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Aareal Bank Group
The new lineup - THREE segments

Aareal

YOUR COMPETITIVE ADVANTAGE.

Structured Property Financing (SPF) Banking & Digital Solution (BDS)

Commercial real estate financing Integrated payment transaction European leader for real estate

solutions across 3 continents: Europe, system for the housing industry software, 60+ years in the market

North American and Asia/Pacific (market-leading) and the utility sector serving c.3k customers and 10m+ units
with 40 locations in DACH,

Diverse property types Financial solutions Netherlands, France, Nordics and UK
* Hotels, logistics, offices, retail, * Payment processing provider Mission-critical ERP and broad set of
residential and student housing = Deposit bank modular Digital Solutions built on a

= Additional industry experts in _ cloud-enabled PaaS platform
hotels, logistics and retail properties Software solutions
= Intelligent solutions to improve Sustaine}ble and resilient _business
Investment finance connectivity and efficiency for bank model Wlth str_ong downside
= Single asset, portfolio, value add and non-bank customers protection delivers decades of
= Portfolio size: c.€ 31.3 bn; average = Average deposit volume of € 13.4 bn | consistent profitable growth
LTV: 57% in Q2 2022

Experienced leadership team
combining deep software expertise
and longstanding real estate
experience with a strong M&A roll-up
track-record

“Activate” “Elevate” “Accelerate”



Aareal Bank Group

One Bank — three segments — three continents

North America

® Structured Property Financing

Aareal Bank, Real Estate Structured Finance: Dublin,
Istanbul, London, Madrid, Moscow, New York, Paris,
Rome, Singapore, Stockholm, Warsaw, Wiesbaden |
Aareal Estate AG: Wiesbaden

®* Banking & Digital Solutions

Aareal Bank, Consulting/Services Bank: Berlin, Essen,
Wiesbaden | Aareal First Financial Solutions AG:
Mainz | Deutsche Bau- und Grundstiicks-AG: Berlin,
Bonn, Disseldorf, Frankfurt/Main, Freiburg, Hamburg,
Hanover, Leipzig, Moscow, Munich | plusForta GmbH:
Berlin, Disseldorf

Asia/Pacific

® Aareon

Aareon: Amsterdam, Augsburg, Berlin, Bochum,
Coventry, Dortmund, Emmen, Enschede, Gorinchem,
Grathem, Hamburg, Hattingen, Helsinki, Hiickelhoven,
Karlskrona, Kiel, Lund, Mainz, Meudon-la-Forét, MéIndal,
Munich, Nantes, Norrtélje, Orléans, Oslo, Paris, Pited,
Southampton, Stockholm, Stuttgart, Swansea, Toulouse,
Utrecht, Vienna

Acdreal



Aareal Bank Ratings

FitchRatings'

Issuer Default Rating ¥ BBB+ Issuer Rating 2 A3

Short-term F2 Senior Preferred 2 A3

Short-term Issuer

Deposit Rating V A- Rating 2 P-2
Senior Preferred % A- Bank Deposit Rating 2 [
Senior non Preferred BBB+ ig‘:ggg;;ﬁ%ﬁ baa3
Viability Rating Y bbb+ Mortgage Pfandbriefe 2 Aaa

2) Frankfurt am Main, May 18, 2022 -- Moody's Investors Service (Moody's)
Subordinated Debt 1) BBB- has today affirmed the A3 long-term deposit and issuer ratings of Aareal
Bank AG (Aareal Bank), the outlook on these ratings remains negative.
Concurrently, Moody's affirmed Aareal Bank's baa3 Baseline Credit
Assessment (BCA) and Adjusted BCA.

