and other [l Personnel
2.07% 45.9% 42.6% 42.2% 411% 42.2% 39.6%
Starting from 2017, margin on FX CAGR CAGR
transactions recognised in TY—\ 1 >
110% —(+6%) ’
—_ N 5 867 . 2,411
5080 ‘ot ’
4,454 : @
s @ B3 O
ﬁ 1,258 2,904 2,982 ' ‘8 1,245
i
>
523 499
2017 2018 2019 2020 2020 H1 2021 H1 2017 2018 2019 2020 2020 H1 2021 H1
Loan Loss Provisions & Cost of Risk (PLN mn) Net Profit & Return on Equity (PLN mn)

CAGR CAGR
(+37% =
61
39

1,293

694 794

2017 2018 2019 2020 2020 H1 2021 H1 2017 2018 2019 2020 2020 H1 2021 H1
Note: A drop of net profit in 2019 and 2020 caused by the provisions for legal risk related to the FX mortgage loans.
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mBank Group’s historical performance: Cost of Risk

Net impairment losses and fair value change on loans (PLN mn) mBank Group’s cost of risk, by segment (bps)

Impact of COVID-19:

352.2 Q120 Q2/20 Q3/20 Q4/20 QI/21
1480 273 766 887  -37.1

Q2/21 |

Release in Q1/21 related to positive development
observed after expiration of retail loan moratoria

262.6

Retail Banking: [l at amortized cost Il at fair value mBank Group's cost of risk: =@= quarterly =@= YtD
Corporate & Investment Banking: Il at amortized cost B at fair value Bl Retail Portfolio [l Corporate Portfolio
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mBank Group’s historical performance: Balance Sheet

Total Assets (PLN bn)

2017 2018 2019 2020 2021 H1

CAGR v

Total Gross Loans (PLN bn)

2017 2018 2019 2020 2021 H1
I Public sector M Corporate clients [l Individual clients
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Equity & Total Capital Ratio (PLN mn)

CAGR

R G

2017 2018 2019 2020 2021 H1

Total Deposits (PLN bn)

2017 2018 2019 2020 2021 H1
I Public sector M Corporate clients [l Individual clients




mBank Group’s historical performance: Balance Sheet

Structure of Assets (PLN bn)
194.2 198.5

182.4

181.4

178.9

1%
1%

58%

69 : 74 7% 5%
06/20 09/20 12/20 03/21 06/21
I Other ¥ Trading securities

B Investment securities I Loans and advances to customers

Il Derivative financial instruments [l Amounts due from banks
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24%

Structure of Liabilities and Equity (PLN bn)

79%

2%

09/20

Il Debt securities in issue

I Equity (total)
[ Other
Il Subordinated liabilities [l Liabilities to other banks

B Liabilities to customers
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mBank Group’s historical performance: Balance Sheet

mBank Group’s Total Capital Ratio mBank’s NSFR and LCR

19.86%
19.26% 19.53% o 19.19% @

16.74% 16.99% 16.62%

Basel lll requirement = 100%

15.18%

11.15%

06/20 09/20 12/20 03/21 06/21 minimum 06/20 09/20 12/20 03/21 06/21

requirement
m @ m m as of 06/2] 77.5% 77.2% 78.8% 74.5% 74.2%

[ Tier2 M Tier 1ratio I Net Stable Funding Ratio (NSFR) [ Liquidity Coverage Ratio (LCR)
Total risk exposure amount 0O Loan-to-deposit ratio of mBank Group

13
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mBank Group’s Strategy for 2020-2023

What will mBank be like in the horizon of the strategy for 2020-20237

..continue mBank's organic growth, based on the acquisition of young clients and
dynamic companies from prospective industries.

..accompany our clients throughout their lifecycle and development, designing our
products, platforms, access channels and service model according to their needs.

.. remain the most convenient transactional bank by providing our customers with
ease and speed of use, high security standards, advanced platform, personalisation
and a bonus for loyalty.

R

... build our offer and solutions based on the mobile first paradigm, increasing the
share of sales and service in the digital sphere.

.. intensify optimisation, automation and digitalisation of internal processes what will
translate into savings for the organisation and enhanced operational efficiency.

os

... be systematically improving our profitability due to rising revenues, decent cost discipline
and prudent approach to risk management, while more favourable balance sheet structure
will result in higher margin.

Covered Bonds Investor Presentation e
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mBank Group’s Strategy for 2020-2023

Corporate Social Responsibility and Sustainable Development Strategy of mBank

. F Pl
Top aim } Be among top three leaders of social responsibility in the banking sector ethe?stlgitﬁrs“}i \
Co ra »
°fTi$ean int;:ry as
Direction guidelines } Sustainable Development Goals (SDGs) set by the United Nations N dOcumez’Dart
-—’
mBank cares about the
mBank educates climate and the environment mBank promotes prosperity
Y mBank supports the development » mBank limits its indirect impact. Y mBank supports organisations that work for
of mathematical education social welfare.
and equalizes educational opportunities credit policy regarding )\\ wiela ortesta
. . ) . . < Swiatecznej
for young people. industries relevant / cooperation with WOSP ' pomacy
LS in the context of y
national competitions ™ Fundacja EU climate policy » mBank is accessible to clients with
and grant programmes ) & disabilities (inclusive banking).
Eﬁ\ mBank in the WIGLH ,
_ > mBank acts ethically.
2 mBank teaches how to use online and ESG Index (GPW)
mBank makes customers more sensitive to 2 mBank limits its direct impact. (

cybercrime threats in the banking area. 9 mBank communicates with

its customers in a fair, clear and transparent
way.

> mBank ensures diversity and equal
opportunities.

measurement and reduction
of our carbon footprint -~
reduction of energy '@‘
consumption saving =
water, paper and office supplles

social (educational)
campaigns e
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mBank Hipoteczny overview

= Key performance

= COVID-19 impact on mBank Hipoteczny
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mBank Hipoteczny overview and role in Group strategy

mBank Hipoteczny is a specialised credit institution (mortgage bank) authorised to issue covered bonds under Polish law.

Hipot BB  comMERZBANK
1 X
Corporate Hipoteczny A
structure o
Immmediate Parent Ultimate Pa'rent
100% 69.28%

mBank Hipoteczny has been issuing covered bonds since 2000, when it was the first bank to introduce mortgage covered bonds to
the post-war Polish capital market, restoring their importance and place after 50 years of absence. Outstanding publicly traded
covered bonds issued by the Bank as of 2021 H1 are PLN 6.94 bn, represent 28.1% market share in the covered bond market in Poland.

MBH strategic objectives for 2019-2022 are the following:

1 Covered Bonds 2 Scale of assets 3 Cost efficiency

Providing long term funding for mBank Development of retail mortgages portfolio The Ban.ks strgtegy assumes t.hat the
Group by issue Covered Bonds to: and CRE loans in close cooperation with founf:Iatlon of its Qperatlons will be to
= diversify of the funding sources mBank, i.e. assuming that origination will obtain long-term in the most cost-
- improve long-term liquidity in the be executed by mBank's sales forces both: effective business model possible.
) . e = The Bank is leveraging synergies related
Group - adaption to the NSFR in the retail (since Q2 2017) and N
to IT systems and processes within the
requirements = commercial real estate (since 2019) area. Groupy P
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mBank Hipoteczny - specialised credit institution

vy)
S
®
*
=
®
~—
o
<

1986

taada

Founding of Bank Rozwoju Eksportu (Export Development
Bank) as a joint-stock company

RHEINHYP-BRE Bank Hipoteczny SA setup (later mBank
Hipoteczny) as a joint venture of BRE Bank S.A. and
RHEINHYP Rheinische Hypothekenbank AC.

