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Sparkasse Hannover

B
Sparkasse Hannover - new 7-year benchmark

» Sparkasse Hannover [SSPHAN] is a regional savings bank serving the Hanover metropolitan area in Lower

Issuer long-term A+ (stable)

Saxony. Sponsored by the Hanover Region, the bank operates under a public mandate to support the local
L o . ) ] . Issuer short-term F1+

economy and municipal responsibilities. Sparkasse Hannover is a legally independent public-law institution
. . . Resolution uplift 2 notches

operating under the Lower Saxony Savings Bank Act and forms part of Germany's Sparkassen-Finanzgruppe. — :

Its highest supervisory authority is the Ministry of Finance of the Federal State of Lower Saxony. As a Payment continuity uplift 6 notches
member of the Sparkassen-Finanzgruppe, the bank benefits from the group's institutional protection Recovery uplift 2 notches
scheme, which is designed to preserve the solvency and liquidity of member institutions and prevent Mortgage Pfandbriefe AAA (stable)
defaults. Cover assets EUR1.6bn
Cover bonds EUR1.1bn
+ SSPHAN is rated A+ (Stable) by Fitch and its mortgage Pfandbriefe programme is rated AAA. SSPHAN is Nominal over collateralisation 51.7%

expected to come to market with a new 7-year benchmark Hypothekenpfandbrief; we estimate fair value

in the high-20s over swaps.
Additional information**
* The bank services 555,000 current accounts for private and corporate customers, municipalities and

institutions. This deposit base, together with Pfandbriefe issuance, supports the bank’s lending business. Bond ticker SSPHAN
SSPHAN currently has seven outstanding mortgage Pfandbriefe, of which only one is benchmark sized Website www.sparkasse-hannover.de
(EUR500mnN). The planned transaction will represent SSPHAN's first mortgage Pfandbrief issue since May LCR status 1B [2EUR 500m])
2024. Risk weight 10
European Covered Bond (Premium) Yes
e Targeting annual benchmark sized issuance. Sparkasse Hannover is targeting regular annual EUR Covered Bond Label No
benchmark issues of mortgage and public-sector Pfandbriefe (EUR500mn) in a gradual build-up of their ECB repo eligible Yes
secondary market curve. They also issue Green Pfandbriefe upon request (see SSPHAN 0.125 2031) and Legal Framework Pfandbrief Act

private placements for longer maturities up to 25 years (Namespfandbriefe).
Note: Ratings as per Fitch Ratings October 2025. *Further details are

available in the appendix.

n

Sources: Danske Bank, Sparkasse Hannover and Fitch Ratings. Danske Bank
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Sparkasse Hannover - 1IN
Cover Pool Characteristics

Primarily collateralised by residential assets in Lower Saxony

e Qutstanding mortgage Pfandbriefe of ~EUR1.8bn, are collateralised against the mortgage Mortgage Pfandbriefe [EURmMN)
cover pool of ~EUR2.9bn. This corresponds to an overcollateralization (OC) rate of 60.9%. 5500 Total Cover Assets —
Factoring in the new benchmark issuance, it will decline to 27.8%, remaining above the z:gz f
legal OC rate of 4.7%. 2,000 with new issue =

1,500
Outstanding CBs
. . . . 1,000
* The mortgage cover pool consists entirely of EUR-denominated assets concentrated in and
500

around Lower Saxony. Residential assets account for c.85% of the cover pool, while

commercial assets represent c.15%. The Commercial Real Estate portfolio is highly 2022 2023 2024 2025 2026
granular and primarily reflects lending to local businesses within the bank's core operating Overcollateralisation (EURm)
region. 3,500

3,000

2,500

* The cover pool is largely concentrated in smaller loan-size categories:

[emm—m———e——— e —————
1
1

i
2,000 New Issue |

+ <EURO.3mn: 65.2% (~ EUR1.980mn) 1500
+ EURO0.3-1mn: 15.1% (~ EUR460mnN) 1,000
+ EUR1-10mn: 13.4% (~ EUR405mn) 500
e > EUR1OmMnN: 6.3% (~ EUR190mn) _ Total cover assets Oustanding CBs CB with actual OC