Additional Tier 1 D BB

1) Fitch Ratings - Frankfurt am Main - 17 Nov 2021: Fitch Ratings has affirmed Aareal Bank AG's Long-Term Issuer Default
4 Rating (IDR) at 'BBB+' with Negative Outlook and Viability Rating (VR) at ‘bbb+’. area
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Highlights
Aareal Bank reports a good Q2 despite challenging market environment

o Good quarterly results - operating profit up by ~50% vs. Q2 2021; revenues growing faster than
costs; higher LLP

o Growth in all three segments

Very solid capital position maintained enabling continued portfolio growth with improving KPIs;
Funding mix further diversified, well ahead of 2022 funding plan

Aareal Bank confirms 2022 operating profit outlook.
Developments in the macroeconomic environment remain uncertain

e 84% of Aareal Bank shares tendered in June in response to Atlantic BidCo’s public tender offer

‘ Acdreal

Note: All Q2 2022 figures preliminary and unaudited



Highlights
84% of Aareal Bank shares tendered in June in response to Atlantic
BidCo’s public tender offer

= Atlantic BidCo is highly supportive of “Aareal Next Level” strategy and existing Aareal Bank Group composition.
Management and supervisory board have supported the public tender offer at a fair and adequate cash consideration

= |nvestors’ sector expertise in financial services, payment services and software and their market access will support
Aareal Bank Group’s accelerated growth ambitions

= Advent International, Centerbridge Partners and CPP Investments?) are highly regarded investors managing a
multi billion USD portfolio globally

= Closing of the transaction is subject to finalisation of regulatory clearances by Atlantic BidCo. Closing is expected in
Q4/22 or Q1/23

Envisaged structure following closing®

Goldman Sachs Roll over
Funds? Investors? 3

I I Non voting shares;
100%% | Economic rights of
~24%

Advent Centerbridge

2)
Funds? Funds? CipF

Atlantic BidCo GmbH

~16%%

Aareal Bank AG

1) CPP Investment Board Europe S.ar.l, a wholly owned subsidiary of Canada Pension Plan Investment Board (“CPP Investments”)
2) Indirect holding of participation in Atlantic BidCo GmbH

3) Minority representation in governance structure Aareal
7 4) Closing based on tendered shares of ~84% is subject to finalisation of regulatory clearances by Atlantic BidCo GmbH

Note: All Q2 figures preliminary and unaudited



Highlights
Growth in all three segments

Structured Property Financing

= Strong new business generation of € 5.2 bn in H1 focusing on attractive return profiles
while strictly adhering to risk standards with portfolio of green loans continuing to grow
Continued portfolio growth to € 31.3 bn (12/2021: € 30.0 bn) supporting NIl

Margins above plan mitigating temporarily elevated funding spread levels

Retail deposits as additional funding source, second issue rating from Moody’s (A3)
Well ahead of 2022 funding plan

Banking & Digital Solutions

= NClincreased to € 15 mnin H1 (€ 13 mn in H1 2021)

= Deposit volume increased

= Deposit business will benefit from rising interest rates with positive effects
on segment and group results from 2023 onwards

Aareon
= Sales revenue further increased by 10% in H1 predominantly from M&A
= Shift from license to SaaS/Subscription making further progress —
SaasS shows strong growth of 20% yoy, supported by strong organic performance
= Acquisition of Swedish market leading SaaS company “Momentum”,
therefore now #1 in the Nordics
» Aareon now has a leading market position in all its regions

' Acdreal

Note: All Q2 2022 figures preliminary and unaudited
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Group Results
Good quarterly results

Q221 |Q3'21 | @421 | Q122 6M "21 Comments

€mn

Net interest income 142 155 162 159 171 280 330 S:gm;fam increase driven by further portfolio
Q2 includes impact of adjusted risk

Loss allowance 33 39 54 49 58 40 107 parameters / worsened macroeconomic
outlook

Net commission income 59 56 71 64 68 118 132 Increa_se n Aareoq S _sales revente,
reflecting M&A activities

Derecognition result 8 ! 8 9 - 8 2z Includes positive effects of elevated

FV- / hedge-result 2 5 24 2 9 7 11 Mmarketvolatility

Admin expenses 118 125 135 153 142 268 295 Reflecting Aareon growth and
PTO-related one-offs

Others -15 1 4 -2 0 -18 -2

Operating profit (EBT) 41 50 32 30 61 73 91 Good quarterly results

Income taxes 29 27 20 11 22 40 33 FYtaxratio of ~36% expected

Minorities 1 0 -1 2 1

AT1 3 4 3 7

Consolidated net income

allocated to ord. shareholders 8 20 9 15 & 24 210

Earnings per share (€) 0.13 0.33 0,16 0.25 0.59 0.40 0.84

10

Note: All Q2 2022 figures preliminary and unaudited
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Net interest income (NIl) / Net commission income (NCI)
Income significantly increased