First issue of mortgate covered bond in Poland (after 1945)

First listed covered bond in Poland

First issue of public covered bonds

15Y - covered bonds longest maturity in Polish market
history. Introduction of pooling model

First fixed-rate covered bonds in PLN in Polish market
history

1bn PLN biggest covered bonds issue in Polish market
history

300 mn EUR inaugural issue of covered bonds under
International Programme

Adjustment of processes and offer during the COVID-19
pandemic. Systematic increase of Renewable Energy
Sources funding

Introduction of loans with a fixed interest rate for
individual clients

Increasing share of EUR Polish Covered Bond issuess
(all Polish issuers)

70 - 67.6%

60 -
50 A
40 ~
30 ~
20 ~
10 -

O T T T T T T T T T T
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Outstanding Polish mortgage covered bonds currency (PLN mn)

24.72

0.40

Total Market mBH PKO BH Pekao BH ING BH

Data based on NBP fx rate as of 30.06.2021.

Data source: Financial statements of ING Bank Hipoteczny, mBank Hipoteczny, Pekao Bank Hipoteczny, PKO Bank Hipoteczny 2021 H1
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mBank Hipoteczny: Key financials

Summary of Key Financials: Profit and Loss Accounts (PLN mn)

Decrease in NIl due to low
NIl - Net Interest Income 176.3 186.1 167.6 83.3 70.5 interest rates enviroemnt
NFC - Net Fee & Commission 25) 82 64 | (35 )_ _____________________________________________
Income
Total costs? (63.6) (66.5) (62.6) (37.5) (36.5)
Cost/Income Ratio 36.78% 36.81% 38.94% 49.45% 55.42% ) o

The Bank applies an individual
LLP - Loan Loss Provisions (16.71) (20.0) (42.32) (757 (054)  |approachtoallexposures
Operating result 88.3 91.3 53.7 19.9 29.6
Taxes on the balance sheet (27.6) (32.2) (31.3) (15.5) (15.3)
Profit before income tax 60.7 59.1 22.3 4.4 14.3 o

Net profits impacted by LLP,
Net profit 41.2 37.1 4.9 ‘ 1.2 7.8 balance sheet tax and lower NI
Net Interest Margin (NIM) 1.44% 1.40% 1.27% 1.24% 1.10% S

Increased capitalisation due to larger
TCR 16.25% 18.23% 19.22% 18.52% 18.63% share of residential low risk loans
Cost of Risk LLP 0.19% 0.19% 0.38% 0.32% 0.17%
ROE - Return on Equity (gross) 5.85% 4.95% 1.77% 0.70% 2.26%
ROA - Return on Assets (gross) 0.49% 0.44% 0.17% 0.07% 0.22%

" total income (defined as net interest income + net fee and commission income + net trading income + other operating income - other operating expenses)
2 total cost (overhead costs + amortisation and depreciation)

Source: Financial Statement of mBank Hipoteczny SA for 2021 H1
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COVID-19 impact on mBank Hipoteczny operations

In the context of the crisis triggered by the COVID-19 pandemic, a range of assistance tools was introduced to help customers maintain
their liquidity. They are consistent with the guidelines of EBA and were notified by the Polish Financial Supervision Authority.

Not statutory tools Share of Cover Pool assets affected by payment holidays

CRE + Unchanged rules for qualifying borrowers for Forborne status

« Decisions are made on the basis of the mBH internal regulations
Retail » Customers expecting difficulties with repayment could apply for
banking a deferral of capital or capital and interest payments of a part of
instalments, for a period of up to 6 months

Anti-crisis shield 4.0 (statutory tool)

I % No. of Loans to

I % Nominal (PLN mn) to

» Decisions are now made on the basis of the mBH internal total cover pool total cover pool
regulations . ]

Types of granted payment holiday in % to Cover Pool
CRE : .

» Corporate clients could suspend the repayment of the capital 2.93%
or capital and interest payments of part of instalments for a el
maximum period of 6 months B 0-3 months

[ 4-6 months
Retail * Suspension for up to 3 months the loan repayment without
banking charging interest durmg.the suspension period for customers 0.05%
who lost main source of income after 13 March 2020 S
o (0]

principal & principal deferred

interest deferred
Based on mBH HTT report - 2021-06-30

Covered Bonds Investor Presentation e
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mBank Hipoteczny performance: Profit and Loss Account

Development of Total Income (PLN mn) & Net Interest Margin Development of Total Costs (PLN mn) & C/I ratio
1.44% 1.27% 1.24% 36.78% 36.81% 38.94% 49.45% 55.42%
177.8
168.6 B Trading and 63.4 66.3 62.6 M BFG and

Other Income

I Net Fee and
Commission

I Net Interest

taxes and fees
Il Staff-related costs
I Material costs
Il Amortisation and

Income depreciation
2018 2019 2020 2020 H1 2021 H1 2018 2019 2020 2020 H1 2021 H1
Loan Loss Provisions (PLN mn) & Cost of Risk Net Profit (PLN mn) & Return on Equity
0.19% 0.19% 0.38% 0.32% 0.17% 5.85% 4.95% 1.77% 2.26%

GEomd)

(o)
20.0 +556.8%
2018 2019 2020 2020 H1 2021 H1 2018 2019 2020 2020 H1 2021 H1
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mBank Hipoteczny performance: Assets & Liabilities

Structure of Assets (PLN mn) o Structure of Liabilities (PLN mn)

I Other 12.386 13,188 12,869 13,021 I Other

[ Investment securities ﬁ [ Equity

I Derivative financial ﬂ Il Debt securities
instruments in issue

I Loans and advances 7,206 B Amounts due
to customers 7,043 8,857 (55%) to customers

(58%) (67%) B Amounts due

1,769 I Amounts due
to other banks

(90%) from banks

Il Cash and balances
with the central bank 4406
(34%)

2

2017 2018 2019 2020 2021 H1 2017 2018 2019 2020 2021 H1

Total Gross Loans (PLN mn) Equity (PLN mn) and TCR

¥ Public sector loans 1.268 1.290 1.280 B Other
& other receivables 1.056 1.086 — 0 288 18 206 Bl Retained
5 .
(54%) (57%) [ | Loansto 318 346 (30%) (30%) (31%) €arnings
(74%) Individual clients (30%) (32%) Bl Share capital
M Loansto
4705 corporate clients 735 735 ?gs 2;3; 2;3;
' 2,857 (70%) (68%) (722 (69%) (69%)

(44%)

(25%)

2017 2018 2019 2020 2021 H] 2017 2018 2019 2020 2021 H1
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Well diversified and stable balance sheet