Total cover Oustanding Overcollateralisation Cover pool composition Cover pool assets Geography
assets (EURm)

covereds (EURm)
Mortgage Pfandbriefe 3332.2 1800.0 85.1% 4.7% 85% 15% 88.8% 11.2% 100% 100% 83% 17%

Sources: Danske Bank, Bloomberg and Sparkassen Hannover. Danske Bank 3


https://brandcenter.danskebank.com/document/77#/layout-principles/presentations
https://brandcenter.danskebank.com/document/77#/layout-principles/presentations

Sparkasse Hannover

Pricing of a new benchmark-sized 7-year Pfandbrief

We see fair value at MS+high-20s based on extrapolation of the
issuer ASW-curve, which gives a modest pick-up to comparable

issuers

ASW-spread curves

bp (vs. 6M EURIBOR)
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Outstanding Pfandbriefe from Sparkasse Hannover have recently
widened like other mortgage Pfandbriefe issuers in Germany after
a period of solid tightening

ASW-spreads have widened modestly
35 bp (vs. BM EURIBOR)
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Sparkasse Hannover

Outstanding Pfandbriefe

First mortgage Pfandbriefe transaction since May 2024

* Sparkasse Hannover currently has seven outstanding mortgage

Pfandbriefe, one of which is benchmark-sized. The planned issuance will
represent SSPHAN's first mortgage Pfandbriefe transaction since May 2024.
The issuer also has two outstanding public-sector Pfandbriefe.

* We note that some of the bonds were issued during the period of ECB QE,
where spreads were significantly tighter relative to today.

SECURITY CURRENCY MATURITY PRICING DATE OUTSTANDING
AMOUNT
AP787538 Corp DEOOOA2GSN58 SSPHANO05/811/22/27 EUR 22/11/2027 15/11/2017 250
ZM715928 Corp DEOOOA30VBUS SSPHAN 3 02/07/28 EUR 07/02/2028 30/01/2023 250
ZG171272Corp DEOOOA352BZ0 SSPHAN 33/811/23/28 EUR 23/11/2028 16/11/2023 250
ZQ173485Corp DEOOOA2YNX91 SSPHAN 0.1 10/24/29 EUR 24/10/2029 17/10/2019 250
ZK561179 Corp DEOOOA351TJ8 SSPHAN 31/805/17/30 EUR 17/05/2030 10/05/2023 250
YX246182 Corp DEOOOA383B77 SSPHAN 31/806/05/31 EUR 05/06/2031 27/05/2024 500
Y0429479 Corp DEOOOA4DFHD2 SSPHAN 2 3/405/24/32 EUR 24/05/2032 13/05/2025 500

Sources: Danske Bank, Bloomberg and Sparkassen Hannover.

Targeting annual EUR benchmark-sized issuance

EUR benchmark-sized
issuance, and we expect it will continue to issue EUR-denominated debt with

e Sparkasse Hannover is targeting near annual

a fixed coupon. Supply will likely be split between mortgage Pfandbriefe and
public-sector Pfandbriefe, with benchmark issuance expected every 12-18
months.

BOOK BID-TO- MATURITY TERMABECOUPON COUPON GUIDANCE ISSUE SPREAD PERFORMANCE
SIZE COVER (YEARS) TYPE RATE SPREAD SPREAD CURRENT CURRENT
1350 1.35 11 10 FIXED 0.625 -9 -10 3 -13
675 2.70 13 5 FIXED 3 12 9
2.1 5 FIXED 3.375 30 30 14 16
550 2.20 3.0 10 FIXED 0.1 8 8 18 -10
320 1.28 3.6 7 FIXED 3.125 18 18 16 2
1250 2.50 4.6 7 FIXED 3.125 42 35 24 11
1450 2.90 5.6 7 FIXED 2.75 46 40 27 13
Danske Bank 5
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Sparkasse Hannover

Redemption Profile

Steady issuance extends the redemption profile to 2033

* The seven outstanding mortgage Pfandbriefe and two public-sector
Pfandbriefe have a relatively smooth redemption profile over the coming
years.