NI Significant increase driven by portfolio growth
700 €M = NIl increase in Q2 of 20% (yoy)
600 = Strong new business generation with margins
500 above plan focusing on attractive return profiles
400 +18% while strictly adhering to risk standards
300

0 — :
2021 2022

HQ1 HQ2 HMQ3 WMQ4

Increase from Aareon and BDS

300 €mn = Aareon
= |ncrease by € 7 mn in Q2 (yoy), thereof
250 € 4 mn organic and € 3 mn M&A driven
200 = Increase by € 12 mn (+11%) in H1 (yoy)
150 y 132 = Shift from license to SaaS/Subscription making further
118 progress - SaaS shows strong growth of 20% in H1
100 “ (yoy), supported by strong organic performance
0 — = NCl increased by € 2 mn to € 8 mn in Q2 (yoy)

2021 2022
HOl Mo2 HO3 Q4

" Aarecil

Note: All Q2 2022 figures preliminary and unaudited




Admin expenses / Loan loss provisions (LLP)
Reflecting Aareon growth and PTO-related one-offs, LLP includes impact
of adjusted risk parameters

600 €mn Bank:
= Largely stable, considering PTO-related one-offs
500 (€ ~12 mn)
400 = Q2 (yoy): € 77 mn (vs. € 64 mn)
+10% 295
300 /' H1 (yoy): € 177 mn (vs. € 164 mn)
200 268 142 Aareon:
*= Q2 (yoy) increase of € 11 mn including
100 0 1 M&A effects (€ ~4 mn) and one-offs (€ ~5 mn)
0 T = Q2 (yoy): € 65 mn (vs. € 54 mn)
2021 2022 = H1 (yoy): € 118 mn (vs. € 104 mn)
HQ1 MQ2 HQ3 MQ4 yoy): -
* Q2 includes € 24 mn impact of adjusted risk parameters /
€mn worsened macroeconomic outlook
140
120 = Additional € 22 mn due to adjusted risk parameters
100 for remaining Russian exposure
80 +168% = Total H1-LLP of € 107 mn include € 83 mn LLP
for remaining Russian exposure (€ ~200 mn)
60 thereof € 61 mn provisioned in Q1
40 z
0 —
2021 2022

HOol1 Ho2 HO3 04

2 Aarecil

Note: All Q2 2022 figures preliminary and unaudited




Non performing loans (NPL)
NPL volume decreasing

Development of NPLs = Total NPL down by € ~180 mn vs. Q1 2022

€mn = NPL / REF portfolio % NPL ratio

2500 7.5% = Reduction in USA, France and ltaly,

relief predominantly in the hotel segment

2.000 - 5.2% o 6.0% = Nonew NPLs in Q2
_ 4.1% o = Underlying portfolio ex Russia significantly reduced,

down by € ~340 mn in H1 witnessing recovery of
Covid-19 effects

12/18 12/19 12/20 12/21 06/22

NPLs by country NPLs by property type

others: 5% (5%) (vs 12/2021) Logistic: 3% (2%) others: 6% (6%) (vs 12/2021)

i © 7% (6%

Finland: 79 (6%) ‘ Residential: 3% (4%) ‘
UK: 25%
(24%)

Spain: 14% (13%) Office: 14% (1%)

€ 1,441 mn € 1,441 mn

Retail: 59%
(55%)

Russia: 15%

(>0%) USA: 19%
(26%)

Italy: 15%(17%)

3 Aarecil

Note: All Q2 2022 figures preliminary and unaudited

Hotel: 15% (32%)
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Segment: Structured Property Financing
Strong new business generation focusing on attractive return profiles while
strictly adhering to risk standards

New business Newly acquired business

6.000 €MN * @-margin® of 227 bps in H1 above plan
000 1,904 (FY plan 2022: ~205 bps)
' 962

= Conservative @-LTV of 56% in Q2

4.000 3,321 2,205  KIE 6inQ

3.000 * Increased share of logistics sector

2 000 = € ~1 bn mn green property financings in H1

000 1,004 = Thereof € ~350 mn green loans?

