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NOTICE

Relevant Information

This Prospectus should be read and understood in conjunction with any supplement to this Prospectus
and with any other document incorporated herein by reference. Full information on DZ BANK AG
Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main ("DZ BANK", "DZ BANK AG" or the
"Issuer") and any Tranche (as defined in this Prospectus) of Notes is only available on the basis of the
combination of this Prospectus and the relevant final terms (the "Final Terms").

The Issuer has confirmed to the dealers set forth on the cover page of this Prospectus and to any
additional Dealer appointed under this Programme from time to time by the Issuer (each a "Dealer" and
together the "Dealers") that this Prospectus contains all information with regard to the Issuer and the
Notes which is material in the context of this Programme and the issue and offering of Notes thereunder;
that the information contained in this Prospectus with respect to the Issuer and the Notes is accurate in
all material respects and is not misleading; that any opinions and intentions expressed herein with
respect to the Issuer and the Notes are honestly held; that there are no other facts with respect to the
Issuer or the Notes the omission of which would make this Prospectus as a whole or any of such
information or the expression of any such opinions or intentions misleading and that the Issuer has made
all reasonable enquiries to ascertain all facts material for the purposes aforesaid.

The Issuer has undertaken with the Dealers (i) to publish a supplement to this Prospectus or publish a
new Prospectus if and when the information in this Prospectus should become materially inaccurate or
incomplete or in the event of any significant new factor, material mistake or material inaccuracy relating
to the information included in this Prospectus which may affect the assessment of the Notes and, (ii) to
have such document approved by the CSSF. In this Prospectus, unless otherwise specified or the
context otherwise requires, a reference to a law or a provision of a law is a reference to that law or
provision as extended, amended or re-enacted.

Unauthorised Information

No person has been authorised to give any information which is not contained in, or not consistent with,
this Prospectus or any other document entered into or any other information supplied by the Issuer in
relation to this Programme or any information supplied by the Issuer or such other information in the
public domain or such other information in the public domain in connection with this Programme and, if
given or made, such information must not be relied upon as having been authorised by the Issuer, the
Dealers or any of them.

Neither the Arranger nor any of the Dealers, any financial intermediaries or any other person mentioned
in this Prospectus, excluding the Issuer, is responsible for the information contained in this Prospectus
or any supplement to this Prospectus or any Final Terms or any other document incorporated herein by
reference, and, accordingly and to the extent permitted by the laws of any relevant jurisdiction, none of
these persons accepts any responsibility for the accuracy or completeness of the information contained
in any of these documents.

This Prospectus is valid for 12 months after its date of approval and this Prospectus and any supplement
to this Prospectus as well as any Final Terms reflect the status as at their respective dates of issue. The
delivery of this Prospectus, any supplement to this Prospectus or any Final Terms and the offering, sale
or delivery of any Notes may not be taken as an implication that the information contained in such
documents is accurate and complete subsequent to their respective dates of issue or that there has
been no adverse change in the financial situation of the Issuer since such date or that any other
information supplied in connection with this Programme is accurate at any time subsequent to the date
on which it is supplied or, if different, the date indicated in the document containing the same.

Restrictions on Distribution

For a description of restrictions applicable in the Member States of the European Economic Area in
general, the United States of America, the United Kingdom of Great Britain and Northern Ireland
("United Kingdom" or "UK"), Japan, Hong Kong, the People's Republic of China, Taiwan, the Republic
of Korea and the Republic of Singapore, see "Selling Restrictions" below. In particular, the Notes have
not been and will not be registered under the United States Securities Act of 1933, as amended, and



are subject to tax law requirements of the United States of America. Subject to certain exceptions, Notes
may not be offered, sold or delivered within the United States of America or to U.S. persons.

Language of this Prospectus

The language of this Prospectus is English. Any part of this Prospectus in the German language
constitutes a translation. In respect of the issue of any tranche of Notes under this Programme
("Tranche"), the German text of the Conditions (as defined in this Prospectus) may be controlling and
binding if so specified in the Final Terms. The Issuer confirms that, to the best of its knowledge, the non-
binding English text of the Conditions correctly and adequately reflects the binding German language
version of the Conditions.

Use of this Prospectus

Each Dealer and/or each further financial intermediary, if any, subsequently reselling or finally placing
the Notes issued under this Programme are entitled to use this Prospectus as set out in "Consent to use
the Prospectus”.

This Prospectus, any supplement to this Prospectus and any Final Terms may only be used for the
purpose for which they have been published.

This Prospectus, any supplement to this Prospectus and any Final Terms may not be used for
the purpose of an offer or solicitation by anyone in any jurisdiction in which such offer or
solicitation is not authorised or to any person to whom it is unlawful to make such an offer or
solicitation.

This Prospectus, any supplement to this Prospectus and any Final Terms do not constitute an offer or
an invitation to any person to subscribe for or to purchase any Notes.

Stabilisation

In connection with the issue of any Tranche of Notes under this Programme, the Dealer or
Dealers (if any) named as the stabilising manager(s) (or persons acting on behalf of any
stabilising manager(s)) in the applicable Final Terms may over-allot Notes or effect transactions
with a view to supporting the market price of the Notes at a level higher than that which might
otherwise prevail. However, stabilisation may not necessarily occur. Any stabilisation action
may begin on or after the date on which adequate public disclosure of the terms of the offer of
the relevant Tranche of the Notes is made and, if begun, may cease at any time, but it must end
no later than the earlier of 30 days after the issue date of the relevant Tranche of Notes and 60
days after the date of the allotment of the relevant Tranche of Notes. Any stabilisation action or
over-allotment must be conducted by the relevant stabilising manager(s) (or person(s) acting on
behalf of any stabilising manager(s)) in accordance with all applicable laws and rules.

MIFID Il PRODUCT GOVERNANCE

The Final Terms in respect of any Notes may include a legend entitled "MIFID || PRODUCT
GOVERNANCE" which will outline the target market assessment in respect of the Notes and which
channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or
recommending the Notes (a "Distributor") should take into consideration the target market assessment;
however, a Distributor subject to the MiFID Il Directive is responsible for undertaking its own target
market assessment in respect of the Notes (by either adopting or refining the target market assessment)
and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID
Product Governance rules under Commission Delegated Directive (EU) 2017/593 of 7 April 2016, as
amended (the "MiFID Product Governance Rules"), any Dealer subscribing for any Notes is a
manufacturer in respect of such Notes, but otherwise neither the Arranger nor the Dealers nor any of
their respective affiliates will be a manufacturer for the purpose of the MiFID Product Governance Rules.



UK MIFIR PRODUCT GOVERNANCE

The Final Terms in respect of any Notes may include a legend entitled "UK MIFIR PRODUCT
GOVERNANCE" which will outline the target market assessment in respect of the Notes and which
channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or
recommending the Notes (a "Distributor") should take into consideration the target market assessment;
however, a Distributor subject to the FCA Handbook Product Intervention and Product Governance
Sourcebook (the "UK MiFIR Product Governance Rules") is responsible for undertaking its own target
market assessment in respect of the Notes (by either adopting or refining the target market assessment)
and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect of such
Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a
manufacturer for the purpose of the UK MIFIR Product Governance Rules.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS

If the Final Terms in respect of any Notes include a legend entitled "PROHIBITION OF SALES TO EEA
RETAIL INVESTORS", the Notes are not intended to be offered, sold or otherwise made available to
and should not be offered, sold or otherwise made available to any retail investor in the European
Economic Area ("EEA"). For these purposes, a retail investor means a person who is one (or more) of:
(i) a retail client as defined in point (11) of Article 4 (1) of the MiFID Il Directive; or (ii) a customer within
the meaning of Directive EU 2016/97, where that customer would not qualify as a professional client as
defined in point (10) of Article 4 (1) of the MiFID Il Directive; or (iii) not a qualified investor as defined in
the Prospectus Regulation. Consequently no key information document required by Regulation (EU) No
1286/2014 (as amended, the "EU PRIIPs Regulation") for offering or selling the Notes or otherwise
making them available to retail investors in the EEA has been prepared and therefore offering or selling
the Notes or otherwise making them available to any retail investor in the EEA may be unlawful under
the EU PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS

If the Final Terms in respect of any Notes include a legend entitled "PROHIBITION OF SALES TO UK
RETAIL INVESTORS", the Notes are not intended to be offered, sold, distributed or otherwise made
available to and should not be offered, sold, distributed or otherwise made available to any retail investor
in the United Kingdom. For these purposes, a retail investor means a person who is either one (or both)
of the following: (i) not a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018
("EUWA"); or (ii) not a a qualified investor as defined in paragraph 15 of Schedule 1 to the Public Offers
and Admissions to Trading Regulations 2024. Consequently no disclosure document required by the
FCA Product Disclosure Sourcebook ("DISC") for offering, selling or distributingthe Notes or otherwise
making them available to retail investors in the UK has been prepared and therefore offering, selling or
distributing the Notes or otherwise making them available to any retail investor in the UK may be unlawful
under DISC and the Consumer Composite Investments (Designated Activities) Regulations 2024.

BENCHMARKS REGULATION

Interest amounts payable under Floating Rate Notes, Fixed to Floating Rate Notes, Fixed to Fixed Rate
Notes or Basis Plus Notes are calculated and/or determined by reference to (i) EURIBOR (Euro
Interbank Offered Rate) which is provided by the European Money Markets Institute (the "EMMI") or (ii)
the CMS (Constant Maturity Swap) rate which is provided by the ICE Benchmark Administration Limited
(the "IBA"); or (iii) certain Mid-Market Swap Rates which are provided, among others, by the IBA; or (iv)
€STR (Euro short-term rate) which is provided by the European Central Bank; or (v) SONIA (Sterling
Overnight Index Average) which is provided by the Bank of England; or (vi) SOFR (Secured Overnight
Financing Rate) which is provided by the Federal Reserve Bank of New York; or (vii) SARON (Swiss
Average Rate Overnight) which is provided by SIX Swiss Exchange ("SIX"); or (viii) SORA-OIS
(Singapore Overnight Rate Average) ("SORA") Overnight Index Swap that references SORA which is



provided by the Monetary Authority of Singapore ("MAS"); or (ix) TONA (Tokyo Overnight Average)
which is provided by the Bank of Japan; (x) or TONA-OIS (Tokyo Overnight Average) ("TONA")
Overnight Index Swap that references TONA which is provided by the Bank of Japan. As at the date of
approval of this Prospectus, EMMI, IBA and SIX appear whereas the European Central Bank, the Bank
of England, the Federal Reserve Bank of New York, the MAS and the Bank of Japan do not appear on
the register of administrators and benchmarks established and maintained by the European Securities
and Markets Authority ("ESMA") pursuant to Article 36 of the Regulation (EU) 2016/1011 of the
European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of investment funds, as amended
("Benchmarks Regulation").

As central banks, the European Central Bank, the Bank of England, the Federal Reserve Bank of New
York, the MAS and the Bank of Japan are not subject to the Benchmarks Regulation.

NOTIFICATION UNDER SECTION 309B(1)(C) OF THE SECURITIES AND
FUTURES ACT 2001 OF SINGAPORE, AS AMENDED OR MODIFIED FROM TIME
TO TIME (THE "SFA")

If the Issuer is required to provide the relevant notification in respect of any Notes to be issued under
the Programme pursuant to Section 309B(1)(c) of the SFA and unless otherwise stated in the Final
Terms in respect of any Notes, these Notes shall be prescribed capital markets products (as defined in
the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore) and Excluded
Investment Products (as defined in the MAS Notice SFA 04-N12: Notice on the Sale of Investment
Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

FORWARD-LOOKING STATEMENTS

This Prospectus contains certain forward-looking statements. A forward-looking statement is a
statement that does not relate to historical facts and events. Forward-looking statements are based on
analyses or forecasts of future results and estimates of amounts not yet determinable or foreseeable.
These forward-looking statements may be identified by the use of terms and phrases such as
"anticipate”, "believe”, "could", "estimate”, "expect”, "intend”, "may", "plan”, "predict”, "project”, "will" and
similar terms and phrases, including references and assumptions. This applies, in particular, to
statements in this Prospectus containing information on future earning capacity, plans and expectations
regarding DZ BANK's business and management, its growth and profitability, and general economic and

regulatory conditions and other factors that affect it.