* The planned deal will extend the profile to 2033, adding EUR500mn of
maturing debt.

* Sparkasse Hannover had one redemption in 2024 for a total of EUR250mn
and EUR250mn is set to mature at next redemption in November 2026.

Cover pool amortisation remains longer dated

* The amortisation profile of the cover assets is skewed towards the longer
end. Most assets will reach amortisation in the 5-10-year segment, where
the new transaction will increase the bond redemption amount.

* The cover pool has a weighted-average-life 6.9 years, almost double the
weighted-average-life of the outstanding bonds at 3.2 years.

Sources: Danske Bank, Bloomberg and Sparkassen Hannover.
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Sparkasse Hannover

Economic environment in Germany |

Real GDP Growth, % y/y SA
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* Real GDP growth picked up in the first two quarters
this year, driven by a rebound in manufacturing.
We expect real GDP growth of 1% y/y in both 2026
and 2027.

Sources: Danske Bank and Bloomberg. Note: Data as of 30 September 2026.

HICP inflation, % y/y NSA
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A renewed uptick in energy prices has lifted
headline inflation, while core inflation remains
broadly steady. We expect CPl at 2.7% y/y in 2027
but acknowledge that energy prices remain a two-
sided risk.

Unemployment rate, % SA
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Large layoff announcements point to a gradual
labour market cooling, and the unemployment rate
has gradually increased to 4%. Kurzarbeit may
overstate actual robustness of the labour market.

Danske Bank 7
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Sparkasse Hannover

Economic environment in Germany |l

Residential property price, % y/y
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* Residential property price growth has stabilised in
positive territory, although still lag the levels seen
during the low interest-rate environment before
2022.

Sources: Danske Bank, Bundesbank, Bloomberg and Eurostat. Note: RES (Residential).

RES construction costs and prices
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* Higher energy and material costs continue to feed
through to construction costs. Construction value-
added remains weak, weighed down by higher
rates, elevated energy prices and low building
applications.

New loan volume & interest rates

EURbn %
40 5
New loans, Ihs. Effective interest rate, rhs
30 4
20 3
10 2
0 1
2016 2018 2020 2022 2024 2026

Rising interest rates on residential mortgage loans
have historically led to a sharp decline in new loan
growth. We expect the recent rise in rates,
together with renewed pressure on the
construction sector, to continue limiting the
amount of new loans.

Danske Bank
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Sparkasse Hannover - 1IN
Overall bank key figures for Sparkasse Hannover

(%) 2019 20203 2021 2022 2023 2024 20252

Total capital ratio

13.02 12.94 13.01 14.02 14.93 15.91 15.18
Common Equity
Tier 1 ratio 12.4 12.34 12.42 12.67 13.32 14.32 13.82
Leverage ratio
7.23 6.62 7.11 6.72 7.15 7.69 8.19
LCR
140 165 176 133 159 147 165
NSFR
127 129 130 118 118 123 125
Cost/income ratio
64.4 63.6 66.9 63.3 46.8 45.4 53.2
Non-performing
loans 0.81 0.83 0.78 0.73 1.64 1.84 2.06

Note: Data as of 30 June 2026. (1) SPK H only. [2] Merged House. [3) Reduction due to the Third Capital Adequacy
Regulation [CRR I, which has been in force since 1 January 2025

Sources: Danske Bank and Sparkasse Hannover Danske Bank 10
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Sparkasse Hannover - 1IN
Cover Pool Characteristics - Public-sector Pfandbriefe

Public-sector Pfandbriefe are collateralised against larger local government assets in the Hanover region