0 L L L L L
Q121 Q1122 Q2121 Q2122 H1'21 H1'22
Il Newly acquired business Renewals

H1 new business by country H1 new business by property type

Asia / Pacific: 6% others: 2%

Europe North: 7% ‘ Residential:  14%
‘ o0
CEE: 9% Retail: 24%
Europe West: 34%
Germany: 9% ' € 5,226 mn Office: 18%

€ 5,226 mn
Europe South: 11~ Logistics: 22%
North America: 24% Hotel: 20%

1) Pre FX
2) Governed by “Green Finance Framework”

5 Aarecil

Note: All Q2 2022 figures preliminary and unaudited




Segment: Structured Property Financing
Portfolio volume in Q2 further increased partly by FX effects

Development REF portfolio = Sticking to overall country and asset diversification

4 €0 with increasing importance of logistics financings,
as well as portfolio-transactions with risk reducing
cross collateralisation

= Green property financing portfolio increased
to € 6.4 bn or 21% of total CREF portfolio
from 17% at YE 2021

12/2019 12/2020 12/2021 06/2022
B CREF Mothers

CREF portfolio by region CREF portfolio by property type

Asia / Pacific: (vs. 12/2021) Residential:V5% (4%)
4% (4%)

Others: >1% (vs. 12/2021)
(>0%)

Logistics:0 12%
North America: (12%)

0,
31% (29%) Hotel: 35%

(34%)

Europe West:

36% (37%)

€ 30.8 bn €30.8 bn

Retail: 20%

(20%)
Europe North: 5% (5%) .. Germany: 9% (10%)
Office: 27% (30%)

CEE: 6% (6%) Europe South: 9% (9%)

1) Incl. Student housing

5 Aarecil

Note: All Q2 2022 figures preliminary and unaudited



Segment: Structured Property Financing
KPIs continue to improve with the Covid-19 pandemic subsiding,
overall portfolio-LTV back on pre-crisis level

LTV development? Overall LTVs are declining on improvements

65% in the hotel and retail segment
= Hotels stable at 59% vs. 03/22
(62% at 12/20)

= Retail stable at 58% vs. 03/22
(61% at 12/20)

60%

50%
12/19 12/20 12/21 06/22

YoD development?d Overall YoDs are increasing on improvements

10% in the hotel and retail segment
= Hotel YoD improved to 7.0% from 5.9% at 03/22
(3.0% at 12/20)

= Retail YoD improved to 9.7% from 9.5% at 03/22
(8.8% at 12/20)

8%

6%

4%

2%

0%

12/19 12/20 12/21 06/22

1) Performing CREF-portfolio only (exposure)

. Aarecil

Note: All Q2 2022 figures preliminary and unaudited



Segment: Banking & Digital Solutions
Deposit volume further strengthened

NCI NCI with positive development as planned
= Acquisition of CollectAl already positively supporting
€mn . .
30 growth by expanding range of products and services
25 = Exploring new markets and client groups

+15%

15

2021 2022
HQ1 HQ2 HMQ3 WMQ4

Deposits by type Deposit volume increased above target level of
150 €bn € ~12 bn supporting CREF portfolio growth
114 124 134 = Particularly sticky deposit types increasing steadily
12,0 10.9 :
104 = Since August 2022 depositors’ fees no longer applied
9.0 8.7 * Deposit business will benefit from rising interest rates
6.0 with positive effects on segment and group results
from 2023 onwards
30

» Limited outflow due to ESFY reform is expected in 2023

Q42018 Q42019 Q42020 Q42021 Q22022
M Rental deposits Il Maintenance reserves Sight deposits
1) ESF: Deposit Protection Fund of the Association of German Banks (Einlagensicherungsfonds des Bundesverbandes deutscher Banken e.V.)

8 Aarecil

Note: All Q2 2022 figures preliminary and unaudited




Segment: Aareon
Ongoing revenue growth (+10%) despite shift to SaaS/Subscription,
successful acquisition in Sweden, new Aareon management

Sales revenue .