Structure of Assets (PLN mn) Structure of Liabilities (PLN mn)
L FiXed s v | e
Securities AN . 204 \ Notes
Derivatives” EUR
16% )
i : : Fixed
EUR 29%
: 34% :
Covered Bonds
Mortgage loans 9,017
929 (69%)
Float
95%
PLN Float
84% 60%
: : PLN i
66%
Amounts due to other banks
Public sector loans
CRE/RRE loans 2777
(21%) .
Amounts due from banks\ Zero Total Equity
Other assets | gKPAESS 125 _§ Zero 1% s Other liabilities and provisions
(1%) . 29% i . _ P
2021 H1 2021 Hi

23
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Debt securities issued

Debt financial instruments by type (nominal value, PLN mn) Debt financial instruments by currency (nominal value, PLN mn)
CAGR
I Short-term 8740 B EUR
notes . N

M Long-term 7,020

e 0 2.3% notes
I Mortgage CB 2,104
(public +

private offer)

6,944 97.7%

2017 2018 2019 2020 2021 H1 2017 2018 2019 2020 2021 H1

Maturity of debt financial instruments by type (nominal value, PLN mn) 2762

I EUR - Mortgage Covered Bonds
I PLN - Mortgage Covered Bonds

1450 I PLN - notes

255
217 100 194
[ 1 [ 1] — 1
2021 H2 2022 2023 2024 2025 2026 2028 2029
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Covered bonds

= mBank Hipoteczny issuances track record

= Ratings
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mBank Hipoteczny on Covered Bond Market

Outstanding covered bonds by issuer and mBH distribution mBH issuance of private and public covered bonds 2015 - 2019
(PLN mn, by currency and interest rate) — as of 2021 H1 (PLN mn, by year) — as of 2021 H1
100% 2,765 I private placement
700 I EUR covered bonds
75% - I PLN covered bonds
1,571 1,609 565 1,666

1,456

50%

25% A

0%
. . 2015 2016 2017 2018 2019
mBH covered bonds maturity profile
(PLN mn, by currency)
6,944
000 === 542 =
' 1,000
5000 1 B =000 e
1,450
. ? 423
4,000 - 77777777777777 3
3,000 A —E——
2,000 - 2,762
1,000 A
T ... e 194
0 - . . . . B 2|/ it 100 S ,
2021 H2 2022 2023 2024 2025 2026 2028 2029

Data based on NBP fx rate as of 30.06.2021. Data source: Financial statements of ING Bank Hipoteczny, mBank Hipoteczny, Pekao Bank Hipoteczny, PKO Bank Hipoteczny 2021 H1
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mBank Hipoteczny on International Covered Bond Market

General Programme Terms and Conditions

Security Type PLN and EUR mortgage loans
Issue Type Soft Bullet / Conditional Pass-Through
Distribution Private / public placement

Interest rate Fixed / Floating

Currency Multi currency
Coupon Annual, Act/Act ICMA
Maturity Up to 30 years

Programme size Up to EUR 3.0 bn

Rating Aa2 (Moody's Investors Service)

Commission de Surveillance du Secteur

Base Prospectus approval Financier, Luxembourg (CSSF)

Investors Financial Institutions

Clearing Euroclear / Clearstream

Listing Luxembourg Stock Exchange
Listing Agent Deutsche Bank Luxembourg S.A.

Fiscal & Paying Agent Deutsche Bank Aktiengesellschaft

Governing law Polish Law

Covered Bonds Investor Presentation

26 April 2018 - inaugural covered bond

12 November 2019 - successfully returned
sub-benchmark transaction

with a EUR 300 mn

to the syndicated covered market again
with a EUR 300 mn

= 7 yearstenor = Syearstenor

= Fixed (1.073%) MS + 42bps » Fixed (0.242%) MS + 43bps

= pricing implies new issue premium » pricing implies new issue concession
= 2.7 oversubscribed book » 3.4 oversubscribed book

= 60 real money investors participating » 70 real money investors participating

Allocation by Region
(all issues)

Allocation by Investor Type
(all issues)

ies Oth
Govt/Agencies ers CEE

France/BeNelLux
Switzerland

Pension Funds

Austria

52.5% Banks Germany

Asset Manager

Nordics
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Issuance Activity

Summary of Mortgage Covered Bonds public issued in 2015-2019. Data as of 2021 H1.

|___Amount(mn) | Currency | ___Issuedate | __ Maturity date Tencoc)

2000 2015-02-20 2022-04-28
20,0 EUR 2015-02-25 2022-02-25
250.0 PLN 2015-04-15 2023-10-16
1.0 EUR 2015-04-24 2025-04-24
50.0 EUR 2015-06-24 2020-06-24
5000 PLN 2015-09-17 2020-09-10
255.0 PLN 2015-12-02 2021-09-20
3000 PLN 2016-03-09 2021-03-09
50.0 EUR 2016-03-23 2021-06-21
50.0 PLN 2016-04-28 2020-04-28
100.0 PLN 2016-05-T1 2020-04-28
13.0 EUR 2016-09-28 2026-09-20
350 EUR 2016-10-26 2026-09-20
24.9 EUR 2017-02-01 2024-02-01
5000 PLN 2017-09-29 2022-09-10
1,000.0 PLN 2017-10-11 2023-09-15
100.0 EUR 2017-10-30 2022-06-22

“
300.0 2018-06-22 2024-06-10
10,0 PLN 2018-10-11 2024-06-10
100.0 2019-02-22 2028-12-20

300.0 2019-11-12 2025-09-15

Note: Additional issues: Private placement 2016: EUR 70 mn and PLN 400 mn; 2017 PLN 300 mn and PLN 400 mn
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7.0
8.5
10.0
5.0
5.0
5.8
5.0
52
4.0
4.0
10.0
9.9
7.0
5.0
5 9

57

WIBOR 6M + 78bps
Fixed (1.135%) MS + 5bps
WIBOR 6M + 87bps
Fixed (1.285%) MS + 85bps
EURIBOR 3M + 69bps
WIBOR 3M + 110bps
WIBOR 3M + 115bps
WIBOR 3M +120bps
EURIBOR 3M + 87bps
Fixed (291%) MS + 112bps
Fixed (291%) MS + 112bps
Fixed (118%) MS + 90bps
Fixed (1.183%) MS + 80bps
Fixed (0.94%) MS + 46bps
WIBOR 3M + 75bps
WIBOR 3M + 82bps
Fixed (0.612%) MS + 40bps
Fixed (1.073%) MS + 42bps
WIBOR 3M + 58bps
WIBOR 3M + 58bps
WIBOR 3M + 80bps

Fixed (0.242%) MS + 43bps
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Covered Bonds rating among Polish issuers

Moody's / Fitch / S&P Ratings as of 30.08.2021 —> relation to sovereign rating —> relation to issuer rating