* The two outstanding public-sector Pfandbriefe ([~EUR750mn] are collateralised The cover pool is largely concentrated in the larger size categories, with the following
against the public-sector cover pool (~EUR1,700mn), corresponding to an concentration across size categories:

overcollateralization (OC) rate of 123.6%, well above the legal OC limit of 5.8%. e Lessthan EUR10mn: 15.8% (~ EUR265mn)
* The pubic-sector cover pool has a weighted-average-life 9.7 years, about double e Lessthan EUR100mn: 39.6% (~ EUR665mMN)
the weighted-average-life of the outstanding bonds at 3.2 years. * More than EUR100mn: 44.6% (~ EUR750mn)
Public-sector Pfandbriefe [(EURmnN]) Overcollateralisation [EURm) Amortisation and Maturity Profiles (EURm)
3,000 1800 800
Total Cover Assets 1600
2,500
1400 600
2,000 1200
1,500 = C — 1000 400
800
1,000 600 200 ‘
Outstanding CBs 400 l_
500
/_-_-_\—/ 200 0 ... - L
- o] 0-1 1-2 2-3 3-4 4-5 5-10 10+
2022 2023 2024 2025 2026 Total cover assets OustandingCBs  CB with actual OC m Cover Pool Amortisation ® Maturity of Covered Bonds r3New Issue
Total cover Oustanding Overcollateralisation Cover pool composition m Geography
assets (EURmM) | covereds ([EURmM)
Public-sector Pfandbriefe 1677.2 750.0 123.6% 5.8% 95.0% 1.0% 4.0% 96.3% 3.7% 100% 100% 70.4% 29.6%

Note: Data as of 30 June 2026, including mortgage bond maturing in 1 July 2026. *2% on NPV basis with 2% [public). **Of outstanding bonds

Sources: Danske Bank, Bloomberg and Sparkassen Hannover. Danske Bank 11
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Sparkasse Hannover

The German Pfandbrief market

The German Pfandbrief market consists of public-sector- (Offentliche), mortgage-
(Hypotheken), ship- (Schiff) and aircraft Pfandbriefe. The bulk partis in public-sector -
and mortgage Pfandbriefe. Ship Pfandbriefe account for only 0.2% of the total market

and there are currently no aircraft Pfandbriefe.

Outstanding amount of German Pfandbriefe, EURbnN
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Sources: Danske Bank and Verband Deutscher Pfandbriefbanken

W Aircraft Pfandbriefe

Furthermore, new issuance of Pfandbriefe is relatively limited. Sparkasse Hannover is
aiming for one benchmark sized transaction each year going forward. The bank had
one redemptionin 2024 for a total of EUR250mn and EUR250mn is set to run off at the
next redemption in November 2026.

New issuance of German Pfandbriefe, EURbn
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Sparkasse Hannover

B |

Comparison of the legal frameworks for covered bonds in Germany, Denmark,
Sweden, Norway and Finland

_

Issuers

Covered bond
categories .

Maximum level for

substitute assets .
Loan-to-value [LTV) .
limits .

Basis for calculating
LTV

Universal credit institution with a
special licence.

Mortgage covered bonds
(Hypothekenpfandbriefe)
Public sector covered bonds
(Gffentliche Pfandbriefe)
Ship covered bonds
(Schiffspfandbriefe)

Aircraft covered bonds
(Flugzeugpfandbriefe)

20% for mortgage covered bonds,
ship covered bonds, and aircraft
covered bonds.

15% for public sector covered
bonds.

Residential 60%
Commercial 60%
Ships 60%
Aircrafts 60%

Mortgage lending value

Sources: Danske Bank and European Covered Bond Council (ECBC).

Special credit institution / Special
purpose entity.

Mortgage covered bonds
Public sector covered bonds
Ship covered bonds

No limits apply in general. Limits
in CRR, Article 129 on credit
institutions.

Residential 80%

Commercial 60%

Agricultural 60%

Ships 60%

The LTV limit for commercial and
agricultural can be raised to 70%
if the bank adds additional
collateral.

Market value

Universal credit institution with a
special license.

Almost all assets are mortgage
loans.

No longer a category of assets in
Swedish law.

Residential 80%; Commercial 60%.

LTV limits follow article 129(1) in
CRR. Thereis an additional limit
for commercial assets other than
agricultural assets, which may not
exceed 10 % of the cover pool.

Market value

Special credit institution / Special
purpose entity.

Residential mortgage loans
Commercial mortgage loans

Primary assets must represent

the main portion of the cover pool.

Subsitutions assets shall consist
of the liquidity buffer, other
eligible assets or derivative
contracts.

Residential 80%. Commercial 60%.

60% for leisure property
mortgages.