€mn

200

150

100

50

H1 2021 H1 2022
M ERP revenue Digital revenue
Adj. EBITDA
50€ mn
Adj. EBITDA margin
22% 22%

147

H1 2021 H1 2022

Switch of revenue model from license to SaaS/
Subscription provides foundation for healthy recurring
revenue share run-rate (>70%) going forward

Shift from license to SaaS/Subscription making further
progress - SaaS shows strong growth of 20% yoy,
supported by strong organic performance

Sales revenue increased by € 14 mn to € 147 mn

(+10% yoy); PSY ongoing challenging

= Digital revenues ex PS up 23% yoy (incl. PS up 20%)
= ERP revenues ex PS up 9% yoy (incl. PS up 7%)

Adj. EBITDA increased by € 3 mn to € 32 mn (+10% yoy)
and Adj. EBITDA margin stable yoy despite of the switch
of revenue model

Acquisition? of Swedish Momentum Software Group AB
enables Aareon to become leading SaaS company in the
Nordics; further cross selling opportunities and synergies
Two new Management Board members since 1 July:

= Dr. Ernesto Marinelli, Chief People Officer (former SAP)

— newly created board function addresses top priority
topic employee recruitment & development

= Rumyana Trencheva, (Chief Market Officer) (former
SAP) — her extensive international sales experience
helps driving Aareon’s growth

Note: Numbers not adding up refer to rounding
1) PS (Professional Services) = Consulting business
2) 95% as at 30.06.2022

Note: All Q2 2022 figures preliminary and unaudited

Acdreal



Segment: Aareon
Aareon is now the clear leader in Europe — with expansion potential
and a total addressable market > € 2 bn

Aareon now has aleading market position in all its countries With potential to further expand

[ N ]
+-="== Nordics region Total addressable market —
- Potential by Aareon Core Geographies

2013 market entry
#1 Market Position?)

=== Netherlands Other
Netherlands
2010 market entry

#1 Market Position

DACH

Nordics

BiE UK
2001 market entry -

#1 Market Position?

>€2bn

UK
B DACH region _

B B France 1957 market entry

2001 mariSreiig ! #1 Market Position
#2 Market Position

France

Growth of units3 from ~10 mn (2019) to more than 13 mn (H1/2022)

1) Acquisition of Momentum Software Group AB as of 27 June 2022
2) Combining Private SMB and Social Housing markets

3) Unit growth taken into account on a pro rata temporis basis; Additionally, Aareon has also expanded other related business models
20

Note: Market positions are based on Aareon's estimates; All Q2 2022 figures preliminary and unaudited
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B/S structure according to IFRS
Well balanced B/S structure, Liquidity requirements significantly
overfulfilled

Balance sheet as at 30.06.2022: € 50.7 bn (31.12.2021: € 48.7 bn)

55 €bn
50
10.7 (8.2) 10.3 (9.5)
45 Money Market Money Market
40
6.8 (8.4) 12.4 (11.7) :
a5 Treasury portfolio Deposits from housing

industry
= Rental guaranties dep.
= Maintenance Reserves.

30 30.8 (29.5)

Commercial real estate

: : 24.3 (24.8)
25 finance portfolio P
and equity
20 of which
= 20.6 (21.1)
Long-term funds
15 ~12.7 (12.4) Pfandbriefe
— 7.9( 8.7) Senior
10 = 0.8 (0.9)
Subordinated capital
=2.9(2.8)
5 Shareholders’ equity
0 24 (26) Othel’ assetsl) 37 (27) Other ||ab|||t|es

Assets Liabilities & equity
1) Other assets includes € 0.2 bn private client portfolio and WIB'’s € 0.3 bn public sector loans

- Aarecil

Note: All Q2 2022 figures preliminary and unaudited



Capital
Strong increase in capital ratios from retained profits and further positive
OCI effect from pension liablilities

B4 (phase in) CET1 capital / ratio development = Very solid capital ratios throughout Covid-19 crisis and