Poland Country
Long Term ceiling
T T
mBank | | Mortgage Covered Bonds
-/BBB-/BBB X X Aal/-/-
-/RWN/Negative X X
mBank Hipoteczny : |
1 1
Baal/-/- | +5 |
+6 I T >
Stable/-/- " : 5
Pekao SA Mortgage Covered Bonds | X
A2/BBB+/BBB+ A/ :
Stable/Negative/Stable -/Negative/- ! !
Pekao BH X :
-/BBB+/- | |
+] 1 1
-/Negative/- = 1 1
PKO Bank Polski : : Mortgage Covered Bonds
L A3/-/- | : Aal/-/-
P Stable/-/ - | X
. 1 1
“n PKO Bank Hipoteczny : 45 45 :
AB/'/' I T >
Stable/-/ - ! + >
ING Bank Hipoteczny , ING Bank | Mortgage Covered Bonds
A3/-/- | A2/A+/- : Aal/-/-
1 1
Stable//- | Stable/Negative/- *S | +S \ ;
1 L
Moody's .. Baa2 Baal Lo oo A3 | A2 Al Aa3 Aa2 __ | Aal
Fitch .. BBB BBB+ | A- I________A __________ A+ | AA- AA AA+
S&P .. BBB BBB+ : A- | A A+ AA- AA AA+

Note: RWN - Rating Watch Negative

Covered Bonds Investor Presentation e
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Cover pool

= General loan portfolio overview

= Retail and commercial real estate in cover pool

Covered Bonds Investor Presentation
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mBank Hipoteczny quality of the loan portfolio

mBank Hipoteczny NPL ratio significantly below the market level
6.60%

Polish Banks mBank Group  mBank Hipoteczny

¥ Total NPL Ratio (non-fin) M Mortgage NPL Ratio

mBank Hipoteczny NPL by business lines (%)

10,22%

Total NPL
Ratio (non-fin)

1,99%

8,65%
7,62%
6,23% CRE
== M|
0,15% 0,31% 0,39% 0,53% 0,48%
——————0— ) — 0
2017 2018 2019 2020 2021 H1
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Characteristics of the retail portfolio eligible for pooling

= Financing the purchase of real estate located in Poland

= LtV at the transfer date does not exceed 100%

= First rank joint contractual ordinary mortgage on all property
pledged as collateral

= The remaining term of the loan over 3 years

= Suitable internal rating

= PLN denominated loans

= No delays and defaults

mBank Hipoteczny Cost of Risk LLP by business lines (bps)

ecos
13

79
50 —=e— CRE
38 42 —— ML
= —C"
2 4 1 3 c
[——— — o ‘%
2017 2018 2019 2020 2021 H1

Source: Management Board Report mBank Hipoteczny S.A. 2021 H1
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= I
mBank Hipoteczny assets origination - retail mortgages

Pooling model

Transfer of existing residential mortgage loan portfolio from mBank for its refinancing with mortgage Covered Bonds. Based on
framework agreement on acquiring portfolios of mortgage loans, introduced in 2014 as pioneer transaction of the mortgage

transfer on the Polish market.

Transfer is based on comprehensive model of cooperation between mBH and mBank:

Mortgage
Mortgage collateral re- Bank
collateral 1 registration Hipoteczny
Mortgage loans Pooled loans Refinance
origination Sale of loans portfolio by covered
Mortgage loan portfolio bonds
After pooling: > » Covered
Borrowers v’ after-sale services Purchase price Bonds
v' maintaining . - )
customer . _(rioivﬂrlg_ffgll_tsi)__ investors
relationship
Cash Flows (no changes from the Cash Flows
——— ] CUSTOMET PErSPECTIVE) e e

The target level of the newly originated portfolio of residential assets at mBank S.A. meeting the pooling criteria is to amount to over
90%. The inclusion of both primary and secondary market transactions in the transfer process with its cyclical nature is aimed at a

systematic increase in the value of the mortgage loan portfolio of mBH.

The process of transferring mortgage loans assumes transfer of assets to mBH on regular basis.

Covered Bonds Investor Presentation e
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mBank Hipoteczny assets origination - commercial real estate

Origination model assumes of mBank
Hipoteczny participate in syndicate
model commercial real estate loans
organised by mBank or by purchasing
loan assets from mBank - commercial
pooling model.

mBank Hipoteczny acquires via All decisions on the bank's credit

commercial pooling and syndicate model exposure will be made by mBH, based on
loans for refinancing existing, completed its independent credit risk analysis.

CRE properties. Those loans are mBH will no longer grant loans to
transferred directly to cover pool. developers, which will reduce risk profile

by removal of construction phase risk.

Financed projects by type

Characteristics of funded projects

Total 2.73 bn PLN

= Duration of the loan for commercial real estate is up to 21 years

42.7%

4.7% 4.3%

- - N e . pledge on those rights

=  Commercial loans denominated in EUR and PLN

=  25% of the total investment cost is the minimum own funds of the
borrower

= Security features required by the Bank includes:

* mortgage entered in the first place in the Land and Mortgage
Register maintained for the financed real property

» special purpose vehicle's a specially created structure dedicated to
the specific project - scope of its operation is limited to activities
related to its ownership and management

* assignment of rights from insurance against fire and other perils

3.1% 2.2% for real estate which is the subject of credit or the registered

1.1%

Shopping Offices Commercial Hotel Mixed use Housing Warehouse Other

centre premises development Source: Management Board Report mBank Hipoteczny 2021 H1

Covered Bonds Investor Presentation

33




Well diversified mixed high-quality cover pool

Cover pool assets
residential and CRE mortgages

9,563

77% - Residential ML

WA LtMLV - 74.8%
Number of loans 29,496
Average size PLN 0,25 mn

10 largest exposures — 0.3%
7,360

Residential

NPLs -0.02%

mortgages

23% - CRE loans

WA LtMLV - 64.7%
Number of loans 218
Average size PLN 10,11 mn

2203 10 largest exposures - 22%
Commercial

mortgages NPLs - 0.00%

Covered Bonds Investor Presentation

Overcollateralisation
Actual, non-committed

39.1%

Regulatory minimum at 10%

Covered bonds
outstanding all issues +
overcollateralisation

Cover pool
Receivables (EUR, USD, PLN)
+ substitute assets
+ derivatives

9,739 9,739

Covered bonds potential PLN 1,525 mn

Internal OC 15%

mMBH disclosures are compliant with
the ECBC Covered Bond Label
Convention - Harmonised

7&)9&2 3115 Transparency Template (HTT).

PLN
mortgages covered bonds mBank Hipoteczny is one of the
members of the Covered Bond
Label, established by ECBC - a
quality label, the purpose of which is
to highlight the security and quality
of covered bonds to investors and to

usb further enhance recognition of and
MAICIAIEE)ES 3,829 trust in the covered bond asset class.