Forward-looking statements in this Prospectus are based on current estimates and assumptions that
the Issuer makes to the best of its present knowledge. These forward-looking statements are subject to
risks, uncertainties and other factors which could cause actual results, including DZ BANK's financial
condition and results of operations, to differ materially from and be worse than results that have
expressly or implicitly been assumed or described in these forward-looking statements. DZ BANK's
business is also subject to a number of risks and uncertainties that could cause a forward-looking
statement, estimate or prediction in this Prospectus to become inaccurate. Accordingly, investors are
strongly advised to read the following sections of this Prospectus: "Risk Factors" and "DZ BANK AG
Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main". These sections include more detailed
descriptions of factors that might have an impact on DZ BANK's business and the markets in which it
operates.

In light of these risks, uncertainties and assumptions, future events described in this Prospectus may
not occur. In addition, neither the Issuer nor the Dealers assume any obligation, except as required by
law, to update any forward-looking statement or to conform these forward-looking statements to actual
events or developments.
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GENERAL DESCRIPTION OF THE PROGRAMME
GENERAL
Authorisation

The establishment of the Programme has been authorised by a resolution of the Board of Managing
Directors of DZ BANK on 2 July 2002.

The unlimited Programme amount has been authorised by the responsible Members of the Board of
Managing Directors of DZ BANK on 10 April 2012.

The 2026 update of the Programme and the issuance of the types of preferred senior Notes, preferred
senior Notes (pursuant to the criteria of eligible liabilities instruments), non-preferred senior Notes and
subordinated Notes thereunder have been authorised by the responsible Members of the Board of
Managing Directors of DZ BANK on 27 April 2026. Each Tranche of Notes under the Programme will be
issued pursuant to internal rules of DZ BANK.

Programme Limit

Under this Programme, Notes may be issued and outstanding in an unlimited aggregate principal
amount.

Dealers

Under this Programme the Issuer may from time to time issue Notes to one or more of the following
Dealers: DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main, DZ PRIVATBANK
AG and any additional Dealer appointed under this Programme from time to time by the Issuer, which
appointment may be for a specific issue or on an ongoing basis.

Tranches/Series

Notes will be issued in Tranches, each Tranche consisting of Notes which are identical in all respects.
One or more Tranches, which are expressed to be consolidated and forming a single series and identical
in all respects, but may have different issue dates, issue prices and/or dates for first interest payments,
may form a series (the "Series") of Notes. Further Notes may be issued as part of an existing Series.
The specific terms of each Tranche will be set forth in the Final Terms.

Issuance method

Notes may be issued either through the issuance of a global note deposited with a Clearing System or
as electronic securities in form of central register securities (the "Central Register Securities" -
Zentralregisterwertpapiere) by way of a collective entry (Sammeleintragung) into the electronic security
register (elektronisches Wertpapierregister) maintained by the registrar (registerfiihrende Stelle)
specified in the relevant Final Terms (the "Registrar") as central register (the "Central Register").

For the issuance of Central Register Securities, the Registrar will use its proprietary digital platform D7
Digitiser (“D7 Digitiser”). Upon instruction of the Issuer via the D7 Digitiser to the Registrar, the Notes
will be issued by the Registrar by making the respective entries into the Central Register while
referencing the Terms and Conditions of the relevant Series, which will be submitted (niedergelegt) to
the Registrar by or on behalf of the Issuer prior to the issuance of the relevant Series of Notes.

The Registrar is entered into the Central Register as the holder (Inhaber) of each Central Register
Security in collective entry (Sammeleintragung) for the aggregate principal amount of the Notes of the
relevant Series issued and holds such Notes in trust for the relevant Holders of such Series as the
beneficiaries (Berechtigte).

Central Register Securities in collective entry (Sammeleintragung) are deemed to form a collective
securities inventory (Wertpapiersammelbestand) in which the relevant Holders hold proportional co
ownership interests or similar rights transferrable in accordance with applicable law and the rules and
regulations of Clearstream Europe AG as the relevant clearing system.
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No physical global note (Sammelurkunde) or definitive notes and interest coupons will be issued for
such Series of Notes and any claim of the relevant Holders to request to change the entry of the Central
Register Securities from collective to individual entry (Einzeleintragung) or to request to exchange the
Central Register Security for a global note (Sammelurkunde) or for definitive notes is explicitly excluded.

Transferability of the Notes
The Notes issued under this Programme are freely transferable without any limitation.

Offer of the Notes

The Notes may be offered to qualified and non-qualified investors, unless the applicable Final Terms
include a legend entitled "PROHIBITION OF SALES TO EEA RETAIL INVESTORS" and/or
"PROHIBITION OF SALES TO UK RETAIL INVESTORS".

Currency

Subject to any applicable legal or regulatory restrictions and requirements of relevant central banks, the
Issuer may issue Notes in euro or any other currency as agreed by the Issuer and the relevant Dealer(s).

Denomination

Notes will be issued in such denominations as may be agreed between the Issuer and the relevant
Dealer(s) and as indicated in the Final Terms, save that the minimum denomination of the Notes will be,
if in euro, EUR 1,000, or, if in any currency other than euro, in an amount in such other currency equal
to or exceeding the equivalent of EUR 1,000 at the time of the issue of the Notes.

Issue Price

Notes may be issued at an issue price which is at par or at a discount to, or premium over, par as stated
in the Final Terms. If the issue price is not specified in the Final Terms, it will be determined at the time
of pricing on the basis of a yield which will be determined on the basis of the orders of the investors
which are received by the relevant Dealer(s) during the offer period. Orders will specify a minimum yield
and may only be confirmed at or above such yield. The resulting yield will be used to determine an issue
price, all to correspond to the yield.

Governing Law
The Notes will be governed by German law.
Method of Calculating the Yield

If Notes with fixed interest rates are not redeemable prior to their maturity, the yield for such Notes will
be calculated by the use of the ICMA (International Capital Market Association) method which
determines the effective interest rate of notes taking into account accrued interest on a daily basis.

Rating of the Notes

Notes issued pursuant to this Programme may be rated or unrated. A rating is not a recommendation to
buy, sell or hold Notes issued under this Programme and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency. A suspension, reduction or withdrawal of the
rating assigned to the Notes issued under this Programme may adversely affect the market price of the
Notes issued under this Programme.

Approval, Admission to Trading and Listing of the Notes

This Prospectus has been approved by the CSSF as competent authority under the Prospectus Regulation
and the Luxembourg Law. By approving this Prospectus, CSSF gives no undertaking as to the economic
or financial soundness of the operation or the quality or solvency of the Issuer pursuant to Article 6 (4) of
the Luxembourg Law. The CSSF only approves this Prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such an
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approval should not be considered as an endorsement of the Issuer and of the quality of the Notes that
are the subject of this Prospectus. Investors should make their own assessment as to the suitability of
investing in the Notes.

Application has been made to the Luxembourg Stock Exchange for Notes issued under this Programme
to be admitted to trading on the Regulated Market "Bourse de Luxembourg” which is a regulated market
for the purposes of the MIFID Il Directive, and to be listed on the Official List of the Luxembourg Stock
Exchange. This Programme provides that Notes may be listed on other or further stock exchanges
including, but not limited to, the Frankfurt Stock Exchange or Disseldorf Stock Exchange, as may be
agreed between the Issuer and the relevant Dealer(s) in relation to each Series. Notes may further be
issued under this Programme which will not be listed on any stock exchange.

As long as any Notes are outstanding and listed on the Official List of the Luxembourg Stock Exchange,
information will be communicated to the holders (each a "Holder") of the Notes in accordance with
Luxembourg Stock Exchange regulations and recommendations.

Notification

The Issuer has requested the CSSF to provide the competent authorities in the Federal Republic of
Germany, the Republic of Austria, Ireland and the Kingdom of the Netherlands with a certificate of
approval attesting that this Prospectus has been drawn up in accordance with the Prospectus
Regulation. The Issuer may request the CSSF to provide competent authorities in additional host
Member States within the European Economic Area with a Notification. In this case, the Issuer will
publish a supplement to this Prospectus in accordance with Article 23 of the Prospectus Regulation and
Article 18 (1) (g) of Commission Delegated Regulation (EU) 2019/979 of 14 March 2019, as amended.

Clearing Systems

Notes will be accepted for clearing through one or more clearing systems as specified in the Final Terms.
These clearing systems will include those operated by Clearstream Europe AG, Mergenthalerallee 61,
65760 Eschborn, Federal Republic of Germany ("CEU"), Clearstream Banking S.A., 42 Avenue JF
Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg ("CBL") and/or Euroclear Bank SA/NV, 1,
Boulevard du Roi Albert 1l, 1210 Brussels, Kingdom of Belgium ("Euroclear").

Eurosystem Eligibility

If specified in the Final Terms, the Notes (except for the non-preferred senior Notes and the
subordinated Notes) are intended to be held in a manner, which would allow Eurosystem eligibility.
Therefore, the Notes (except for the non-preferred senior Notes and the subordinated Notes) will be (i)
deposited initially upon issue with in the case of (x) a new global note, either CBL or Euroclear as
common safekeeper or, (y) a global note, CEU or (ii), where issued as Central Register Securities,
entered into the Central Register maintained by the Registrar. It does not necessarily mean that the
Notes (except for the non-preferred senior Notes and the subordinated Notes) will be recognised as
eligible collateral for Eurosystem monetary policy and intra-day credit operations by the Eurosystem
either upon issue or at any or all times during their life. Such recognition will depend upon satisfaction
of the Eurosystem eligibility criteria.

Agents

Deutsche Bank Aktiengesellschaft with its registered office in Frankfurt am Main will act as fiscal agent
(the "Fiscal Agent"), or DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main with
its registered office in Frankfurt am Main will act as German fiscal agent (the "German Fiscal Agent").
DZ PRIVATBANK AG, acting through its Luxembourg branch and other institutions, all as indicated in
the applicable Final Terms will act as paying agents (the "Paying Agents"). DZ PRIVATBANK AG,
acting through its Luxembourg branch will also act as Luxembourg listing agent (the "Luxembourg
Listing Agent").

CONTINUATION OF PUBLIC OFFERS

Under this Prospectus, the initial public offers of particular notes which commenced under the Issuer's
Debt Issuance Programme Prospectus dated 30 May 2025 (the "Predecessor Base Prospectus") may
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be continued after the expiry of the Predecessor Base Prospectus. This Prospectus serves as the
current successor base prospectus for the notes identified in the section entitled "INFORMATION OF
THE CONTINUATION OF PUBLIC OFFERS" (the "Relevant Notes"). Reference is made to a list of
ISINs of all notes in respect of which the public offer is to be continued under this Prospectus. For the
Relevant Notes, the information contained in this Prospectus under "TERMS AND CONDITIONS OF
THE NOTES (ENGLISH LANGUAGE VERSION)", "TERMS AND CONDITIONS OF THE NOTES
(GERMAN LANGUAGE TRANSLATION)" and "FORM OF THE FINAL TERMS" is not relevant.
Therefore, the information contained in the sections "TERMS AND CONDITIONS OF THE NOTES
(ENGLISH LANGUAGE VERSION)", "TERMS AND CONDITIONS OF THE NOTES (GERMAN
LANGUAGE TRANSLATION)" and "FORM OF THE FINAL TERMS" of the Predecessor Base
Prospectus are incorporated by reference into this Prospectus (see the section "DOCUMENTS
INCORPORATED BY REFERENCE"), which apply to the Relevant Notes instead of the information of
such paragraphs contained in this Prospectus.