Itis possible as perthe art. 129
[CRR) toincrease LTV for
commercial to 70%, subject to
increased OC requirements

Market value

Finland

Universal credit institution.
Also: Special credit institution /
Special purpose entity.

Residential mortgage loans
Commercial mortgage loans

20% of the nominal value of the
pool.

Residential 80%; Commercial 60%

Market/Mortgage lending value

Danske Bank
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Sparkasse Hannover

B |

Comparison of the legal frameworks for covered bonds in Germany, Denmark,
Sweden, Norway and Finland [continued])

_

* Mortgage and public sector
covered bonds - 2% (nominal
value) ¢ CRRcompliant covered
* Ship and aircraft covered bonds - bonds/Residential real estate - 2%

Finland

5% (nominal value) - Nominal . . . o
Minimum OC level « CRRcompliant covered » Alltypes-2% - Both nominal & Mortgage or commermal ikl e alC oS e
. . . . estate - 5% - Nominal. market value.
required by law In addition, the Pfandbrief Act bonds/Commercial real estate - NPV. . Public sector - 2% - Nominal . ifnot-5%- marketvalue
requires that German covered bonds 2% - Nominal ’ ’

are covered on a net present value ¢ CRRcompliant covered

basis evenin the event of severe bonds/Ship loans - 2% - Nominal
interest rate changes or currency

fluctuations. This is 2% for all types.

Cover pool monitoring

Maturity extension
(soft bullet or CPT)
required or optional,
and what are the
triggers if included?

Yes, by law and in line with Article
13 of EU Covered Bond Directive

Yes, required.

Regarding maturity extension, the
cover pool administrator
(Sachwalter) has the legal option
to extend the maturity of German
covered bonds by upto 12
months if certain conditions are
met.

Sources: Danske Bank and European Covered Bond Council (ECBC).

No

Yes, required.

For the specialised mortgage
bank, it is a soft bullet mechanism
controlled by a refinancing failure
trigger and an interest rate trigger.
For banks issuing covered bonds,
there is a refinancing trigger.

It must be approved by the Danish
FSA that there were no other
options.

* Thereis an independent inspector

appointed by the supervisor and
regulated by law.

Yes, but optional.

The maturity may be extended
subject to such extension being
permitted by the Swedish FSA as a
result of it being deemed likely
that the extension will prevent
insolvency.

Yes, by law and in line with Article
13 of EU Covered Bond Directive.

Yes, but optional and subject to
conditions.

The Issuer is likely to fail in the
near future and there is no
reasonable prospect that any
alternative measures can prevent
the issuer from failing.

No. Only in default of the issuer.

Yes, but optional.

Danske Bank 14
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Disclosures

The following disclaimer and disclosure apply to all communication as such, though for the parts that refer to the term “investment recommendation”, the disclaimer and disclosure are
only applicable as far as the communication falls under the definition in Regulation ([EU)No 596/2014. This communication has been prepared by personnel in the LC&I Sales & Trading
departments or non-independent Research departments of Danske Bank A/S. The views set forward in this communication may differ from views or opinions in other departments of
Danske Bank A/S. It constitutes a short-term view and is subject to change and Danske Bank A/S does not undertake to notify any recipient of this communication of any such change.
Details of the producer’s previous investment recommendations on the relevant financial instrument and all previous investment recommendations made in the past 12 months by the
producer will be available upon request.

LC&I's Sales & Trading departments’ or non-independent Research departments’ personnel are not independent research analysts, and this communication is not intended to constitute
“investment research” as that term is defined by applicable regulations. This communication has as such not been prepared in accordance with the legal requirements designed to
promote the independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of the communication. The personnel in LC&I's Sales &
Trading departments or non-independent Research departments may be remunerated based on investment banking revenues. Danske Bank A/S may hold a position or act as market
maker in any financial instrument discussed herein. Prices and availability are indicative and may change without notice.

This communication is provided for informational purposes only and should not be considered investment, legal or tax advice. It does not constitute or form part of, and shall under no
circumstances be considered as, an offer to sell or a solicitation of an offer to purchase or sell any relevant financial instruments. Danske Bank A/S is not acting as an advisor, fiduciary or
agent. Recipients of this communication should obtain advice based on their own individual circumstances from their own tax, financial, legal and other advisors about the risks and
merits of any transaction before making an investment decision, and only make such decisions on the basis of the investor's own objectives, experience and resources.