13 EUR
covered bonds

1,578 O ECBC { %‘/ COVERED BOND

EUR

mortgages

Based on mBH HTT report - 2021-06-30
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Cover Pool - currency and mortgage type split

Increasing share of residential mortgages in cover pool

‘ Characteristics of the portfolio in the future
(nominal value, PLN bn)
Bl Residential = since 2014 the currency structure of the loan
mortgages (PLN)
B commercial portfolio in mortgage cover pool was subject to
(Rpef,L’EébaSUSD) changes resulting from a systematic growth of the
portfolio of retail loans granted only in PLN
= mBH strategy for the following years is to be EUR
issuer covered by significant increase of residential
PLN denominated mortgages
2017 2018 2019 2020 2021 H1
Loan seasoning — residential mortgages Loan seasoning - commercial loans
(year) (year)

Covered Bonds Investor Presentation
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Cover Pool - loans value

LtV - residential mortgages and commercial loans in cover pool Type of commercial loans in cover pool

37.6% 40.7%
I Residential
mortgages

B Commercial
Real Estate

5.8%
- 2.7% 1.3% 0.7%
<40 (40-50] (50-60] (60-70] (70-80] (80-90] (90-100] Shopping Offices Retail Hotel Warehouse Other Housing
centre development
Avarage residential mortgage size Avarage commercial loans size
(PLN mn) (PLN mn)
M <250 < 5,000
B (250-500] B (5,000-20,000]
B (500-1,000] I (20,000-30,000]
(1,000-5,000] B (30,000-40,000]

I >50,000

Covered Bonds Investor Presentation
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Cover Pool - regional distribution

Geographical distribution negatively correlated with

Geographical CRE/RRE regional distribution vs existing office
unemployment- strong client base portfolio

stock by the cities — positive correlation

% of mBH's Mortgage Cover Pool % of CRE/RRE regional distribution in Mortgage Cover Pool

Hl >20% mm > 20%

Bl 10.0-19.9% B 10.0-19.9%

Bl 50-99% Bl 50-99%

B 1.0-49% 1.0 -4.9%
<1%

<1%

Pomorskie
9.4% Warminsko-
Zachodnio- Mazurskie
pomorskie 1.1%
3.7% Podlaskie
Kujawsko- 4.4%
pomorskie

2.4%

Mazowieckie
Wielkopolskie 25.8%
0.8% 7.9% '

ubuskiel

Lubelskie
Dolnoslaskie

Slaskie
3.5%

Matopolskie
11.4%
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Pomorskie
5.9%
Zachodnio-
pomorskie
1.5%
Kujawsko-
pomorskie
0.8%

ubuskie| Wielkopolskie

L 6.7%

Warminsko-
mazurskie
2.3%

Podlaskie
0.7%

Mazowieckie
31.8%

todzkie
1.4% Lubelskie

Dolnoslaskie
15.9%

Opolskie

2.0%

Swietokrzyskie

Slaskie
1.0% 8ao% 2.4%

Matopolskie
16.4%
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Polish economy

= Fundamentals after COVID-19 pandemic

= Polish banking sector challenges

Covered Bonds Investor Presentation
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Macroeconomic situation and outlook
Grand reopening meets recurring (albeit every time smaller) Covid-19 risks

Consumers feeling better
20 +
10 A
0

-10 -
-20 -

-30 -

Source: GUS

-40 -
Jan-16  Jul-16  Jan-17  Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21  Jul-21

= Consumer Confidence - Self-assessed household financial situation

As economic restrictions are lifted, consumer spirits follow. Strong balance
sheets allow for release of pent-up demand. The structure of consumption will
be skewed more for services for some time.

GDP path and forecast for Poland (% YoY)
12 -

© &» o wo ©

| Source: GUS -84 ¥ ! forecast
QU16 Q3/16 QI/17 Q3/17 Q18 QI/18 Q19 Q3I/19 QI1/20 Q320 QL21 Q3/21

mmm [nvestment mmmm Net exports mmmm Consumption == Inventories —@=GDP YoY (%)
GDP growth is expected to speed up to 5.7% in 2021. Start of the year surprised
to the upside with investment activity. Coronavirus risks present but more
manageable than during previous waves due to vaccination progress.
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Unemployment rate expected to decline
12% -
10% -

8%

6%
4% -

2% -

Source: GUS
0% r

Jan-16  Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21  Jul-21

e Unemployment rate

Start of the year did not reveal any (so far) hidden, structural problem in the
Polish labour market. Therefore, we stick to the view that cyclicality is going to
carry labour market to the stronger side and unemployment rate will lower.

Inflation: off 2.5% NBP target, central bank expected to react

5% -

405 | Source: NBP, GUS ""
3% “ow
2% =

196 -

0% 1 . -
-1% 4

-2% -

2015 2016 2017 2018 2019 2020 2021 2022

CPl inflation
= = = CP| forecast

e REPO rate
= = = Repo rate forecast

Core inflation
= = = Core CPI forecast

As expected, Q1/21 marked the trough in annual inflation readings for 2021.
Substantial acceleration is in the pipeline (4.2% on average for 2021) and NBP
is expected to react in early 2022 and hike interest rates.
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Macroeconomic situation and outlook

Demand for credit expected to pick up

Corporate loans and deposits (YoY, FX-adjusted)

30% -
25% -
20% -
15% -
10% -
5% -
0% -
-5% -
-10% -

Jan-13  Oct-13  Jul-14  Apr-15 Jan-16 Oct-16 Jul-17 Apr-18 Jan-19 Oct-19 Jul-20 Apr-21

e Corporate deposits

Source: NBP

e Corporate loans == Corporate investment loans

Deposit base is high and unlikely to be reversed. Growth rates of outstanding
credits are negative. Yet, the inflection point is visible. Overall volumes set to
return to positive growth territory by the end of the year.

Government bonds yields begin to rise (bps)

320
280
240
200
160
120
80
40
0 + r
Jan-19  Apr-19
— Y

Jul-20 Oct-20  Jan-21  Apr-21 Jul-21

Source: Bloomberg

Oct-19 Jan-20  Apr-20

w——10Y

Jul-19

H1/21 was marked by an increase in both long- and short-term yields. NBP's
activity allowed the longer term yields to stay substantially below swap rates.
Monetary policy normalization is coming closer and markets believe in it.
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Household loans and deposits (YoY, FX-adjusted)

14% -
12% -
10% -
8% -
6% -
4% -
2% -

0% T r r r r r r r r r r
Jan-13 Oct-13 Jul-14 Apr-15 Jan-16 Oct-16 Jul-17 Apr-18 Jan-19 Oct-19 Jul-20 Apr-21

e Household deposits

Source: NBP

e Household loans == Ortgage loans

Consumers acquired substantial liquidity buffers (also in cash). Growth rates of
outstanding credits are clearly turning higher. It applies both to mortgage and
consumer loans (both see strong demand).

PLN: weak for the most part of 2021

4.80 +
4.60
4.40 -
420 -
4.00 -

3.80

3.60 + T T r
Jan-19  Apr-19 Jul-19 Oct-19

e=FUR/PLN e CHF/PLN e JSD/PLN Source: Bloomberg

Zloty stayed weaker after NBP's interventions. New tops (4.6800) were made.
Negative real, NBP interest rates and CHF legal risks are weighing on the PLN.
The outlook brightens only a bit along with improving GDP growth.