ISSUE PROCEDURES
Conditions

The Issuer and the relevant Dealer(s) will agree on the terms and conditions applicable to each particular
Tranche of Notes (the "Conditions"). The Conditions will be constituted by the Terms and Conditions
of the Notes set out on pages 68 to 567 of this Prospectus (the "Terms and Conditions") as
substantiated by the provisions of PART | of the applicable Final Terms. Either each global note
representing the Notes of the relevant Series will have the Conditions attached or, where the Notes of
the relevant Tranche are issued as Central Register Securities, the Conditions are made available in
electronic form at the Registrar.

Language of the Conditions

PART | of the Final Terms relating to each Tranche of Notes will specify whether the Conditions will be
in the English language or the German language or both (and, if both, whether the English language
version or the German language version is controlling and binding). As to the controlling language of
the respective Conditions, the Issuer anticipates that, in general, subject to any stock exchange or legal
requirements applicable from time to time, and unless otherwise agreed between the Issuer and the
relevant Dealer(s):

In the case of Notes publicly offered, in whole or in part, in the Federal Republic of Germany, or
distributed, in whole or in part, to non-qualified investors in the Federal Republic of Germany, German
will be the controlling language. If, in the event of such public offer or distribution to non-qualified
investors, however, English is chosen as the controlling language, a German language translation of
the Conditions will be available from the principal offices of the Fiscal Agent and the Issuer, each as
specified on the back cover of this Prospectus.

Issue-Specific Summary
In the case of Notes with a denomination per unit of less than EUR 100,000, an issue-specific summary

within the meaning of Article 8 (9) in conjunction with Article 7 of the Prospectus Regulation will be
annexed to the Final Terms.
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RISK FACTORS

The purchase of securities issued under this Prospectus is associated with risks. In the following, the
risk factors relating to DZ BANK AG together with its subsidiaries ("DZ BANK Group") and risk factors
relating to the Notes are described.

Prospective investors should consider all information provided in this Prospectus, any
supplements to this Prospectus, the relevant Final Terms or incorporated by reference into this
Prospectus and consult with their own professional advisors if they consider it necessary. The
risks described below may combine and thus intensify one another.

In addition, investors should be aware that the individual risks or the combination of the risks
set out below could influence the ability of the Issuer to meet its obligations under the Notes and
hence have a significant impact on the price of the Notes and a negative impact on the value of
the investment. Under certain circumstances the prospective investor may suffer substantial
losses.

1. RISK FACTORS SPECIFIC AND MATERIAL TO THE ISSUER

The Issuer has split the risk factors into various categories, depending on the nature of each with the
two main risk factors in each category shown first. Thereafter, risks are listed in no particular order of
importance.

The risks shown below relating to the Issuer are split into four categories (see Sections 1.1 to 1.4).
Individual risk factors can be found under Sub-Sections 1.1.1, 1.1.2ff. The categorization of risk factors
is in line with the classification under the risk management implemented for the DZ BANK Group.

The risk factors listed under category 1.1 "Macroeconomic risk factors" apply to the banking industry in
general as well as to DZ BANK Group. The risk factors listed under category 1.2 "Overarching bank-
related risk factors" apply specifically to the DZ BANK Group and could have an impact on various risks
in its Bank sector and Insurance sector. The risk factors listed in category 1.3 "Risk factors in the Bank
sector" are material risks for DZ BANK Group's Bank sector in view of the specific business and risk
models of the entities included in that sector. DZ BANK Group's Bank sector ("DZ BANK banking
group") includes the following companies:

- DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main ("DZ BANK")
- Bausparkasse Schwabisch Hall Aktiengesellschaft, Schwabisch Hall ("BSH")

- DZ HYP AG, Hamburg und Minster ("DZ HYP")

- DZ PRIVATBANK AG, Frankfurt am Main ("DZ PRIVATBANK")"

- TeamBank AG Nurnberg, Nirnberg ("TeamBank")

- Union Asset Management Holding AG, Frankfurt am Main ("UMH")

- VR Smart Finanz AG, Eschborn ("VR Smart Finanz").

In its holding function for the companies that belong to the DZ BANK Group, DZ BANK coordinates their
activities within the Group. In addition to the companies of the Bank sector, the companies of the DZ
BANK Group assigned to the holding company also include the companies of R+V Versicherung AG,
Wiesbaden ("R+V"). The insurance business operated at R+V differs in material respects from the other
businesses of the DZ BANK Group. For example, actuarial risk is subject to factors that are different
from those affecting risks typically assumed in banking business. Furthermore, policyholders have a
share in any gains or losses from investments in connection with life insurance, as specified in statutory
requirements, and this must be appropriately taken into account in the measurement of risk. The risk

' DZPRIVATBANK was converted on 2 January 2026 into a German stock corporation (Aktiengesellschaft) under the corporate

name 'DZ PRIVATBANK AG' with its registered office in Frankfurt am Main, formerly DZ PRIVATBANK S.A., Luxembourg-
Strassen, Luxembourg.
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factors listed under 1.4 "Risk factors in the Insurance sector" are material risks for DZ BANK Group's
Insurance sector in view of the specific business and risk models of R+V.

DZ BANK Group's risk management is conducted on a consolidated basis. Consequently, risks
occurring at subsidiary level also have an impact on DZ BANK's risk-bearing capacity as well as on its
assets, financial position and/or performance as the group parent company.

The Issuer has assessed the materiality of individual risks as per the date of this Prospectus, taking into
account the probability of such risks being realised and the extent of the negative consequences they
would be expected to have, by showing the following for each risk:

- whether the risks in question would have such negative consequences for the Issuer's assets, financial
position and/or performance (as applicable), that, looked at in isolation, it would only take such a risk
alone to be realised for the ability of the Issuer to meet its obligations under the securities to be
compromised. As regards this type of risks, the Prospectus states that, if such risks are realised, it can
have consequences for the assets, financial position and/or performance of the Issuer and that "this
can lead to the Issuer being unable to meet its obligations relating to the payment of interest and
repayment of principal under the securities it has issued, which in turn can lead to the total economic
loss of the capital invested by the investor"; or

- whether, however, the risks in question which can have materially negative consequences for the
Issuer's assets, financial position and/or performance (as applicable), would only compromise the
ability of the Issuer to meet its obligations under the securities in the event of an accumulation of
various risks. As regards this type of risks, the Prospectus states that the possibility such a material
risk being realised "could have materially negative consequences for the Issuer's assets, financial
position and/or performance"” (as applicable); or

- whether, however, the risks in question which can have negative consequences for the Issuer's assets,
financial position and/or performance (as applicable), would only compromise the ability of the Issuer
to meet its obligations under the securities in the event of an accumulation of various risks. As regards
this type of risks, the Prospectus states that the possibility such a material risk being realised "could
have negative consequences for the Issuer's assets, financial position and/or performance" (as
applicable).

1.1 Macroeconomic risk factors

1.1.1 Escalation of geopolitical tensions and economic and strategic fragmentation as well as a
global economic downturn

Some regions of the world are experiencing conflict that extends beyond their borders and is resulting
in tensions between superpowers. It is impossible to rule out adverse financial effects on the real
economy in the European Union (EU) including Germany.

The political implications of the conflict in the Middle East are much further-reaching than previous
disputes in the region. The joint military operation by Israel and the USA against Iran, along with the
Iranian reaction toward currently uninvolved neighboring countries, could considerably endanger
regional stability. Further escalations of the conflict in the Middle East could lead to the Strait of Hormuz
being blocked for a prolonged period, which would cut off around a fifth of the world’s oil shipments.
Such a blockade, and the sustained high oil price that would result from it, would have severe
repercussions for the global economy, as it could further impede global growth. Major bottlenecks in the
supply of crude oil and liquefied petroleum gas would have to be expected, which could send global
market prices soaring and push up inflation again.

The economic impact of the war in Ukraine continues to be felt, posing challenges for many countries.
Amid continued fighting, international diplomatic efforts involving the USA are ongoing with the aim of
bringing the war to a peaceful end. However, Ukraine and Russia remain deeply divided on fundamental
issues, meaning that the war is unlikely to end any time soon. Furthermore, Russia has stepped up its
hybrid warfare against western countries, involving acts of sabotage on infrastructure, disinformation
campaigns, and cyberattacks, some of which are attributed to pro-Russian, state-sponsored hacker
groups. Attacks on critical infrastructure, in particular, can cause considerable economic damage. Other
potential consequences of the war for the affected economies would be a strain on public finances due
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to rising defense spending and a slowdown in economic growth due to increased uncertainty among
economic players.

Tensions in the South China Sea continue to simmer. As China does not recognize Taiwan’s
independence, this dispute is likely to continue fueling tensions between China, the USA, and Japan.
The USA has reiterated its security guarantees to Taiwan. An escalation in geopolitical friction between
the USA and China poses the risk of far-reaching economic consequences for global relationships and
the financial markets.

The geopolitical tensions are increasingly impacting on the political landscape within the EU and giving
rise to political divergence between EU member states. This is limiting the EU’s ability to act on foreign
policy, especially in relation to Russia and the USA. The differences in political opinions also have
repercussions for the eurozone’s economic policy. This is explained in more detail in section 1.1.3.

The aforementioned geopolitical tensions adversely affect global trade too. In addition to the effects of
disrupted supply chains, there is a risk that the US administration’s expansion of reciprocal tariffs will
further escalate trade friction. Despite the trade agreements that are in place, such as with the EU and
China, tariffs continue to be a key tool of US trade and foreign policy for advancing US interests. Beyond
purely trade issues, potential interventions by the United States in the affairs of sovereign states,
especially those with political affinity to Russia or China, pose further potential for conflict between
superpowers. Escalation of tensions in relation to strategically positioned territories such as Greenland
also poses a risk of destabilizing organizations such as NATO and hampering their ability to take action.
Rare earths and chips are examples of sectors that are especially at risk from geopolitical frictions. New
tariff arrangements could have a negative impact on the global economy, and on the export-dependent
German economy in particular. For companies in Germany, the restrictions on global trade could lead
to higher import prices and a shortage of input products on the one hand and, on the other, to a decline
in exports.

The future trajectory of the global economy continues to depend to a large extent on the USA and China.

The comparatively high level of stability of the US economy is attributable to exceptionally vast
government support programs and to increased capital spending by businesses, especially in the
artificial intelligence sector. The annual US budget deficit is currently running at between 6 per cent and
8 per cent of gross domestic product (GDP). The country’s significant public debt, standing at around
125 per cent of GDP, will likely persist as the current US administration intends to make more tax cuts,
which could push up debt even further. If debt levels remain high in the USA, the interest burden could
grow and thus dent consumer demand in the long term. This trend will be intensified by the inflationary
impact of new tariffs and a more restrictive migration policy, exacerbating the country’s labor shortage
and, in the long term, damaging market confidence. In the near term, the US economy is likely to benefit
from Trump’s pro-business policies. However, if the US administration does not change direction in light
of the response in the financial markets, this would, in turn, see capital spending fall, dampen economic
activity, and ultimately bring about a recession in the USA

The private credit market, i.e. lending by finance companies outside the banking sector, has swelled
since the global financial crisis. Given the considerable size of the market — most notably in the USA —
and the inherent lack of transparency of this lending, private credit business is a risk for the financial
markets. In the event of another financial crisis in the USA, this risk could trigger a chain reaction with
severe negative effects for the US economy.

A weakening of the US economy would have far-reaching adverse consequences for the world economy
as the USA plays a key role in global trade and is an important sales market for many countries. If US
demand falls and economic uncertainty rises, other countries could also be impacted by lower exports
and economic headwinds, potentially triggering a global recession.

The Chinese economy achieved solid growth of 5 per cent in 2025. Although Chinese exports to the
USA fell significantly as a result of the new trade barriers, China expanded its exports to other sales
markets, meaning that its exports continued to grow at a steady rate. The domestic economy, by
contrast, was weak and consumer sentiment was muted, chiefly because many private households had
seen their savings shrink substantially as a result of falling real estate prices. The crisis in the real estate
sector also continued. In fact, the construction downturn has accelerated in recent months. The
temporary stabilization of housing demand achieved through local government purchase programs also
proved to be short-lived. Investment activity has contracted sharply, putting a significant dampener on
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economic growth. Although strong foreign trade has so far been able to compensate for the marked
slump in domestic demand, it remains to be seen how long that can continue given the ongoing
challenges in global trade.

