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To the Board of Directors of MBH Mortgage Bank

From: Aron Horvath, PhD., head of ELTINGA Centre for Real Estate Research

We have been engaged to perform an assurance engagement regarding the 2025
Standardized Impact Report of MBH Mortgage Bank (the “Report”), and to validate that
the Report has been prepared in accordance with the MBH Mortgage Bank — Green
Covered Bond Framework (the “Framework”). The Framework was adopted in March 2025
and aligned with the Green Bond Principles issued by the International Capital Market
Association (ICMA) in 2021. The Report covers data as of 31 December 2025, with an
expected entry into force in February 2026.

Independent Reviewer’s Responsibility

Our responsibility is to express our conclusion, based on the procedures performed,
regarding the compliance of the Report with the requirements of the Framework. The
procedures we performed on the Report are based on our professional judgement and
include inquiries, primarily of the company’s personnel responsible for the preparation of
the information presented in the Report, supporting evidence, recalculations and other
evidence gathering procedures, as deemed appropriate. Specifically, we carried out the
following procedures:

» interviewing experts at MBH Mortgage Bank who were involved in the preparation
of the Report, in order to understand the characteristics of the portfolio financed
or refinanced by Green Mortgage Bonds, and to assess the reasonableness of the
related processes and the internal data management procedures;

= analysis of application of eligibility criteria to the portfolio elements financed or
refinanced through the Green Mortgage Bonds as described in the Framework;

= verification of the allocation of the proceeds from the issuance of the Green
Mortgage Bonds to the financed and refinanced mortgage loan portfolio elements,
as well as the examination of the eligible amount of the financed and refinanced
mortgage loan portfolio;

= verification of the collection, aggregation, processing and transmission process of
data relating to the environmental and social impact indicators included in the
Report and their examination through sample test.

= compliance with the document entitled “Common Position - Recommendations
and Guidelines for Green Mortgage Bond Standardized Impact Reports”, jointly
issued by the National Bank of Hungary and the Hungarian Banking Association in
2025.
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We also verified the application in the Report of two indicators included in the publication
jointly issued by the National Bank of Hungary and the Hungarian Banking Association,
entitled Common Position - Recommendations and Guidelines for Green Mortgage Bond
Impact Reports:

o Emission Factor: arepresentative indicator expressed in kgCO,/kWh, providing an
indication of the level of greenhouse gas (hereinafter: “GHG”) emissions per unit
of energy consumption of the housing stock.

» Primary Energy Demand Benchmark (PED Benchmark): the value of the average
primary energy demand per square metre of the domestic housing stock.

Conclusion

Based on the procedures performed, nothing has come to our attention that causes us to
believe that the Standardized Impact Report 2025 of MBH Mortgage Bank has not been
prepared, in all material respects, in compliance with MBH Mortgage Bank’s Green
Covered Bond Framework with reference to:

= the clear allocation of the issued Green Mortgage Bonds to the financed and
refinanced portfolio and their elements;

= the application of eligibility criteria to the portfolio elements financed and
refinanced through the issued Green Mortgage Bonds;

= the allocation of the proceeds from the issuance of the Green Mortgage Bonds to
the financed and refinanced portfolio elements and the volume of eligible green
loans in the cover pool;

= the environmental and social impact indicators, taking into account the relevant
guidance jointly issued by the National Bank of Hungary and the Hungarian
Banking Association.

= The Report applies the most recent emission factor published by the National
Bank of Hungary on its website on 14 February 2025.

» The Report applies the most recent PED Benchmark published by the National
Bank of Hungary on its website on 25 July 2025.
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Budapest, 10 February 2026 W/ S
Aron Horvath, PhD.

Head of the ELTINGA Centre for Real Estate Research

Managing Director of Lokacio Ltd.
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