Jan-20  Apr-20 Jul-20 Oct-20 Jan-21  Apr-21 Jul-21
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Macroeconomic forecasts and outlook for mBank Group
Operating environment for banks remains challenging due to low rates and high tax burdens

Key economic indicators for Poland

GDP growth (YoY)
Domestic demand (YoY)
Private consumption (YoY)
Investment (YoY)

Inflation (eop)

MPC rate (eop)

CHF/PLN (eop)

EUR/PLN (eop)

4.5%
3.5%
4.0%
7.2%
3.4%

1.50%

3.92
4.25

-2.7%
-3.8%
-3.0%
-8.4%
2.4%
0.10%
4.22
4.56

Polish banking sector — monetary aggregates YoY

Corporate loans
Household loans
Mortgage loans
Mortgage loans in PLN
Non-mortgage loans
Corporate deposits

Household deposits

3.0%
6.0%
6.6%

12.1%

5.1%

10.0%

9.7%

-4.8%
3.0%
7.3%
9.7%

-3.8%

19.0%

10.7%
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5.7%
7.4%
5.8%
13.0%
5.2%
0.10%
4.04
4.45

4.7%
4.6%
4.5%
10.0%
4.8%
9.7%
5.6%

5.3%
6.4%
6.2%
8.8%
4.0%
1.00%
3.87
4.30

9.5%
6.9%
5.6%
10.7%
9.1%
5.7%
5.2%

Short-term prospects for mBank (compared to 2020)

Net interest income & NIM negative $

= |Interest rate cuts to the historically lowest level translating into
weaker interest income and strong pressure on margin

= Exhausted space for deposit repricing and reducing funding costs

Net fee and commission income positive = B

= Reviving customer activity and transactionality along with gradual
relaxation of pandemic restrictions and economic rebound

= Selective adjustments of tariff of fees and commissions

Total costs slightly negative ¥

= Reasonable management of operating costs amid growing GDP
* Rising amortisation due to ongoing investments in IT
= Announced lower contribution to the Bank Guarantee Fund

Loan loss provisions & FV change slightly positive s 3

= Despite expiration of loan moratoria and anti-crisis aid package,
the overall asset quality should not deteriorate materially

* The financial standing of corporate and retail borrowers to be
supported by progressing recovery of the Polish economy

Source: mBank's estimates as of 23.07.2021.
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Real estate market

= Stable residential market in Poland

= Commercial real estate outlook

Covered Bonds Investor Presentation
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Stable and growing residential market in Poland

House price dynamics in the CEE — very low volatility in Poland

Euro area - EA19 Czech Republic Hungary Poland

200,00
180,00
160,00
140,00
120,00
100,00
80,00

o — N ™ < wn © N~ [ee] (o] o —

o d d d d o d o d o N o

— - - - - — - — - - — -

(o4 o o (07 o o o o (07 o (o4 o

index, 2015=100;

Distribution of population by tenure status in selected countries

¥ Mortgage loan

I Rental
B Owner

Romania POLAND Hungary Czech Austria Denmark

Republic

Spain

Source: Eurostat
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15,0
10,0
50 [
L : .
0,0 T ? %
25,0

- 10,0
Poland Euro area Czech
Republic

Dwellings per 1,000 citizens

H

T

m Quartile 1-3
® Median

Hungary Romania

Residential prices on primary
and secondary market in
Poland remains stable
trough the years.

Low volatility of house price
dynamics driven by strong
demand and supply offers
significant potential for
further growth.

Source: Eurostat

Mortgage
penetration in
Poland remains low
while home
ownership rates are
among the highest
in Europe.

POLAND Hungary Denmark

Czech
Republic

Belgium Germany

France

Source: Deloitte Property Index 2021
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Residential market in Poland - stable demand

Average house price per square meter — primary market by Average house price per square meter vs. average monthly
major Polish cities wages by major Polish cities
1 1,2
E o~
E :
5 11
1
0,9
0,8
0,7
0,6
0,5
0,4
) Q N 9 ) X &) © A > & Q N
Q N N N N N N N N N N 9 o
U L S L
>
Gdansk Cracow —— Gdansk —Cracow — | 0dz
Lodz Poznan Poznan — Warsaw — Wroclaw
Warsaw Wroclaw ) )
----- Average of 6 major cities Szczecin —Katowice

Average house prices remain stable trough the years. Increase since 2013 was offset by significant increase of average wages.
Houses purchasing power almost doubled during last 10 years.

Source: GUS - Central Statistical Office; NBP
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Commercial Real Estate - investment volume

Investment volume in Poland by sector
(EUR mn)

[ others [l Warehouse [ Retail [l Office

4.050

3.400 3100

2.600 2.750

1.750 200 450
1.000

180
900

1150

1.300 1.300

950

650

2010 201 2012 2013 2014 2015

Poland - CEE leader in CRE investment volumes (%)

I Foland

¥ Czech Republic
M Hungary

I Romania

I slovakia

Source: JLL 2021 H1
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7.210 7.559

5.200

5.130
4.600

1100

1978 2.582

2150

923

296
794

2016 2017 2018 2019 2020 2021 H1

Poland - CEE leader in CRE investment (55%)

The volume of transactions concluded in the first half of 2021
on the commercial real property market in Poland amounted
to approx. EUR 2.58 bn.

The share of the commercial real estate market in the first half
of 2021 is approx. 31% for offices market, approx. 11% for market
retail and approx. 36% for warehouse.
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Commercial Real Estate - Offices

Office resources (k m2)

1.000 - - 15.000
800 A
L 10.
600 - 0.000
400 1 L 5.000
200 -
0 4 L o
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
H1

== Total surface resources (right axis) [l Annual supply

Source: Cresa 2021

Office resources by region (%)

B wWarsaw [l Katowice
0 cracow M todz

I Wroctaw [l Lublin
M Tricity I Szczecin
Il Poznan

Source: Cresa, 2021

* In Poland prime yield is the highest in Europe (4.5%).
+ In Poland, the average rate per m?/EUR of office space is constantly growing,
despite the high supply, the vacancy rate is rising.
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Office prime yields (in %)
9.50

4.50

3.75 360 3.90
265 275 2.85 >25 295 3.40

Paris

£
=
9]
m

Frankfurt
Stockholm
Amsterdam
London
Milan
Barcelona
Brussels
Warsaw
Moscow

Source: JLL 2020 Q4
Average price (EUR/m?2) and vacancy rate (%)

14 - - 14%
12 - - 12%
10 - - 10%
8 1 - 8%
6 - 6%
4 - - 4%
2 7 - 2%
0 - L 0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

@ Vacancy rate [%] (right axis) B Average price [EUR/m?2] HI

Source: Cresa 2021
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Commercial Real Estate - Retail

= Total surface resources (right axis) [l Annual supply

Retail resources (k m?) Retail prime yield (in %)
9.75
1.000 - - 20.000
800 1 - 15.000
600 -
- 10.000 55 55 350 400
400 1 2.75 3.00 ° 2.50 2.70 * 3.00
- -0 < < £ 2 £ D c £ 2 2
2010 207 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 S < £ E 5 = & £ : g
c o a¥ < @ S < = s
H s "B Bz g £ ¢
£ &

. . Source: JLL 2021 H1
The structure of commercial space in Poland Average density per 1,000 inhabitants

865  g45
I shopping center
¥ commercial warehouses 636
B retail park 530 518 498 518
B outlet center
381
Source: Cresa 2021

Wroclaw Poznan Gdansk Warsaw Cracow Lodz Katowice PL

Source: Slavis 2019 Q3

* In Poland prime yield is the highest in Europe — 4.00%

*  We have stable and growing retail commmercial market in Poland mostly are
shopping 71%, Commercial warehouses is 18%. Retail park and outlet center Source: Cushman & Wakefield 2021
are less popular - 9%

Covered Bonds Investor Presentation
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Commercial Real Estate - Warehouses

Werehouses resources (k m?) Werehouses prime yield (in %)
n.50

3.000 - - 25.000
2.500 - 20.000
2. 1

o 15000 515 500 515
1.500 H~ 450 : : :