A weak Chinese economy would have adverse consequences for the world economy because China —
an important production location and sales market for many countries — plays a key role in global trade.
If demand from China falls, other countries could face economic challenges due to a reduced level of
exports, potentially leading to a global recession.

Global economic downturn can lead to an increase of market risks in the Bank sector and Insurance
Sector and credit risks.

Escalation of geopolitical tensions and economic and strategic fragmentation can lead to an increase of
market risks in the Bank sector and Insurance Sector, credit risks and operational risk (Bank Sector).

The lending business is one of the most important core activities of the entities in the Bank sector. In its
role as the central institution, DZ BANK covers a broad range of lending business, either in partnership
with the local cooperative banks or in direct business, and provides its customers with financing
solutions. Its customers include the local cooperative banks themselves, corporate customers, retail
customers, the public sector, international companies, and banks and institutions both in Germany and
abroad.

Many of the borrowers are heavily involved in export business, so there is a risk that loans granted to
these customers will increasingly default if international trade conflicts persist or escalate, with possible
consequences for the global economy.

The escalation of geopolitical tensions and economic and strategic fragmentation and a global economic
downturn can lead to increased credit spreads and to the migration of credit ratings of bonds held by
entities in the Bank sector and Insurance sector. This could particularly affect government bonds from
countries in poor financial health.

A widening of bond spreads would lead to a reduction in the fair values of investments and funding.
Such falls in fair value could — depending on the term structure of the asset-side capital market products
in conjunction with liabilities-side capital market products — have a temporary or permanent impact on
profit and equity. A negative change in the fair values of investments associated with a widening of credit
spreads in isolation could also cause a deterioration in risk-bearing capacity.

If these adverse factors persist for a while longer yet, or escalate, a significant increase in market risks
in the Bank sector and Insurance Sector and credit risks would be expected, which could have materially
negative consequences for DZ BANK’s assets, financial position and performance.

1.1.2 Ongoing weak growth in Germany

The German economy’s phase of weakness that was observable in 2025 — with growth at around zero
— could well continue despite the German government’s fiscal stimulus package, especially given the
likely dampening effect of potential additional US import tariffs for Germany and its significant export
industry. In 2026, regional elections are to be held in 5 federal states in Germany, which could have a
considerable impact on political decision-making at national level. There is a risk that the months of
prolonged campaigning and maneuvering between the political parties will delay the extensive structural
reforms and investment in the future that Germany urgently needs in order to restore its competitiveness
and secure its prosperity.

There is also a risk that structural problems, such as shortages of skilled workers and persistently high
energy prices, could cause inflation to rise again. Moreover, the resulting inflation may not just be a
temporary phenomenon but could remain firmly above the European Central Bank ("ECB")’s inflation
target for an extended period. This would be particularly problematic if the higher prices, combined with
the reduction in manufacturing output, made consumers reluctant to spend and wages simultaneously
rose as this would result in a wage/price spiral. This could ultimately lead to a protracted period of
stagflation, i.e. a combination of elevated inflation, stagnant output and demand, and rising
unemployment.

Ongoing weak growth in Germany can lead to an increase of market risk and credit risk.
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An ongoing weak growth in Germany can lead to increased credit spreads and a reduction in the fair
values of investments in the Bank sector and Insurance sector.

The lending business is one of the most important core activities of the entities in the Bank sector.
DZ BANK and DZ HYP provide a considerable amount of credit to German entities. If the weakening
growth persists for a while longer yet, or escalate, a significant increase in credit risk would be expected.

If the materialization of the credit risk leads to write-offs and impairments to a degree which significantly
exceeds the abovementioned risk provisions in the Bank sector of the DZ BANK Group, this could have
materially negative consequences for DZ BANK's assets, financial position and performance.

1.1.3 Economic policy divergence in the eurozone

The ongoing structural budget deficits of some EU countries — chiefly Italy and France — have produced
high levels of debt and mounting interest burdens. This is weighing on these countries’ budgets and
limiting the financial headroom for capital investment and public spending.

Italy’s high level of government debt remains its number one challenge. It is likely to rise further over the
next 3 years, albeit less steeply according to Moody’s Deutschland GmbH. Given that Italy’s government
debt remains high with large holdings of domestic government bonds and its credit quality still in need
of improvement, Italian banks will have to accept an appropriate risk premium if they want to obtain
funding in the capital markets. Italy’s funding requirements will thus probably remain very high despite
countermeasures and positive growth forecasts for GDP. The EU has initiated excessive deficit
procedures against Italy and several other EU member states, the outcome of which remains open.
Furthermore, the return to rising interest rates has pushed up ltaly’s funding costs substantially. A
reduction in the ECB’s bond purchases or the absence of progress with bringing down government debt
could make it much more difficult for Italy and banks located there to access the capital markets. Further
tranches from the EU recovery fund are being disbursed more slowly than initially planned. The reasons
for this include the highly complex administrative processes and delays in implementing reforms aimed
at stimulating growth, combating climate change, and accelerating digitalization.

France’s risk profile continues to be dominated by the lack of a clear parliamentary majority since the
2024 legislative elections. Following several changes of leadership, the French government has been
led by the Renaissance party again since mid-October 2025. This center-right government has
announced that it will suspend the pension reforms that are regarded as essential. After failing to secure
a majority for the consolidation plan, the 2026 budget was only able to be passed using article 49.3 of
the constitution, which avoided it being submitted to parliament for a vote. Under this budget, the public
deficit will likely remain at over 5 per cent of French GDP for the fourth year in a row. Although the
approach briefly brought stability to the government, parliament’s work will remain fraught due to the
lack of a majority, the need for compromise, and to the potential blocking of proposals, which will further
exacerbate uncertainty. No new elections are scheduled for the time being, possibly because current
polling indicates a majority for the Rassemblement National, a party on the right-wing nationalist
spectrum. Despite the political uncertainty, the French economy has proved to be resilient. However,
the issues of the high budget deficit and mounting national debt of over 115 per cent remain. With the
deficit hovering around the 5 per cent mark, public debt as a percentage of GDP will likely rise to more
than 120 per cent between now and 2027, severely restricting fiscal headroom as a result of increased
interest payments.

The increasing influence of populist and nationalistic movements in a number of European states could
lead to national governments increasingly putting their own interests first and being less prepared to
seek common European solutions. This could lead to protectionist economic policies, with individual
countries attempting to solve their economic challenges alone and passing costs onto other EU
countries instead of working together. This could further reinforce existing economic divergence in the
eurozone.

In the last few years, the expansionary monetary policy of the ECB, and particularly its buying programs
in various bond segments, largely prevented the structural problems in some European Monetary Union
(EMU) member countries from being reflected in the capital markets. The ECB has developed the
transmission protection instrument so that it can intervene in the markets in order to counteract any
excessive rise in risk premiums. This monetary policy tool is designed to ensure that monetary policy is
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transmitted consistently across all Eurozone countries. If this is not achieved, the risk premiums of more
highly indebted member states could increase sharply, which would make it considerably more difficult
for these countries to obtain funding through the capital markets.

Economic policy divergence in the eurozone developments can lead to increased credit spreads and to
the migration of credit ratings of bonds held by entities in the Bank sector. This could particularly affect
government bonds from countries in poor financial health.

Falls in fair value caused by a rapid widening of credit spreads could have a temporary negative impact
on operating profit, or a permanent negative impact if investments have to be sold in the Insurance
secor. A negative change in the fair values of investments associated with a widening of credit spreads
in isolation could also impair R+V’s solvency situation.

Economic policy divergence in the eurozone can lead to an increase of market risk and market price
risk in particular.

The realization of these risks could have negative consequences for DZ BANK's assets, financial
position and performance.

1.1.4 Heightened volatility in the global financial market

The stock market indices in Europe and the USA reached new heights in 2025 and the price/earnings
ratios of listed companies were close to their cyclical peaks. At the same time, investor jitters increased,
as was seen when implied volatility soared at the start of April 2025, for example. There is a systemic
risk that the existing speculative interdependence and high valuations of some asset classes, such as
artificial intelligence, or regions will give rise to large and sudden price falls in stock markets around the
world, which could diminish the value of market participants’ assets and endanger financial stability. In
addition, a number of cryptocurrencies are seeing a high level of volatility that is primarily driven by
speculative motives. Substantial price falls in this segment could have wide-reaching consequences for
companies with cryptocurrency exposures. If the risks described were to materialize, financial stability
around the world would be endangered, which would have a negative impact on the global economy.

Heightened volatility in the global financial markets can lead to an increase of market risk (Bank sector)
and market Risk (Insurance sector).

A share price slump in the equity markets in the wake of heightened volatility in the global financial
markets could result in fair value losses on the investments of entities in the Bank sector and on the
shareholdings in UMH’s pension products. A price slump in the equity markets in the wake of heightened
volatility in the global financial markets could further result in fair value losses on the investments of
R+V.

The realization of these risks could have negative consequences for DZ BANK's assets, financial
position and performance.

1.1.5 Unpredictable interest-rate market

Interest rates have stabilized at a moderate level following cuts by the Federal Reserve Board and the
ECB. However, interest rates continue to have an effect on the rate of inflation, which was around the
ECB’s target rate of 2 per cent during 2025 due to the weak state of the economy and base effects in
energy prices. Whereas eurozone markets expect the ECB to hold interest rates, market players are
expecting interest rates in the USA to be reduced further. If interest rates are cut too quickly, there is a
risk that inflationary effects, such as a wage/price spiral, may push inflation back up.

The first year under the current US administration and a Republican majority in Congress have led to
reassessments of economic prospects and the outlook for interest rates in the USA. The implementation
of numerous measures by the US administration could cause the economy to overheat and inflation to
pick up further. In this scenario, unexpected interest-rate hikes by the Fed cannot be ruled out. Should
interest rates rise in the USA, it is likely that interest rates will also climb in the eurozone. Furthermore,
ongoing tensions or further escalation in the Middle East could drive energy prices even higher, which
could also prompt the ECB to raise interest rates. Higher interest rates, in turn, could call into question



19

the sustainability of government debt levels of some European countries.

A fall in interest rates can lead to an increase of market risk (Bank sector) and market Risk (Insurance
sector). A rise in interest rates can lead to an increase of market risk (Bank sector), market Risk
(Insurance sector) and life actuarial risk.

A rise in interest rates would lead to a reduction in the fair values of investments and funding. Falls in
fair value caused by a rapid rise in interest rates or the widening of spreads could — depending on the
term structure of the asset-side capital market products in conjunction with liabilities-side capital market
products — have a temporary or permanent impact on profit and equity.

For the asset management activities of UMH, there is also a risk that rising interest rates could cause
the fair values of fixed-income funds to fall. Particularly in the case of pension schemes with short
residual maturities and a high volume of fixed-income funds, this may mean that the guarantee
commitments given to customers cannot be met from the investment instruments in the products.

By contrast, a fall in interest rates would increase the fair values of the investments and funding. If the
average term of the liabilities is longer than the average investment horizon, which is the case for defined
benefit obligations and pension schemes with long residual maturities, for example, this could have an
adverse impact on profit and equity.

Unexpected movements in the interest-rate market could also have an adverse impact on the Insurance
sector’s investments as follows:

Falls in fair value caused by a rapid rise in interest rates or the widening of credit spreads could have a
temporary negative impact on operating profit, or a permanent negative impact if investments have to
be sold. A negative change in the fair values of investments associated with a widening of credit spreads
in isolation could also impair R+V’s solvency situation.

By contrast, a fall in interest rates would have a positive valuation effect on R+V’s portfolio of interest-
bearing exposures in the near term. However, a period of low interest rates could, in the medium term,
pose additional challenges for R+V in its life insurance business in respect of the guaranteed returns
that it needs to generate.