This communication has been prepared independently and solely on the basis of available information that Danske Bank A/S considers to be reliable, but Danske Bank A/S has not
independently verified the contents hereof. While reasonable care has been taken to ensure that its contents are not untrue or misleading, no representation or warranty, express or
implied, is made as to and no reliance should be placed on the fairness, accuracy, completeness or reasonableness of the information, opinions and projections contained in this
communication and Danske Bank A/S, its affiliates and subsidiaries accept no liability whatsoever for any direct or consequential loss, including without limitation any loss of profits,
arising from reliance on this communication.

For current disclosures of Danske Bank A/S’ interests and potential conflicts of interest regarding issuers and financial instruments subject of investment recommendations please refer
to the following webpage: https://danskeci.com/ci/research/disclosures-and-disclaimers.

Please note that while information on the great majority of relevant issuers and financial instruments are contained on this website, it may not contain information on all relevant issuers
and financial instruments. The absence of information on any relevant issuer or financial instrument should not be seen as an indication that Danske Bank A/S does not have any interests
or potential conflicts of interest on the issuer or financial instrument. Please contact your Danske Bank A/S representative for information regarding any issuer subject of investment
recommendation that is not mentioned on https://danskeci.com/ci/research/disclosures-and-disclaimers.

Danske Bank A/S is authorised and subject to regulation by the Danish Financial Supervisory Authority and is subject to the rules and regulation of the relevant regulators in all other
jurisdictions where it conducts business. Danske Bank A/S is subject to limited regulation by the Financial Conduct Authority and the Prudential Regulation Authority (UK). Details on the
extent of the regulation by the Financial Conduct Authority and the Prudential Regulation Authority are available from Danske Bank A/S on request.

This communication is protected by copyright and is intended solely for the designated addressee. It may not be reproduced or distributed, in whole or in part, by any recipient for any
purpose without Danske Bank A/S’ prior written consent.

Danske Bank
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General disclaimer

This research report has been prepared by Danske Bank A/S, independently of the Company and the information and opinions in this report are entirely those of Danske Bank A/S as part
of its internal research activity and not as a sponsor of the Offer or as a manager or underwriter of the issue or as agent of the Company or any other person. In particular, any projections
or forecasts expressed herein are, unless otherwise attributed, entirely those of Danske Bank A/S and do not represent those of the Company or any other person. Danske Bank A/S has no
authority whatsoever to make any representation or warranty on behalf of the Company or any other person in connection with the proposed Offer. Although reasonable care has been
taken to ensure that the facts stated and the opinions expressed are fair and reasonable, neither Danske Bank A/S nor the Company has independently verified the contents of this
document. Accordingly, no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information and opinions contained in
this document and no reliance should be placed on such information or opinions. The information and views given in this document are subject to change without notice. To the extent
permitted by law and regulation, none of Danske Bank A/S, the Company or any of their respective members, directors, officers or employees nor any other person accepts any liability
whatsoever for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection therewith. Danske Bank A/S and its affiliated companies
and/or their officers, directors and employees may from time to time purchase, subscribe for, add to or dispose or, any securities of the Company or any of its affiliated companies (or may
have done so before publication of this report). The Equity and Corporate Bonds analysts are not permitted to invest in securities under coverage in their research sector.

This publication is for informational purposes only and should not be considered investment advice. The communication does not constitute, or form part of, an offer of securities, nor
should it or any part of it form the basis of, or be relied on in any connection with, any contract or commitment whatsoever. Any decision to apply for securities in the Company should be
made solely on the basis of the information contained in the formal documentation prepared by the Company and issued in connection with the Offer.

Any investments referred to herein are not necessarily available in all jurisdictions and may not be suitable for all investors. Investors shall make their own investment decisions without
relying on this publication. Only investors with sufficient knowledge and experience in financial and business matters to evaluate the relevant merits and risks should consider an
investmentin any issuer or market discussed herein.