400 370 390 425 425 ™
1000 4 10.000
500 4 5.000
0 0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
H1

Paris
Madrid
Milan

EE
- 3

° o <
5 @ c
—~ o
I

Warsaw
Moscow

= Total surface resources (right axis) [l Annual supply

Amsterdam
Stockholm

Source: Savills 2019 Q4
Werehouses space resources and vacancy rate (%)

. Source: Cresa 2021
Werehouses resources by region (%)

I Warsaw - Around [ Szczecin

5.000 - - 15
49 3% 2% 19% [ Gorny Slask M Tricity
(o)
S% Il Central Poland Il East Poland 4.000 A L J
Il Dolny Slask I Cracow - 10%
3.000 -~
Il Poznan Lubuskie ¢
I Warsaw - City I Bydgoszcz 2.000 -~
-Torun ¢ ¢ 5
1.000 A 4
(0] 0%
20 >»X — T > X c 2 > c > o O 2 k) , C
Source: Cresa 2021 eSS €@ 55 £ o 2 a S ot 5 0 G 3 5 § 2
o o wm c = o O N - 1 o = w —= O 5 n O
2 5 o L O o © N = o © 3 g Qo
= < o a = & &£ v 3 9
« In Poland prime yield is the highest in Europe (5.15%) - B

+ Warehouse resources are constantly growing. Structure of warehouses by
regions over 50% for Warsaw - Around, Gorny Slask and Central Poland.
* Vacancy ratio on low level differentiate by region. Source: Cresa 2021
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@ Vacancy rate [%] (right axis) [ Warehouse resources (thous. m2)
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Legislation

= | egal consideration of Polish Covered Bonds

Covered Bonds Investor Presentation
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Positive changes in Polish Covered Bonds Law

Legal framework for Polish Covered Bonds

B The Act on Covered Bonds and Mortgage Banks (Ustawa o
listach zastawnych i bankach hipotecznych) of August 29,
1997 as amended

®  The Bankruptcy Law (Prawo upadtosciowe) of February 28,
2003, Bankruptcy proceedings for mortgage banks, Article
442-450a

Mortgage Bank

Specialised bank (mortgage bank) with the supervision of Polish Financial Supervision
Authority (KNF)

Mortgage bank is a joint stock company with a legal personality (not a branch) with
several licences e.a.: banking licence and a consent to start operating activity, both
granted by the KNF

A covered bond issuer may issue mortgage or public covered bond

Specific license for each covered bond type is required before the issuer may start to
issue covered bonds

Fundamental changes in 2016 revision of the Act on Covered Bonds and Mortgage Banks
- in line with the best market practices and with recommendations of the European Central Bank (ECB) and credit rating agencies

Improvements: i Regulatory status - Compliance with:
v Increase of credibility and + soft bullet / pass-through - maturity of the covered bonds i i Covered Bonds Programme
safety of covered bonds obligations extended automatically by 12 months and if asset | prmmmmmmmmmnoe- T I'““““““'T““'l“"
coverage or liquidity test were negative - pass through -in case | ___ J_____[?_O_T_ef:[f____11____|_n_tf_r_r]?_t_'_o_r_1_a_____
of mortgage bank’s insolvency (details on the next slide) ' CRRart129 i v ] v
* mandatory liquidity reserve covering at least 6 months of interest E_HEE_S__S_%_(_Z_Q _______________ j___________‘(_ _______ J __________ }{ __________
due on the covered bonds outstanding ' BRRD i \/ ] ‘/
* minimum legal overcollateralization requirement (OC) - 10% E_E;éaig_éaé_l;’c_);_s_{gr; _______ 15 __________ 2_ _________ *i ___________ é ___________
_______________________________________________________________________________________________________________________________________
v Extension of covered bond + increase refinancing limit for mortgage covered bonds for i LCR Delegated Act ] x i v
supply residential mortgage loans to 80% from 60% L_E_H_gl_-f‘_) _____________________ [ 1! _______________________
""""""" P ] =161 = J o1 o1 i X i v
v Extension of demand for * introduce investment limit for Pension Funds 5% of portfolio per | | ]
covered bonds issuer of covered bonds :L i J: Expected category Il
« income from interest or discounts on the covered bonds earned | NBPRepo i___________\(_ _______ Ji___________’_(_ __________
by foreign investors is exempt from withholding tax (WHT) i CBPP/LTRO i % i %
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Obligatory cover pool tests

Coverage Test

Verifies at the day of test whether the value of the assets in the cover pool allows for outstanding covered bonds claims.

Substitute Liquidit Hedgin
Cover pool Core assets /o + st + 2 o

assets buffer instruments
. Cost of -l Test calculated also under
Outstanding Due a_nd liquidating stressed conditions:
CB claims covered o unpaid =/ asset pool + +/-20% FX rate or highest year
bonds interest in case of change in previous 12 M
(principal) from CB insolvency Tests performed min. once a 6M

Liquidity Test
Verifies at the day of test whether the value of the assets in the cover pool allows for outstanding covered bonds claims even in extended maturity
in case of issuer insolvency. Separately for 6M and 12M horizon

Cover pool CBclaims

Net cash Cost of
flows from Interest Principal liquidating
Substitute Liquidity hedging . amount that asset pool in O
assets + buffer + instruments — tiFl?r?g?’greizlgn t— fall in time - case of
in time horizon insolvency in
horizon time horizon

Additionally for 12 M horizon:

II' Interest under receivables in the cover pool for the next 12 months Test calculated also uhder stressed condifcions: .
+ +/-20% FX rate or highest year change in previous 12 M
mm Obligations towards holders (principal + interest) that became due but were not + +/- 400bps shift of interest rate curves
paid before the date of hypothetical insolvency Tests performed min.once a 3 M
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Polish Covered Bonds Law vs German Pfandbriefe Law

Requirements

Special Covered Bonds Law

Covered Bonds Investor Presentation

Poland
Hipoteczne Listy Zastawne

Residential: 80%
Commercial: 60%

Specific legal framework superseding
the general insolvency law

Preferential claim by law
Specific cover pool administration

Germany
Mortgages Pfandbriefe

60% of mortgage
lending value

Specific legal framework superseding
the general insolvency law

Preferential claim by law
Specific cover pool administration

Source: European Covered Bond Council
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Disclaimer

IMPORTANT: The following applies to this document, the oral presentation of the information in this presentation by mBank Hipoteczny S.A. (the “Bank”) or any person on behalf of the Bank, and any
Q&A session that follows the oral presentation (collectively, the “Presentation”). In accessing the Presentation, you agree to be bound by the following terms and conditions.

The Presentation and its contents are strictly confidential and are intended for use by the recipient for information purposes only and may not be reproduced, redistributed, published or passed on to
any other person, directly or indirectly, in whole or in part, for any purpose. This document may not be removed from the premises. If this document has been received in error it must be returned
immediately to the Bank. The Presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in, any locality, state, country or other
jurisdiction where such distribution or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. The Presentation is not for publication,
release or distribution in the United States, the United Kingdom, Australia, Canada or Japan.