Unexpected movements in the interest-rate market are a further risk factor for life actuarial risk. In the
event of an unexpected interest-rate rise, there would be a risk that policyholders could increasingly
allow existing life insurance contracts to lapse and that new business declines.

The realization of these risks could have negative consequences for DZ BANK's assets, financial
position and performance.

1.1.6 Corrections in real estate markets

Despite a tentative change of direction in the real estate market, the challenging macroeconomic
environment, political conditions, and geopolitical situation continue to weigh on growth and investment
decisions. The market for project development also remains difficult. If the macroeconomic backdrop
were to deteriorate and the inclination to invest were thus also to decline, the persistently high level of
borrowing costs could reignite the real estate crisis.

Corrections in real estate markets can lead to an increase of market risk and credit risk.
Such negative developments can lead to an increase in credit risks, an increase in defaults by individual
borrowers, and consequently a greater need for impairments in the lending business.

Such negative developments can lead to more defaults among individual counterparties, and therefore
a greater need to recognize impairment losses in the lending business.

Furthermore a correction in the real estate markets could result in fair value losses on the investments
of R+V.

The realization of these risks could have negative consequences for DZ BANK's assets, financial
position and performance.
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1.1.7 Sustainability risk factors as drivers of financial and non-financial risks

The entities in the DZ BANK Group do not classify events or circumstances in the climate-related and
environmental (‘E’), social (‘S’), or corporate governance (‘G’) spheres as a risk type in their own right.
Instead, they view them as drivers of the financial and non-financial risk types that are managed in the
internal liquidity adequacy assessment process (ILAAP) and the internal capital adequacy assessment
process (ICAAP). Risks triggered by sustainability risk factors are also referred to as sustainability risks
below.

The DZ BANK Group and DZ BANK are exposed to a number of sustainability risk factors. Sustainability
risk factors include physical risks, transition risks, and Corporate governance risks.

With physical risk, a distinction is made between physical climate-related risk and physical nature-
related risk. It refers to the financial impact of a changing climate or the financial impact of other
environmental changes. These include more frequent occurrence of extreme weather events, gradual
climate changes, and environmental degradation (e.g. air and water pollution, pollution of land, water
stress, loss of biological diversity, and deforestation). A physical risk is considered acute if it arises as a
result of extreme events, such as earthquakes, droughts, floods, or storms. If it is the result of gradual
changes (e.g. due to rising temperatures, rising sea levels, loss of biodiversity), the risk is classified as
chronic. The impacts can occur directly (such as damage to property or a reduction in productivity) or
can have indirect consequences, such as supply chain disruptions.

Physical risk can lead to an increase of Non-life actuarial risk and Life actuarial risk. Environmental
pollution and climate change represent sustainability-related risk factors for mortality risk. A deterioration
in these factors could have a negative impact on the health of policyholders and increase the number
of claim events.

The increased occurrence of weather-related natural disasters that is anticipated as a result of climate
change represents a sustainability-related risk factor for so-called catastrophe risk.

Transition risk is the danger of financial losses that may directly or indirectly occur, for example for banks
or insurance companies, in connection with the process of switching to a lower-carbon and more
environmentally sustainable economy. This risk could, for example, arise due to the rapid adoption of
political initiatives to protect the climate and the environment, due to technological progress, or due to
changes in market sentiment and preferences. A distinction is made between transition climate-related
risk and transition nature-related risk, with the latter mainly referring to the processes of adaptation in
connection with the transition to a more environmentally sustainable economy.

Transition risk can lead to an increase of market risk and credit risk.

In particular, there is a risk that negative transition effects directly or indirectly cause the financial
circumstances of counterparties — borrowers, issuers, and other counterparties — to deteriorate. This
can lead to higher probabilities of default and lower credit ratings for the relevant counterparties and to
a greater need for the entities in the Bank sector to recognize impairment losses. There is also a risk
that collateral for loan exposures could become impaired. The degree to which the entities in the Bank
sector are affected by climate-related and environmental risks depends on their individual business
model.

If the transition risks assigned to sustainability risk factors, such as action by policymakers, court cases,
or the withdrawal of licenses materialize, this could have an adverse effect on R+V’s investing activities.
The effects could include, in particular, a drop in the price of corporate bonds, in companies’ share
prices, or in the fair value of real estate. The value of R+V’s portfolio could also be hit by rising inflation
as a consequence of higher energy and carbon prices.

Corporate governance risks can arise from insufficient or opaque corporate governance practices or
from a lack of or inadequate codes of conduct. This includes a lack of established corporate policy on
combating money laundering, bribery, and corruption. Inadequate management of critical supply chains
can also increase corporate governance risks.

In terms of operational risk, corporate governance risks are material sustainability risks for the entities
in the Bank sector. Such risks can materialize if inadequate systems for control and risk management
create conditions conducive to prohibited or criminal acts that could lead to financial losses.
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The realization of these risks could have negative consequences for DZ BANK's assets, financial
position and performance.

1.2 Overarching bank-related risk factors
1.2.1 Issuer Risk

The Notes are associated with an issuer risk for investors. This refers to the threat that DZ BANK could
become temporarily or permanently overindebted or insolvent. The risks relating to the issuer which,
individually or cumulatively, could lead to temporary or permanent over-indebtedness or insolvency are
set out in section "1. RISK FACTORS SPECIFIC AND MATERIAL TO THE ISSUER".

An increased risk of failure could manifest itself for example by a rapid downgrade of DZ BANK's rating.
Should DZ BANK's rating fall below the level considered as an investment grade rating, then this could
be seen as an indicator of a heightened threat of insolvency. If a rating agency assigns an investment
grade rating to the issuer risk, this can be understood in principle to mean that the rating agency only
sees a limited default risk in relation to the Issuer in question.

DZ BANK currently receives an issuer rating from the major rating agencies, S&P Global Ratings Europe
Limited (Germany Branch) ("S&P")I'l, Moody's Deutschland GmbH ("Moody's")?! and FitchRatings
Ireland Limited ("Fitch",l®l and together with S&P and Moody's, the "Rating Agencies"), which is in the
third-highest category for S&P and in the second-highest investment grade category for Moody's and
Fitch. DZ BANK's issuer rating*! was confirmed by the Rating Agencies in the 2025 financial year.[®!

If the issuer risk is realised, in an extreme case this can lead to the Issuer being unable to meet its
obligations under the securities it has issued during the term or at the end of the term, which in turn can
lead to the total economic loss of the capital invested by the investor.

1.2.2 Liquidity risk

Liquidity risk is the risk that cash and cash equivalents will not be available in sufficient amounts to
ensure that payment obligations can be met. It is therefore defined as insolvency risk.

The following factors, alone or in combination with each other, could lead to an increase in liquidity risk
adversely affect financial position and, in an extreme case, cause the insolvency of DZ BANK:

- Funding is withdrawn but cash nevertheless still flows out when legally due (follow-up funding risk).
This event can affect current account deposits, overnight money, and fixed-term deposits from
customers of entities in the DZ BANK Group. It can also affect unsecured short-term commercial paper
or certificates of deposit issued by entities in the DZ BANK Group. . If providers of liquidity for entities
in the DZ BANK Group lose faith in these entities or if economic or regulatory conditions change, there
is a danger that existing funding will not be extended when deposits, fixed-term deposits, or financial
instruments fall legally due and the entities in the DZ BANK Group have to repay them. Cooperative
banks, institutional investors, and other banks and customers can be providers of liquidity.

- Derivatives result in greater collateral requirements that involve cash outflows (collateral risk).
The entities in the DZ BANK Group undertake a considerable volume of derivatives business.
Derivatives are entered into through derivatives exchanges, intermediated via clearing houses, or
transacted bilaterally without the involvement of a third party. In most cases, the entities in the DZ
BANK Group are required to provide collateral, for example in order to offset a negative fair value for

[ S&P is based in the European Community and, in accordance with Regulation (EC) No. 1060/2009 of the European Parliament and Council of
16 September 2009 on rating agencies, was registered on 31 October 2011.

I Moody's is based in the European Community and, in accordance with Regulation (EC) No. 1060/2009 of the European Parliament and Council
of 16 September 2009 on rating agencies, was registered on 31 October 2011.

Bl Fitch is based in the European Community and, in accordance with Regulation (EC) No. 1060/2009 of the European Parliament and Council of
16 September 2009 on rating agencies, was registered on 31 October 2011.

14 The S&P and Fitch ratings are joint ratings for the German Cooperative Financial Services Network.

Bl Due to a change in the rating methodology, the Issuer rating was upgraded by the rating agency Fitch from AA-to AA as of 12 May 2026.
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the counterparty. This is done by transferring cash or liquid securities. If there is a change in the market
data that influences the fair value of the derivatives or if other defined events occur, such as a rating
downgrade of one or more entities in the DZ BANK Group, the amount of collateral required can
increase. This can take additional liquidity away from DZ BANK or its subsidiaries.

- Changes in the fair value of financial instruments mean that less liquidity can be generated (fair value
risk).
If there is a decrease in the fair value of the securities held by the entities in the DZ BANK Group that
can be used to generate liquidity, the cash inflow to the entities in the DZ BANK Group will also
decrease if these securities are liquidated. To avert insolvency, it can be necessary to sell large or
less marketable exposures in difficult market situations. In certain circumstances, this may only be
possible on unfavorable terms.

- Cash is paid out earlier than expected because drawing rights are exercised (drawdown risk).
If a customer is entitled to draw down cash due to an agreement entered into with an entity in the DZ
BANK Group, such as a lending or liquidity commitment, the drawdown can occur in a number of ways,
including the disbursement of a loan or the debiting of a current account. The cash paid out is then no
longer available to DZ BANK or funding has to be obtained in order to make the payout.

Cash outflows are earlier than expected or cash inflows later than expected because termination rights
are exercised (termination risk).

This can affect own issues of entities in the DZ BANK Group with debtor call options, for example. If
entities in the DZ BANK Group have to give notice of termination on economic grounds, because
factors potentially influencing prices have changed, the own issue will have to be repaid earlier.

- New business is entered into on significant scale, resulting in cash outflows (new business risk).
If entities in the DZ BANK Group grant new loans — for example, during a liquidity crisis — in order to
preserve their own reputation, they will require additional liquidity to do so.

- Products are repurchased on a significant scale, resulting in cash outflows (repurchase risk).
This event can affect own issues or investment certificates. If — for example, during a liquidity crisis —
these are repurchased at the request of customers by entities in the DZ BANK Group in order to
preserve their reputation, the liquidity of the entities in the DZ BANK Group will be reduced further.

The liquidity requirement to ensure intraday payment obligations can be satisfied is greater than
expected (intraday risk).

Unless cash is paid in or withdrawn by customers or counterparties of the entities in the DZ BANK
Group at the same time, additional liquidity is required. If the intraday payment profile of entities in the
DZ BANK Group changes — for example, during a liquidity crisis — because cash inflows are delayed,
this can increase the liquidity requirements of the entities in the DZ BANK Group if the affected entities
continue to make their own cash payments on schedule.

- There has been a negative impact on opportunities for funding in foreign currencies, for example the
generation of currency-related liquidity through currency swaps (foreign currency funding risk).
The entities in the DZ BANK Group cover their foreign-currency liquidity requirements using currency
swaps or interest-rate currency swaps. If it is not possible to enter into such transactions because
there are no longer sufficient markets for them, for example, this can lead to a liquidity squeeze in the
desired currency for the entities in the DZ BANK Group.

In an extreme case, the realisation of the liquidity risk may have materially negative consequences for
DZ BANK's financial position and this can lead to DZ BANK being unable to meet its obligations relating
to the payment of interest and repayment of principal under the securities it has issued, which in turn
can lead to the total economic loss of the capital invested by the investor.

1.2.3 Rating downgrades

For the entities in the DZ BANK Group, their own credit rating is an important element in any comparison
with competitor banks. A downgrade or even just the possibility of a downgrade in the rating for a
management unit could have a detrimental effect in all entities in the DZ BANK Group on the relationship
with customers and on the sale of products and services.
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If DZ BANK's credit rating or the network rating for the cooperative financial network were to be
downgraded, DZ BANK'’s costs of raising equity and borrowing could increase. In the event of a rating
downgrade, new liabilities could also arise, or liabilities dependent on the maintenance of a specific
credit rating could become due for immediate payment.