This document is being supplied to you solely for your information and may not be reproduced, further distributed to any other person or published (in whole or in part) for any purpose.

In the United Kingdom, this document is for distribution only to (I) persons who have professional experience in matters relating to investments falling within article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (the ‘Order’); (1) high net worth entities falling within article 49(2)(a) to (d) of the Order; or (Ill) persons who are an elective
professional client or a per se professional client under Chapter 3 of the FCA Conduct of Business Sourcebook (all such persons together being referred to as ‘Relevant Persons’]. In the
United Kingdom, this document is directed only at Relevant Persons, and other persons should not act or rely on this document or any of its contents.

Neither this document nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions (the ‘United States’) or distributed directly or indirectly
in the United States or to any U.S. person (as defined in Regulation S under the U.S Securities Act of 1933, as amended), including any national or resident of the United States, or any
corporation, partnership or other entity organised under the laws of the United States. Neither this document nor any copy of it may be taken or transmitted into Canada, or distributed or
redistributed in Canada or to any individual outside Canada who is resident in Canada. Neither this document nor any copy of it should be distributed in Japan or to any resident of Japan
for the sale of any securities or in the context where the distribution of it may be construed as such solicitation or offer. The distribution of this document in other jurisdictions may be
restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these
restrictions may constitute a violation of United States, Canadian or Japanese securities law, or the laws of any such other jurisdiction.

Danske Bank A/S is authorised by the Danish Financial Supervisory Authority and is subject to provisions of relevant regulators in all other jurisdictions where Danske Bank A/S conducts
operations. Danske Bank is subject to limited regulation by the Financial Conduct Authority and the Prudential Regulation Authority (UK). Details on the extent of our regulation by the
Financial Conduct Authority and the Prudential Regulation Authority are available from Danske Bank upon request. Copyright © Danske Bank A/S. All rights reserved. This publication is
protected by copyright and may not be reproduced in whole or in part without permission.
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Disclaimer related to distribution in the European Economic Area

This document is being distributed to and is directed only at persons in member states of the European Economic Area (‘EEA’) who are ‘Qualified Investors’ within the meaning of Article
2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129] (‘Qualified Investors’). Any person in the EEA who receives this document will be deemed to have represented and agreed
that it is a Qualified Investor. Any such recipient will also be deemed to have represented and agreed that it has not received this document on behalf of persons in the EEA other than
Qualified Investors or persons in the UK and member states (where equivalent legislation exists) for whom the investor has authority to make decisions on a wholly discretionary basis.

Danske Bank A/S will rely on the truth and accuracy of the foregoing representations and agreements. Any person in the EEA who is not a Qualified Investor should not act or rely on this
document or any of its contents.

Report completed: 20 October 2026, 14:30 CET
Report disseminated: 20 October 2026, 14:45 CET

Danske Bank 17


https://brandcenter.danskebank.com/document/77#/layout-principles/presentations
https://brandcenter.danskebank.com/document/77#/layout-principles/presentations

	Slide 1: Marketing communication. This communication is ‘marketing communication’ and is not intended to constitute ‘investment research’ as that term is defined by applicable regulations. This communication has as such not been prepared in accordance wit
	Slide 2: Sparkasse Hannover – new 7-year benchmark
	Slide 3: Cover Pool Characteristics
	Slide 4: Pricing of a new benchmark-sized 7-year Pfandbrief
	Slide 5: Outstanding Pfandbriefe
	Slide 6: Redemption Profile
	Slide 7: Economic environment in Germany I
	Slide 8: Economic environment in Germany II
	Slide 9
	Slide 10
	Slide 11: Cover Pool Characteristics – Public-sector Pfandbriefe 
	Slide 12: The German Pfandbrief market
	Slide 13: Comparison of the legal frameworks for covered bonds in Germany, Denmark, Sweden, Norway and Finland
	Slide 14: Comparison of the legal frameworks for covered bonds in Germany, Denmark, Sweden, Norway and Finland (continued)
	Slide 15: Disclosures
	Slide 16: General disclaimer
	Slide 17: Disclaimer related to distribution in the European Economic Area 