This document and its contents may not be viewed by persons within the United States or “U.S. Persons” (as defined in Regulation S under the Securities Act of 1933, as amended (the “Securities Act”)).
The covered bonds referred to herein (the “Securities”) have not been registered under the Securities Act or the laws of any state or other jurisdiction of the United States and the Securities may not be
offered or sold in the United States or to or for the account or benefit of U.S. Persons unless so registered, or pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and applicable state laws. The Bank does not intend to register any portion of the offering of the Securities in the United States or to conduct a public offering of the
Securities in the United States. By accessing the Presentation, you represent that you are a non-U.S. Person that is outside the United States.

The Presentation is made to and directed solely at: (i) persons outside the United Kingdom, (ii) persons with professional experience in matters relating to investments falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 as amended (the “Order”), (iii) high net worth entities, and other persons to whom it may lawfully be communicated, falling
within Article 49(2)(a) to (d) of the Order and (iv) persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets
Act 2000) in connection with the issue or sale of any securities of the Bank or any member of its group may otherwise lawfully be communicated or caused to be communicated (all such persons in (i)-
(iv) above being “Relevant Persons”). Any investment activity to which the Presentation relates will only be available to and will only be engaged with Relevant Persons. Any person who is not a Relevant
Person should not act or rely on the Presentation. By accessing the Presentation, you represent that you are a Relevant Person.

The Presentation does not constitute or form part of, and should not be construed as an offer to sell or the solicitation or invitation of an offer to subscribe for or purchase the Securities in any jurisdiction
or an inducement to enter into investment activity, and nothing contained therein shall form the basis of or be relied on in connection with any contract or commitment whatsoever, nor does it
constitute a recommendation regarding the Securities. The Presentation is an advertisement for the purposes of EU Directive 2003/71/EC (as amended or re-enacted) (the “Prospectus Directive”), does
not constitute an offering document or listing particulars in compliance with the regulations or rules of any stock exchange and does not comprise a prospectus for the purposes of the Prospectus
Directive. Prospective investors are required to make their own independent investigations and appraisals of the business and financial condition of the Bank and the nature of the Securities before
taking any investment decision with respect to the Securities. Full information on the Bank and definitive terms of the offer of the Securities is only available on the basis of the combination of the of
Base Prospectus dated 11 July 2019, as supplemented on 5 September 2019 (the “Base Prospectus”) and the final terms in relation to the relevant offering (the “Final Terms”) which will be published on the
Luxembourg Stock Exchange website (www.bourse.lu) and on the website of the Bank (www.mhipoteczny.pl). This Presentation may contain information different from the Base Prospectus and the
Final Terms. Therefore, the Presentation is qualified in its entirety by the information in the Base Prospectus and the Final Terms for the proposed transaction on which your investment decision must be
based. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commmitment or investment decision whatsoever.

The Presentation has been prepared by the Bank. Any dealer acting in connection with the offering of the Securities (the “Dealer”) is acting exclusively for the Bank and no one else, and will not be
responsible for providing advice in connection with the Presentation to any other party. Subject to applicable law, none of the Bank or the Dealer accepts any responsibility whatsoever and makes no
representation or warranty, express or implied, for the contents of the Presentation, including its accuracy, completeness, fairness or verification or for any other statement made or purported to be made
in connection with the Bank, the Presentation or the Securities and nothing in this document or at this presentation shall be relied upon as a promise or representation in this respect, whether as to the
past or the future. The Bank and the Dealer accordingly disclaim all and any liability (including any liability for damages for misrepresentation under the UK Misrepresentation Act 1967) whatsoever,
whether arising in tort, contract or otherwise (save as referred above) which any of them might otherwise have in respect of the Presentation or any such statement
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Disclaimer

This Presentation contains certain statistical and market information relating to the banking sector in Poland, including information on the market share of certain banks and the Bank. Unless
attributed exclusively to another source, such market information has been calculated based on data provided by third party sources identified herein and includes estimates, assessments,
adjustments and judgments that are based on the Bank's experience and familiarity with the sector in which the Bank operates. Because such market information has been prepared in part based
upon estimates, assessments, adjustments and judgments and not verified by an independent third party, such market information is, unless otherwise attributed to a third party source, to a certain
degree subjective. While it is believed that such estimates, assessments, adjustments and judgments are reasonable and that the market information prepared is appropriately reflective of the sector
and the markets in which the Bank operates, there is no assurance that such estimates, assessments and judgments are the most appropriate for making determinations relating to market
information or that market information prepared by other sources will not differ materially from the market information included herein.

The Presentation contains forward-looking statements. All statements other than statements of historical fact included in the Presentation are forward-looking statements. Any historical information
is not indicative of future performance. Forward-looking statements give the Bank’s current expectations and projections relating to its financial condition, results of operations, plans, objectives, future
performance and business. These statements may include, without limitation, any statements preceded by, followed by or including words such as “target,” “believe,” “expect,” “aim,” “intend,” “may,”
“anticipate,” “estimate,” “plan,” “project,” “will,” “can have,” “likely,” “should,” “would,” “could” and other words and terms of similar meaning or the negative thereof. Such forward-looking statements
involve known and unknown risks, uncertainties and other important factors beyond the Bank’s control that could cause the Bank’s actual results, performance or achievements to be materially
different from the expected results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions

regarding the Bank’s present and future business strategies and the environment in which it will operate in the future.

” ou,

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Presentation or the
opinions contained therein or the assumptions on which such opinions are based. The Presentation has not been independently verified (including review and verification of any rating agency,
government entity, requlatory body or listing authority) and will not be updated. The Presentation, including but not limited to forward-looking statements, applies only as of the date of this document
and is not intended to give any assurances as to future results. The Bank expressly disclaims any obligation or undertaking to disseminate any updates or revisions to the Presentation, including any
financial data or forward-looking statements, and will not publicly release any revisions it may make to the Presentation that may result from any change in the Bank’s expectations, any change in
events, conditions or circumstances on which these forward-looking statements are based, or other events or circumstances arising after the date of this document. Market data used in the
Presentation not attributed to a specific source are estimates of the Bank and have not been independently verified.

This Presentation does not purport to identify all of the risks (direct or indirect) and information which may be associated with any decision relevant in respect of an offering of the Securities. Nothing in
this Presentation should be construed as legal, tax, regulatory, accounting or investment advice.

The distribution of this Presentation in certain jurisdictions may be restricted by law and persons into whose possession this Presentation or any document or other information referred to herein
comes should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. This
Presentation and any materials distributed in connection with this Presentation are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in
any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within
such jurisdiction. The Bank and the Dealer do not accept any liability to any person in relation to the distribution or possession of this Presentation in or from any jurisdiction.
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Contact details

Piotr Cyburt Karol Prazmo

Head of Group Treasury,
mBank

President of the Management Board,
mBank Hipoteczny

Direct dial: +48 607 424 464
e-mail: Karol.Prazmo@mbank.pl

Direct dial: +48 604158 720
e-mail: Piotr.Cyburt@mhipoteczny.pl

Krzysztof Dubejko Wojciech Zdunkiewicz

Head of Treasury,
mBank Hipoteczny

Member of the Management Board,
Head of Financial Markets,

mBank Hipoteczny

Direct dial: +48 515163187
Direct dial: +48 517 583 676 e-mail: Wojciech.Zdunkiewicz@mhipoteczny.pl

e-mail: Krzysztof. Dubejko@mbhipoteczny.pl
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