Furthermore, if a rating downgrade were to occur, the management units could face a situation in which
they had to furnish additional collateral in connection with rating-linked collateral agreements for
derivatives transactions (regulated by a credit support annex to an appropriate master agreement for
financial futures) or in which they were no longer considered a suitable counterparties for derivative
transactions at all.

If the credit rating for a management unit were to fall out of the range covered by the top four rating
categories (investment-grade ratings, disregarding rating subcategories), the operating business of all
the entities in the DZ BANK Group could be adversely affected. This could also lead to an increase in
the liquidity requirement in relation to derivatives transactions and to a rise in the funding costs. The
effects of downgrades of long-term ratings are taken into account in the measurement of liquidity risk.

The rating agencies S&P, Moody’s, and Fitch confirmed DZ BANK'’s ratings in 2025,

Based on the factors described above, rating downgrades could have negative consequences for DZ
BANK's assets, financial position and performance.

1.3 Risk factors in the Bank sector
1.3.1 Credit Risk

Credit risk is the risk of losses arising from the default of counterparties (borrowers, issuers, other
counterparties) or from the migration of the credit ratings of these counterparties.

Credit risk may arise in traditional lending business and also in trading activities. Traditional lending
business is for the most part commercial lending, including financial guarantee contracts and loan
commitments. In the context of credit risk management, trading activities refer to securities business in
the banking book and trading book, money market business, transactions involving tradable loans and
advances (such as promissory notes), currency transactions, transactions involving derivatives, and
transactions involving commodities (such as precious metals).

The DZ BANK Group is exposed to considerable credit risk in the Bank sector. The lending business is
one of the most important core activities of the entities in the Bank sector. In its role as the central
institution, DZ BANK covers a broad range of lending business, either in partnership with the local
cooperative banks or in direct business, and provides its customers with financing solutions. Its
customers include the local cooperative banks themselves, corporate customers, retail customers, the
public sector, international companies, and banks and institutions both in Germany and abroad. Default
risk from traditional lending business arises primarily at DZ BANK, DZ HYP, BSH, and TeamBank. The
risk results from the specific transactions in each management unit and therefore has varying
characteristics in terms of diversification and size in relation to the volume of business.

Default risk relating to trading transactions arises from issuer risk, particularly in connection with the
trading activities and investment business of DZ BANK. Replacement risk arises for the most part at DZ
BANK and DZ PRIVATBANK.

Key values used in determining credit risk include the concentrations of lending volume in terms of
counterparties, sectors, country groups, and residual maturities, and the credit quality structure of the
credit portfolio. Significant concentrations of volume in counterparties, sectors, or countries increase the
risk that an accumulation of credit risk will become critical, for example if there are defaults among
greater concentrations of counterparties or, in economic crises, defaults in sectors or countries with
significant concentrations in the credit portfolio.

[l Due to a change in the rating methodology, the Issuer rating was upgraded by the rating agency Fitch from AA-to AA as of 12 May 2026.
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The term of loan agreements is also a key credit risk factor because the probability of a deterioration in
credit rating and therefore of a counterparty default during the term of an agreement generally increases
over time. Particularly in the case of an accumulation of exposures that have longer terms to maturity
and a non-investment-grade rating, there is a danger that the credit risk will materialize and the
recognition of impairment losses will become necessary.

In addition to the aforementioned exposure-specific risk factors, negative macroeconomic conditions
could lead to higher credit risk, more defaults among individual counterparties, and therefore a greater
need to recognize impairment losses in the lending business. The biggest threats to general borrower
credit quality stem from the following adverse factors:

- Escalation of geopolitical tensions and economic and strategic fragmentation (section 1.1.1)

- Global economic downturn (section 1.1.2)

- Ongoing weak growth in Germany (section 1.1.1)

- Correction in real estate markets (section 1.1.6)

If these adverse factors persist for a while longer yet, or escalate, credit risk in the Bank sector will likely
rise significantly.

The sustainability risk factors presented in section 1.1.7 can also adversely impact on credit risk. In
particular, there is a risk that negative transition effects directly or indirectly cause the financial
circumstances of counterparties — borrowers, issuers, and other counterparties — to deteriorate. This
can lead to higher probabilities of default and lower credit ratings for the relevant counterparties and to
a greater need for the entities in the Bank sector to recognize impairment losses. There is also a risk
that collateral for loan exposures could become impaired. The degree to which the entities in the Bank
sector are affected by climate-related and environmental risks depends on their individual business
model.

As at 31 December 2025, the credit value-at-risk in the Bank sector was EUR 3,937 million, representing
21 per cent of the total undiversified economic risk.

If the materialization of the credit risk leads to write-offs and impairments to a degree which significantly
exceeds the abovementioned risk provisions in the Bank sector of the DZ BANK Group, this could have
materially negative consequences for DZ BANK's assets, financial position and performance.

1.3.2 Market Risk

Market risk comprises market risk in the narrow sense of the term, and market liquidity risk. Market risk
in the narrow sense is the risk of loss that could arise from adverse changes in market prices or in
parameters that influence prices. Market risk encompasses a number of risk subtypes, including interest-
rate risk in the banking book, interest-rate risk in the trading book, spread risk (broken down by banking
book and trading book; constantly monitored component) and migration risk (as intermittent spread risk),
currency risk, equity risk, fund price risk, commodity risk, and asset-management risk. Parameters that
determine market risk also include a category of risk factors referred to as ‘opaque’. These risk factors
are parameters that are relevant to measurement but cannot be directly observed and must therefore
be derived from quoted market prices using models.

Market liquidity risk is the risk of losses that could arise from adverse changes in market liquidity — for
example, because of market disruption or a reduction in market depth — such that assets can only be
liquidated in markets if they are discounted and that it is only possible to carry out active risk
management on a limited basis.

The DZ BANK Group is exposed to considerable market risk in the Bank sector. Market risk arises
mainly in connection with BSH, DZ HYP, and UMH in addition to DZ BANK. The assumption of market
risk by these entities in the Bank sector is primarily attributable to the DZ BANK Group’s strategic focus
on the Cooperative Financial Network. This strategy means that each entity in the DZ BANK Group
specializes in certain types of product with a corresponding impact on the respective entity’s risk profile.

Market risk arises in the Bank sector mainly as a consequence of the following business activities:
- DZ BANK: own trading activities; traditional lending business with non-retail customers
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- BSH: building society operations; traditional lending business largely aimed at financing
privately owned real estate; securities portfolios

- DZ HYP: financing for real estate and local authorities; portfolios of securities held to manage
liquidity and cover assets

- UMH: own-account investing activities; guarantee obligations to customers contained in Riester
fund-linked savings plans and guarantee funds

UMH’s Riester fund-linked savings plans consist of UniProfiRente, a retirement pension solution certified
and subsidized by the German government. The amounts paid in during the contributory phase and the
contributions received from the government are guaranteed to be available to the investor at the pension
start date together with any increase in value achieved during the contributory phase. The pension is
then paid out under a payment plan with a subsequent life annuity. If UMH has to provide additional
capital to be able to meet its guarantee commitments, this could have a detrimental impact on the
financial performance of the DZ BANK Group.

Liabilities and — where present in a group entity — assets related to direct pension commitments are a
further source of market risk.

Market liquidity risk arises primarily in connection with securities already held in the portfolio as well as
funding and money market business.

Spread and migration risk, interest-rate risk, equity risk, fund price risk, commaodity risk, and currency
risk are caused by changes in the yield curve, credit spreads, exchange rates, share prices, fund prices,
and commodity prices.

Spread risk, including migration risk, is the most significant type of market risk for the entities in the Bank
sector. The widening of credit spreads is triggered by an elevated level of market uncertainty about
assets subject to default risk. Rising credit spreads stem from market players being more reluctant to
buy — or more willing to sell — assets subject to default risk. If there is also a deterioration in rating
agencies’ assessments of credit risk, this triggers a downgrade in the issuer credit rating or issue rating
(migration of credit ratings).

Both a widening of credit spreads and migrations of credit ratings can stem from a number of
macroeconomic risk factors. These primarily include the escalation of geopolitical tensions and
economic and strategic fragmentation (section 1.1.1), a global economic downturn (section 1.1.1), and
economic policy divergence in the eurozone (section 1.1.3). Such developments can lead to increased
credit spreads and to the migration of credit ratings of bonds held by entities in the Bank sector. This
could particularly affect government bonds from countries in poor financial health.

The unexpected movements in the interest-rate market described in section 1.1.5 could also have an
adverse impact on the Bank sector’s investments as follows:

A rise in interest rates and a widening of bond spreads would lead to a reduction in the fair values of
investments and funding. Falls in fair value caused by a rapid rise in interest rates or the widening of
spreads could — depending on the term structure of the asset-side capital market products in conjunction
with liabilities-side capital market products — have a temporary or permanent impact on profit and equity.
A negative change in the fair values of investments associated with a widening of credit spreads in
isolation could also cause a deterioration in risk-bearing capacity.

For the asset management activities of UMH, there is also a risk that rising interest rates could cause
the fair values of fixed-income funds to fall. Particularly in the case of pension schemes with short
residual maturities and a high volume of fixed-income funds, this may mean that the guarantee
commitments given to customers cannot be met from the investment instruments in the products
(unfavorable duration asymmetry).

By contrast, a fall in interest rates would increase the fair values of the investments and funding. If the
average term of the liabilities is longer than the average investment horizon, which is the case for defined
benefit obligations and pension schemes with long residual maturities, for example, this could have an
adverse impact on profit and equity.

A share price slump in the equity markets in the wake of heightened volatility in the global financial
markets could result in fair value losses on the investments of entities in the Bank sector and on the
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shareholdings in UMH’s pension products. The potential causes of such a development are explained
in section 1.1.4.

As at 31 December 2025, market risk amounted to EUR 3,234 million, representing 17 per cent of the
total undiversified economic risk.

The realisation of a market risk or a market liquidity risk in the Bank sector of the DZ BANK Group could
have materially negative consequences for DZ BANK's assets, financial position and performance.

1.3.3 Operational Risk

Operational risk refers to the risk of losses from human behavior, technological failure, weaknesses in
process or project management, or external events.

Operational risk can arise in any division of the entities in the Bank sector. DZ BANK as well as DZ HYP
and UMH are particularly subject to operational risk.

Compliance risk could arise if the compliance and risk management systems implemented in the Bank

sector entities prove insufficient to completely prevent or detect breaches of obligations to third parties.
Such obligations include legal requirements (laws, regulations) as well as both internal and external
agreements. Examples are misuse of confidential information, failure to comply with sanctions or
embargoes, data protection infringements, and support — or inadequate preventive measures — for
money laundering, terrorist financing, or other criminal offenses. Wrongdoing by employees (conduct
risk) also forms part of compliance risk. Violations of internal rules or legal provisions could render
contracts null and void or have legal implications for the entity concerned, for the members of its
decision-making bodies, or for its employees. They may give rise, for example, to fines, penalties,
retrospective tax payments, or claims for damages by third parties. The reputation of individual entities
in the Bank sector and the DZ BANK Group as a whole could also suffer as a result. These effects could
reduce the Bank sector entities’ appeal as partners in business transactions or as employers and
consequently lead to losses in value.

Legal risk can arise from legal violations or incorrect application of legal provisions. Legal risk can also
arise from changes to the legal position (laws or judgments by the courts) relating to transactions
completed in the past.

If legal risk were to materialize, this could result in official measures or the need to pay damages. It is
also possible that contractual rights could be lost retrospectively or could be unenforceable for legal
reasons.

Information risk arises from a failure to maintain the confidentiality, integrity, availability, or authenticity
of information assets. If the risk relates to the use of information and communication systems, it is
referred to as ICT risk. This also includes cyber risk.