3.000 € 2204 despite ongoing portfolio growth
2800 € 198% . = Strongincrease in CET1 ratio (B4 phase-in) in H1
mainly due to increase from
2.600 € 18% . . .
’ = Retention of originally announced dividend payout
2.400 € 16% (1.60 € per share)
2.200 € 14% = Retained profits for the current year
2.000 € 12% = Further positive OCI effect from pension liabilities
1800 € 10 = Increasein RWA from portfolio growth compensated
12/19 12/20 12/21 06/22 by further improved portfolio quality
_ . . ] . 0 . .
B4 (phase in) capital ratios B4 (phase in) RWA Solid T1-Leverage ratio at 5.8% despite portfolio growth
30% _ 14 €PN = Remaining regulatory uncertainties
e TiRato (models, ICAAP, ILAAP, B4, etc.)
CET1-Ratio
25% 5 e ~—t
0 26,1% 25,700 52.7%
23,6% 52.1%
20% 20,5%
19,5% 19,6% =777 19,8%
18,2%
150 17.1% 17,3%
10% -« . . . ,
12/19 12/20 12/21 06/22 12/19 12/20 12/21 06/22

1) Underlying RWA estimate on the basis of revised CRSA phase-in output floor as a result of a ,higher-of* comparison with an RWA
estimate on the basis of the current CRR plus revised AIRBA requirements for commercial property lending, based on the European
Commission’s draft for the European implementation of Basel IV dated 27 October 2021. The calculation of the AIRBA figure, which
was reported at 03/22 and 12/21 as a result of the ,higher-of” comparison, also includes a buffer (maintaining the scaling factor of
23 1.06 for AIRBA risk weights, and the 370 % risk weight for the IRBA equity exposure class), to account for the uncertainty surrounding area
the future final wording of CRR Il as well as the implementation of further regulatory requirements such as ] T -
EBA requirements for internal Pillar 1 models. Note: All Q2 2022 figures preliminary and unaudited



Funding & Liquidity
Diversified funding sources and distribution channels

45 bn.

40 bn.

35bn.

30 bn.

25bn.

20 bn.

15 bn.

10 bn.

5hbn.

bn.
N S R N N I B N A A N T I I R N N N I I S SR A 14

064; 3\3*"06"' 3\\9‘0@4/ ?)Q‘Q@’l/ 3\\9‘0‘?;1; 500‘0@4/‘ 3\‘5"061" 5\)0‘0@1/ 3\;:\‘001/ 3"0‘02’1'. B"‘(\.oe"v 3\\_9‘0@? 500'0@1/ 5\\_9‘0@4» B"Q‘O?"AV 50“'061" 3\3*\'061" ?\p-Q@v 3\)0'0@'1/ 5\)0‘0@41‘ B0(\'()?;1/ 5\)0‘
Deposits: Deposits: Senior B Pfandbriefe
Housing industry customers Inst. customers unsecured

” Aarecil

Note: All Q2 2022 figures preliminary and unaudited



Funding & Liquidity

Funding mix further diversified, well ahead of 2022 funding plan

(Capital market) Funding mix
Subord. Capital: 3% (4%) ECPs (SP): 3% (5%)

P

(vs 12/2021)

Public-sector
Pfandbriefe: 6% (7%)

Senior Non-
Preferred:

16% (18%) €22.2 bn

Pfandbriefe:
52% (49%)
Senior
Preferred:
20% (17%)
(Capital market) Issuance volume
3.9
4,0
> | o8 |
2,0
1,0
0,0
H1 2021 H1 2022
B Pfandbrief [l Senior unsecured ECP
25

Note: All Q2 2022 figures preliminary and unaudited

Further diversified funding mix

= Second issue rating from Moody'‘s (A3) launched
in Q2 2022 broadening investor base

= Cooperation with Raisin and Deutsche Bank started,
efficient access to retail deposits as additional funding
source

Successful funding activities
* Transactions of € ~3.9 bn in H1 2022 includes
= € 750 mn Pfandbrief Benchmark (8Y)
= € 750 mn Pfandbrief Benchmark (7Y)
= € 500 mn Pfandbrief Benchmark (5Y)
= Green funding
= € 500 mn Senior Pref. Inaugural Green Benchmark (6Y)
= 07/22:€ 500 mn Senior Pref. Green Benchmark (3Y)
= € ~350 mn Green ECPs

= Continuous demand for conventional ECPs in EUR,
USD and GBP with a total size of € ~450 mn

= Demand for private placements up due to higher interest
environment (with intermediate to long term maturities):

= € 275 mn senior unsecured and
= € 340 mn mortgage backed (Hypothekenpfandbriefe)

Acdreal



Mortgage Cover Pool
Well diversified regarding Geography and Property Type

(30.06.2022)