The processes necessary to conduct operating activities could be disrupted if the confidentiality,
integrity, authenticity, and availability of information assets and ICT systems are not maintained. This
could, in turn, inflict reputational damage and lead to financial losses from operational risk that has
arisen.

Business-Continuity-Management (BCM) risk can arise from inadequate protection of people, premises,
assets, or time-critical processes and time-critical IT assets. Examples are epidemics or pandemics
resulting from the spread of pathogens over a huge area, restrictions on access to workplaces caused
by natural disasters or demonstrations, and limitations on the use of resources because of a power
outage or other interruption to energy supply. Climate change could lead to more frequent and more
severe natural disasters.

The materialization of BCM risk could lead to a range of problems, from staff shortages to restrictions
on — or even the loss of — the use of buildings and resources such as IT systems and third-party services.
In such eventualities, it is possible that mission-critical processes could not be carried out or could not
be carried out on time, which could lead to loss of business and/or compensation claims from customers.
Furthermore, such scenarios could also have a negative impact on reputation.
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The entities in the Bank sector have outsourced activities and processes to third-party service providers
to a considerable extent. External procurement risk can arise if the service provider fails to comply with
the strategic principles established by the management units or the related operational requirements
when carrying out the outsourced activities.

The reasons may be as follows:

- Failure of the relevant service provider to comply with regulatory requirements

- Lack of transparency regarding the delivery of the services and little opportunity for control over
external procurement outside the home market

- Highly complex outsourced processes that are far from a standard service

- Potential loss of expertise because of outsourcing of core competencies or knowledge
processes

- Defective performance caused by service provider failures or the loss of service provider

- Inadequate management or monitoring of service providers, in particular as a result of a lack of
transparency regarding service delivery

If these risk factors were to materialize, they could lead to a loss of business and to claims for damages
from customers. They could also result in a negative impact on reputation.

Project risk refers to the risk that project deliverables will not be completed on schedule. Project risk
could arise, for example, from the inadequate clarification of project targets or orders, from deficiencies
in subsequent implementation, from communication shortcomings both inside and outside the project,
or from unexpected changes in the general parameters applicable to a project.

If project risk were to materialize, this could mean that the implementation of the project could require
exceptional additional funds in excess of the budget (primary project risk). It could also give rise to
further costs attributable to the failure to complete project deliverables on schedule (secondary project
risk). Examples of such costs are additional costs or reduced earnings in the line organization,
impairment losses on capital investment related to the project, and penalty payments.

In terms of operational risk, corporate governance risks are material sustainability risks for the entities
in the Bank sector. Such risks can materialize if inadequate systems for control and risk management
create conditions conducive to prohibited or criminal acts that could lead to financial losses.

As at 31 December 2025, the capital requirement for operational risk at Bank sector level was calculated
at EUR 1,003 million representing 5 per cent of the total undiversified economic risk.

The realization of these risks could have negative consequences for DZ BANK's performance.
1.4 Risk factors in the Insurance sector
1.4.1 Market Risk

Market risk describes the risk arising from fluctuation in the level or volatility of market prices of assets,
liabilities, and financial instruments that have an impact on the value of the assets and liabilities of the
entity. It reflects the structural mismatch between assets and liabilities, in particular with respect to their
maturities. The bulk of credit risk is assigned to spread risk within market risk. The other parts of credit
risk are measured within counterparty default risk and other risk types.

Market risk arises in the insurance business as a result of investing activities. It is caused by the timing
difference between the payment of premiums by the policyholder and the payments for claims and
benefits by the insurance company, and by endowment-type business in personal insurance.

Spread risk, interest-rate risk, equity risk, currency risk, and real-estate risk are caused by changes in
the yield curve, credit spreads, share prices, exchange rates, and real estate prices.

Arrise in interest rates and a widening of bond spreads (credit spreads) would lead to a reduction in the
fair values of investments. Increased credit spreads can result, in particular, from an escalation of
geopolitical tensions as well as from economic and strategic fragmentation, a global economic downturn,
ongoing weak growth in Germany, and economic divergence in the eurozone.
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Unexpected movements in the interest-rate market could also have an adverse impact on the Insurance
sector’s investments as follows:

Falls in fair value caused by a rapid rise in interest rates or the widening of credit spreads could have a
temporary negative impact on operating profit, or a permanent negative impact if investments have to
be sold. A negative change in the fair values of investments associated with a widening of credit spreads
in isolation could also impair R+V’s solvency situation.

By contrast, a fall in interest rates would have a positive valuation effect on R+V’s portfolio of interest-
bearing exposures in the near term. However, a period of low interest rates could, in the medium term,
pose additional challenges for R+V in its life insurance business in respect of the guaranteed returns
that it needs to generate.

A price slump in the equity markets in the wake of heightened volatility in the global financial markets
and a correction in the real estate markets could result in fair value losses on the investments of R+V.

The macroeconomic background to the aforementioned macroeconomic conditions is presented in
section 1.2.

If the transition risks assigned to sustainability risk factors, such as action by policymakers, court cases,
or the withdrawal of licenses materialize, this could have an adverse effect on R+V’s investing activities.
The effects could include, in particular, a drop in the price of corporate bonds, in companies’ share
prices, or in the fair value of real estate. The value of R+V’s portfolio could also be hit by rising inflation
as a consequence of higher energy and carbon prices.

As at 31 December 2025, the market risk amounted to EUR 4,123 million, representing 22 per cent of
the total undiversified economic risk.

If this risk in the Insurance sector of the DZ BANK Group is realised it could have materially negative
consequences for DZ BANK's assets, financial position and performance.

1.4.2 Non-life actuarial Risk

Non-life actuarial risk arises in direct non-life insurance business and in inward reinsurance business. It
refers to the risk arising from the assumption of non-life insurance obligations, in relation to the risks
covered and the processes used in the conduct of this business.

Direct non-life insurance and inward non-life reinsurance business involves the provision of cover for a
range of disasters, for example. This includes both natural disasters, such as earthquakes, storms, and
floods, and man-made disasters. These events cannot be predicted. Generally speaking, there is both
the risk of particularly significant individual loss events and also the risk of a large number of loss events
that are each not necessarily significant in themselves. In any one year, the actual impact from the size
and frequency of losses could therefore exceed the forecast impact. Inflationary effects represent a cost
driver for claims incurred because, for example, higher prices for procuring commaodities and other items
can result in higher claims settlement expenses. This may lead to adjustments to premiums.

Cyber risk is becoming increasingly significant within the underwriting business as a consequence of
ongoing digitalization. There is a risk that cyber risk may not be comprehensively set out, or may not be
mentioned at all, in insurance terms and conditions, or that it may not be expressly included or excluded
(referred to as silent cyber risk).

The increased occurrence of weather-related natural disasters that is anticipated as a result of climate
change represents a sustainability-related risk factor for catastrophe risk.

As at 31 December 2025, the non-life actuarial risk amounted to EUR 2,395 million, representing 13 per
cent of the total undiversified economic risk.

If this Non-life actuarial risk in the Insurance sector of the DZ BANK Group is realised it could have
negative consequences for DZ BANK's assets, financial position and performance.
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1.4.3 Life actuarial risk

Life actuarial risk, which arises from the direct life insurance business, refers to the risk arising from the
assumption of life insurance obligations, in relation to the risks covered and the processes used in the
conduct of this business.

In the case of long-term products, which constitute the bulk of direct life insurance business, there is a
risk of negative variances over the term of the contracts compared with calculation assumptions because
the contract terms are long. The relevant risk factors include changes in life expectancy,
disproportionately sharp cost increases, and a rise in contract lapses. If the actual trends in life
expectancy, costs, or contract lapses vary from the calculation assumptions, there is a risk over the
medium to long term that the gross profit generated from life insurance will decline.

Unexpected movements in the interest-rate market are a further risk factor for life actuarial risk. The
causes of potential interest-rate movements are explained in section 1.1.5. In the event of an
unexpected interest-rate rise, there would be a risk that policyholders could increasingly allow existing
life insurance contracts to lapse and that new business declines.

Environmental pollution and climate change represent sustainability-related risk factors for mortality risk.
A deterioration in these factors could have a negative impact on the health of policyholders and increase
the number of claim events.

As at 31 December 2025, the life actuarial risk amounted to EUR 1,157 million, representing 6 per cent
of the total undiversified economic risk.

If this Life actuarial risk in the Insurance sector of the DZ BANK Group is realised it could have negative
consequences for DZ BANK's assets, financial position and performance.
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2. RISK FACTORS SPECIFIC AND MATERIAL TO THE NOTES

The risk factors specific and material to the Notes are presented in the following categories depending
on their nature with the two most material risk factors (if applicable) presented first in each category:

21. Risks related to the Notes generally;

2.2. Risks related to the Nature of the Notes;

23. Risks related to the Admission of the Notes to Trading on a Regulated Market;
2.4, Regulatory and Other Risks.

The acquisition of the securities issued under this Prospectus carries major risks for the investor. The
Issuer has assessed the materiality of the individual risks based on the probability of their occurrence
and the expected magnitude of their negative impact.

The risk factors below the two most material risk factors are not ranked on the basis of their materiality.
Definitions of terms used in relation to securities are contained in the Terms and Conditions of the Notes.

2.1. Risks related to the Notes generally
¢ Risk related to Rating Downgradings

One or more independent rating agencies may assign ratings to any Tranche of Notes. Such ratings
may not reflect the potential impacts of all risks related to structure, market, risk factors discussed herein
or other factors that may affect the value of the Notes. A rating is not a recommendation to buy, sell or
hold Notes issued under this Programme and may be subject to suspension, reduction or withdrawal at
any time by the assigning rating agency.

Consequences

Accordingly, an investor may suffer losses if the rating assigned to any Notes does not reflect all risks
relating to such Notes. Negative changes in the rating assigned to the Notes may adversely affect the
market price of the Notes issued under this Programme and may have a negative impact on the value
of the investment made by an investor.

2.2. Risks related to the Nature of the Notes
o Interest Rate Risk
- Fixed Rate Notes / Step-up and/or Step-down Fixed Rate Notes:

A Holder of Fixed Rate Notes is exposed to the risk that interest rate levels rise and as a result, the
market price of such Notes falls. While the nominal interest rate of Fixed Rate Notes as specified in
the Final Terms is fixed during the term of such Notes, the current interest rate on the capital market
for issues of the same maturity ("Market Interest Rate") typically changes on a daily basis.

Consequences

As the Market Interest Rate changes, the price of Fixed Rate Notes also changes, but in the opposite
direction. If the Market Interest Rate increases, the price of Fixed Rate Notes typically falls, until the
yield of such Notes is approximately equal to the Market Interest Rate for comparable issues. If the
Market Interest Rate falls, the price of Fixed Rate Notes typically increases, until the yield of such
Notes is approximately equal to the Market Interest Rate for comparable issues. If a Holder of Fixed
Rate Notes holds such Notes until maturity, changes in the Market Interest Rate are without
relevance to such Holder as the Notes will be redeemed at the principal amount of such Notes. The
same risk applies to Step-up Fixed Rate Notes and/or Step-down Fixed Rate Notes if the Market
Interest Rates in respect of comparable Notes are higher than rates applicable to such Notes.
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Floating Rate Notes:

A Holder of Floating Rate Notes is particularly exposed to the risk of fluctuating interest rate levels
and uncertain interest income. Fluctuating interest rate levels make it impossible to determine the
profitability of Floating Rate Notes in advance.

Consequences

Floating Rate Notes may be structured to include multipliers or caps or floors, or a combination of
those features. In such case, their market value may be more volatile than the market value for
Floating Rate Notes that do not include these features. If the amount of interest payable is determined
in conjunction with a multiplier greater than one, the effect of changes in the interest rates on interest
payable will be increased. The effect of a maximum rate of interest ("cap") is that the amount of
interest will never rise above and beyond the predetermined cap, so that a Holder will not be able to
benefit from any actual favourable development beyond the cap. The profitability of Notes with a cap
could therefore be considerably lower than that of similar structured Floating Rate Notes without a
cap. The Holder bears the risk that interest rate levels rise above the cap and that the market price
of the Notes with a cap falls.

Neither the current nor the historical value of the relevant floating rate of interest should be taken as
an indication of the future development of such floating rate of interest during the term of any Notes.

Zero Coupon Notes:

Zero Coupon Notes do not pay current interest but are typically issued at a discount from their
nominal value. Instead of periodical interest payments, the difference between the redemption price
and the issue price constitutes interest income until maturity and reflects the Market Interest Rate.

Consequences

A Holder of Zero Coupon Notes is exposed to the risk that interest rate levels rise and as a result,
the market price of such Notes falls. Prices of Zero Coupon Notes are more volatile than prices of
Fixed Rate Notes and are likely to respond to a greater degree to Market Interest Rate changes than
interest bearing notes with a similar maturity.

Fixed to Floating Rate Notes:

Fixed to Floating Rate Notes bear interest at a fixed rate for a specified period, followed by a floating
interest period. The spread on the Fixed to Floating Rate Notes may be less favourable than the then
prevailing spreads on comparable Floating Rate Notes relating to the same reference rate. In
addition, the floating rate at any time may be lower than the interest rates payable on other Notes.

Consequences

During the fixed interest rate phase a Holder of Fixed to Floating Rate Notes bears the risk that
interest rate levels rise and, as a result, the market price of the Notes falls. During the floating interest
rate phase a Holder of Fixed to Floating Rate Notes bears the risk of fluctuating interest rate levels
and uncertain interest income. Fluctuating interest rate levels make it impossible to determine the
profitability of Fixed to Floating Rate Notes in advance. Fixed to Floating Rate Notes may include
multipliers or caps, or any combination of those features with respect to their floating interest rate
phase. In such case, their market value may be more volatile than the market value for Fixed to
Floating Rate Notes that do not include these features with respect to their floating interest rate
phase. If the amount of interest payable with respect to their floating interest rate phase is determined
in conjunction with a multiplier greater than one, the effect of changes in the interest rates on interest
payable will be increased. The effect of a maximum rate of interest ("cap") is that the amount of
interest will never rise above and beyond the predetermined cap, so that a Holder will not be able to
benefit from any actual favourable development beyond the cap. The profitability of Notes with a cap
could therefore be considerably lower than that of similar structured Fixed to Floating Rate Notes
without a cap with respect to their floating interest rate phase. The Holder bears the risk that interest
rate levels rise above the cap and that the market price of the Notes with a cap falls.
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Neither the current nor the historical value of the relevant floating rate of interest should be taken as
an indication of the future development of such floating rate of interest during the term of any Notes.

- Fixed to Fixed Rate Notes:

Fixed to Fixed Rate Notes bear interest at a fixed rate for a specified period, followed by an interest
rate reset resulting in the fixing of a new fixed interest rate for a second fixed interest period, which
is calculated by reference to a reference rate. The spread which might be applicable for the fixing of
the second fixed interest rate may be less favourable for investors than the then prevailing spreads
on comparable Fixed Rate Notes priced with reference to the same reference rate because such
spread will be determined prior to the issue date of the Fixed to Fixed Rate Notes. In addition, the
interest rate for the second fixed interest period may be lower than the interest rates payable on other
Notes.

Consequences

A Holder of Fixed to Fixed Rate Notes bears the risk that interest rate levels rise and, as a result, the
market price of the Notes falls. With respect to the second fixed interest period a Holder of Fixed to
Fixed Rate Notes bears the risk of uncertain interest income. As the fixed rate of interest for the
second period of interest is determined on the basis of a fluctuating reference rate, it is impossible
to determine the profitability of Fixed to Fixed Rate Notes in advance.

- Basis Plus Notes:

Basis Plus Notes initially bear interest at a fixed rate for a specified period. Thereafter, these Notes
bear interest until maturity at a floating rate of interest determined on the basis of a reference rate of
interest. The floating rate of interest applicable to the Basis Plus Notes for the relevant interest period
corresponds either to the lower or the higher of two interest rates specified in the applicable Final
Terms depending on whether the relevant reference rate of interest for the relevant interest period
equals or falls below or exceeds a certain threshold; such threshold may step up and/or step down
over the term if so specified in the relevant Final Terms.

Consequences

During the fixed interest rate phase the Holder of Basis Plus Notes bears the risk that interest rate
levels rise and, as a result, the market price of such Notes falls. During the floating interest rate
phase, a Holder of Basis Plus Notes bears the risk of fluctuating interest rate levels and uncertain
interest income. Fluctuating interest rate levels make it impossible to determine the profitability of
Basis Plus Notes in advance.

e Termination and Reinvestment Risk

The applicable Final Terms will indicate whether the Issuer may have an ordinary right to terminate the
Notes prior to their stated maturity ("Call Option") on one or several dates determined beforehand or
whether the Notes will be subject to early termination upon the occurrence of an event set out in the
Terms and Conditions of Preferred Senior Notes, Preferred Senior Notes (pursuant to the criteria of
eligible liabilities instruments), Non-Preferred Senior Notes or Subordinated Notes ("Early Termination
Event"). In the case of preferred senior notes, for example, the Issuer will always have the right to
terminate the Notes if the Issuer is required to pay additional amounts (gross-up payments) on the Notes
for reasons of taxation.

Consequences

If the Issuer terminates the Notes prior to maturity or the Notes are subject to early termination due to
an Early Termination Event, a Holder of such Notes is exposed to the risk that due to such early
termination his investment may have a lower than expected yield. The Issuer can be expected to
exercise his Call Option if the yield on comparable notes in the capital market has fallen, which means
that the Issuer exercises his right of termination at an unfavourable point in time for the Holder and the
Holder may only be able to reinvest the amount received on less favourable conditions.
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e Currency Risk

Notes issued under this Programme may be issued in a currency other than euro. A change in the value
of any foreign currency against the euro, for example, will result in a corresponding change in the euro
value of Notes denominated in a currency other than euro. If the underlying exchange rate falls and the
value of the euro correspondingly rises, the price of the Notes and the value of interest and principal
payments made thereunder, expressed in euro, fall. Changes in currency exchange rates result from
various factors such as macro-economic factors, speculative transactions and interventions by central
banks and governments.

Consequences

A Holder of Notes denominated in a currency other than the local currency of such Holder is particularly
exposed to the risk that the exchange rate of the currency relevant for the Notes changes to the Holder's
disadvantage. This may affect the yield of such Notes. In addition, government and monetary authorities
may impose (as some have done in the past) exchange controls that could adversely affect an applicable
currency exchange rate. As a result, investors may receive less principal and/or interest than expected,
or no principal and/or interest.

¢ Risks related to Chinese Renminbi denominated Notes

The Chinese Renminbi is not freely convertible; there are significant restrictions on the remittance of
Chinese Renminbi into and out of the People's Republic of China

The Chinese Renminbi is not freely convertible at present. The People's Republic of China ("PRC")
government continues to regulate conversion between the Chinese Renminbi and foreign currencies,
including the Hong Kong dollar, despite the significant reduction in control by the PRC government in
recent years over trade transactions involving import and export of goods and services as well as other
frequent routine foreign exchange transactions. The PRC government continues to promulgate
regulations concerning the remittance of Chinese Renminbi into and out of the PRC. In 2011, the
Ministry of Commerce of the PRC ("MOFCOM") and the People's Bank of China ("PBOC") promulgated
various regulations and measures concerning foreign investment management, cross-border Chinese
Renminbi settlement and foreign direct investment. There is no assurance that the PRC government will
continue to gradually liberalise the control over crossborder Chinese Renminbi remittances in the future,
that the pilot schemes for Chinese Renminbi cross-border utilisation will not be discontinued or that new
PRC regulations will not be promulgated in the future which have the effect of restricting or eliminating
the remittance of Chinese Renminbi into or out of the PRC.

There is only limited availability of Chinese Renminbi outside the PRC, which may affect the liquidity of
the Chinese Renminbi Notes and the Issuer's ability to source Chinese Renminbi outside the PRC to
service the Chinese Renminbi Notes

As a result of the restrictions by the PRC government on cross-border Chinese Renminbi fund flows,
the availability of Chinese Renminbi outside of the PRC is limited. While the PBOC has established
Chinese Renminbi clearing and settlement mechanisms for participating banks in Hong Kong, Macau,
Singapore and Taiwan through settlement agreements on the clearing of Chinese Renminbi business
with Bank of China (Hong Kong) Limited in Hong Kong, Bank of China, Macau Branch in Macau,
Industrial and Commercial Bank of China, Singapore Branch in Singapore and Bank of China, Taipei
Branch in Taiwan (each a "Chinese Renminbi Clearing Bank"), and are in the process of establishing
Chinese Renminbi clearing and settlement mechanisms in France, Germany and the United Kingdom
(the "Settlement Arrangements"), the current size of Chinese Renminbi-denominated financial assets
outside the PRC is limited. There are restrictions imposed by the PBOC on Chinese Renminbi business
participating banks in respect of crossborder Chinese Renminbi settlement, such as those relating to
direct transactions with PRC enterprises. Furthermore, Chinese Renminbi business participating banks
do not have direct Chinese Renminbi liquidity support from the PBOC. The Chinese Renminbi Clearing
Banks only have access to onshore liquidity support from the PBOC for the purpose of squaring open
positions of participating banks for limited types of transactions and are not obliged to square for
participating banks any open positions resulting from other foreign exchange transactions or conversion
services. In such cases, the participating banks will need to source Chinese Renminbi from the offshore
market to square such open positions.
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Although it is expected that the offshore Chinese Renminbi market will continue to grow in depth and
size, its growth is subject to many constraints as a result of PRC laws and regulations on foreign
exchange. There is no assurance that new PRC regulations will not be promulgated or the Settlement
Arrangements will not be terminated or amended in the future which will have the effect of restricting
availability of Chinese Renminbi offshore. Subject to the Terms and Conditions of the Chinese Renminbi
Notes, the Issuer will make all payments of interest and principal with respect to the Chinese Renminbi
Notes in Chinese Renminbi. The limited availability of Chinese Renminbi outside the PRC may affect
the liquidity of the Chinese Renminbi Notes. To the extent the Issuer is required to source Chinese
Renminbi in the offshore market to service the Chinese Renminbi Notes, there is no assurance that the
Issuer will be able to source such Chinese Renminbi on satisfactory terms, if at all.

Payments in respect of the Chinese Renminbi Notes will only be made in the manner specified in the
Terms and Conditions of the Notes

All payments in respect of the Chinese Renminbi Notes will be made, subject to the Terms and
Conditions of the Notes, to the Clearing System or to its order for credit to the accounts of the relevant
account holders of the Clearing System, solely by transfer to an account denominated in Chinese
Renminbi maintained by the Clearing System with a bank outside the PRC. The Issuer cannot be
required to make payment by any other means (including in any other currency, in bank notes, by cheque
or draft, or by transfer to a bank account in the PRC). In the circumstances set out in the Terms and
Conditions of the Notes relating to the unavailability of Chinese Renminbi, the Issuer is entitled to make
payments in respect of the Chinese Renminbi Notes in US dollars.

Consequences

Investment in the Chinese Renminbi Notes is subject to exchange rate risks: The value of the Chinese
Renminbi against the US dollar and other foreign currencies fluctuates and is affected by changes in
the PRC and international political and economic conditions and by many other factors. Subject to the
Terms and Conditions of the Chinese Renminbi Notes, the Issuer will make all payments of interest and
principal with respect to the Chinese Renminbi Notes in Chinese Renminbi. As a result, the value of
these Chinese Renminbi payments may vary with the changes in the prevailing exchange rates in the
marketplace. If the value of the Chinese Renminbi depreciates against the US dollar or other foreign
currencies, the value of a Holder's investment in US dollars or other applicable foreign currency terms
will decline.

e Risk related to Singapore taxation in relation to Singapore Dollar denominated Notes as
qualifying debt securities

Notes to be issued fr