4.000
3.500
3.000
2.500
2.000
1.500
1.000
500

0

Cover pool of € 15.2 bn including € 1.9 bn substitute assets diversified over 19 countries
High quality assets: first-class mortgage loans (mortgage-lending-value 55.3%)
Mortgage-lending-value with high discount from market-value

@ LTV of the mortgage cover pool 32.5%

Moody’s has calculated a ‘Aaa’ supporting over-collateralisation ratio of 16.5% on a PV basis

Over-collateralisation on a PV basis as of 30.06.2022: 21.0%

High diversification within property types

No assets in the covered pool from Russia and Ukraine

Cover Pool by Geography Cover Pool by Property Typ

3.555

1.966

1.610
1.407
911
708
463 70 605 497
290 231 275 221
142 78
Pl | ' I
*

AU BE DK DE EE FI FR UK IT CA LU NL AT PO SE CH ES CZ US

30%

25%

20%

15%

10%

5%

0%

Residential: 7% Others: 0%

Logistic: 13%

Office: 34%
Hotel: 23% \J
Retail: 23%

26
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Aareal Bank's outstanding Benchmark Transactions

Pfandbriefe, Senior Unsecured and AT1

Product Ratings* Currency Volume  Maturity Coupon ISIN
Pfandbriefe Aaa UsD 750,000,000 02/14/25 0.625% XS2297684842
Pfandbriefe Aaa GBP 500,000,000 04/29/25 SONIA + 100bps  XS2337339977
Pfandbriefe Aaa EUR 750,000,000 02/01/23 0.125% DEOOOAAR0231
Pfandbriefe Aaa EUR 500,000,000 07/31/23 0.125% DEOOOAAR0223
Pfandbriefe Aaa EUR 750,000,000 02/01/24 0.125% DEOOOAAR0249
Pfandbriefe Aaa EUR 500,000,000 07/30/24 0.375% DEOOOAARO0207
Pfandbriefe Aaa EUR 500,000,000 07/15/25 0.375% DEOOOAAR0215
Pfandbriefe Aaa EUR 500,000,000 08/03/26 0.010% DEOOOAAR0272
Pfandbriefe** Aaa EUR 500,000,000 02/01/27 2.250% DEOOOAAR0348
Pfandbriefe Aaa EUR 500,000,000 07/08/27 0.010% DEOOOAAR0256
Pfandbriefe Aaa EUR 500,000,000 02/01/28 0.010% DEOOOAAR0280
Pfandbriefe Aaa EUR 500,000,000 09/15/28 0.010% DEOOOAARO0306
Pfandbriefe** Aaa EUR 750,000,000 02/01/29 1.375% DEOOOAARO0330
Pfandbriefe** Aaa EUR 750,000,000 02/01/30 0.125% DEOOOAARO0314
Senior Preferred A-/ A3 EUR 500,000,000 04/10/24 0.375% DEOOOA2E4CQ2
Senior Preferred green **  A-/ A3 EUR 500,000,000 07/25/25 4.500% DEOOOAARO0355
Senior Preferred A-/ A3 EUR 500,000,000 09/02/26 0.050% DEOOOAAR0298
Senior Preferred A-/ A3 EUR 500,000,000 04/07/27 0.050% DEOOOAARO0264
Senior Preferred A-/ A3 EUR 750,000,000 11/23/27 0.250% DEOOOA289LU4
Senior Preferred green **  A-/A3 EUR 500,000,000 04/18/28 0.750% DEOOOAAR0322
Additional Tier 1 BB EUR 300,000,000 PERP_NC 5-1 7.3626% DEOOOA1TNDK?2

* Pfandbriefe are rated by Moody’s, AT1 by FitchRatings and Senior Unsecured by FitchRatings and Moody’s

** jssued in 2022
27
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Treasury portfolio
€ 6.5 bn of high rating quality and highly liquid assets operates as
collateral or additional liquidity

TR portfolio development = Reduction due to maturities and sold of public sector

Lo €O bonds after significant spread widenings

= Diversification intensified by re-investing in new agencies
and Covered Bonds supporting spread improvement

= Enables generating carry vs holding just cash collateral

= Serves as a liquidity reserve in both economic and
normative terms

= Mainly consists of
= Collaterals for the Pfandbrief (public / mortgage)

= Assets permanently pledged for other reasons
12/2018  12/2019  12/2020  12/2021  06/2022 (e.g. collateral for LCH Clearing)

TR portfolio by rating? TR portfolio by asset class
€mn

%) <BBB / no rating: (vs Q4/2021) €mn Covered Bonds / (vs Q4/2021)

BBB: 10% /(10
A 5o >0% (>0%) Financials: 11%
AAA: 43%
(37%)
Public Sector
Debtors: 89%
(93%)

AA: 42%
(49%)

C

As at 30.06.2022 — all figures are nominal amounts
1) Composite Rating

2 Aarecil

Note: All Q2 2022 figures preliminary and unaudited
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Outlook 2022
Confirming operating profit guidance

METRIC 2021 OUTLOOK 2022
= Net interest income €597 mn €610 - 640 mn (€ 600 - 630 mn)
* Net commission income €245 mn €270-290 mn
= LLPY € 169 mn € 140 - 180 mn (incl. € ~83 mn Russia)
= Admin expenses € 528 mn € 550 - 580 mn (€ 540 - 570 mn)
= Operating profit €155 mn € 210 - 250 mn (lower end)
= Netincome? €53 mn €120 - 150 mn® (lower end)
= Earnings per share (EPS) €0.89 € 2.00 - 2.50% (lower end)
Outlook 2022: Developments in the macroeconomic environment remain uncertain

METRIC 2021 OUTLOOK 2022
Structured * REF Portfolio €30.0bn € 31 - 32 bn? (€ ~31 bn)
" Property Financing = New business €8.5bn €75-8.5bn(€7-8hn)
c
T} .
= : o . = Deposit volume €12.4bn €>12bn (€ ~12 bn)
iy Banking & Digital Solutions = NCI €28 mn ~13% CAGR (2020-2023)
"
= Revenues €269 mn € 305 - 325 mn
* Adj. EBITDA €67 mn €73-78mn

Incl. value adjustments from NPL fvpl
Net income attributable to ordinary shareholder

Based on expected FY-tax ratio of ~36% Aareal
) Subject to FX development

Note: All Q2 2022 figures preliminary and unaudited




Key takeaways

Aareal Bank Group reports a good operating performance in the second quarter
despite the challenging market environment

We are consistently pushing our growth initiatives and growing in all three segments
according to plan. We will continue our growth while remaining adhering to risk standards

Thanks to our strong capital, our risk management capabilities and our earning power
we are well prepared for the upcoming challenging times

We confirm our operating profit guidance for 2022, with the necessary caveat that it is difficult to
predict what the future will bring in view of the current geopolitical and economic developments

. Aarecil

Note: All Q2 2022 figures preliminary and unaudited



Group Results

32

Aaredal



Aareal Bank Group
Results Q2 2022

01.04.- 01.04.- chanae
30.06.2022 30.06.2021 9

€ mn € mn

Profit and loss account

Netinterestincome 171 142 20%

Loss allowance 58 33 76%

Net commission income 68 59 15%

Net derecognition gain or loss 13 8 63%

Net gain or loss from financial instruments (fvpl) 12 -3 -500%

Net gain or loss on hedge accounting -3 1 -400%

Net gain or loss from investments accounted for using the equity method -2 -1 100%

Administrative expenses 142 118 20%

Net other operating income / expenses 2 -14 -114%

Operating Profit 61 41 49%

Income taxes 22 29 -24%

Consolidated net income 39 12 225%

Consolidated netincome attributable to non-controlling interests ] 1 -100%

Consolidated netincome attributable to shareholders of Aareal Bank AG 39 11 255%

Earnings per share (EpS)

Consolidated netincome attributable to shareholders of Aareal Bank AG" 39 11 255%
of which: allocated to ordinary shareholders 35 8 338%
of which: allocated to AT1 investors 4 3 33%

Earnings per ordinary share (in €)? 0.59 0.13 354%

Earnings per ordinary AT1 unit (in €)3) 0.04 0.03 33%

1) The allocation of earnings is based on the assumption that net interest payable on the AT1 bond is recognised on an accrual basis.

2) Earnings per ordinary share are determined by dividing the earnings allocated to ordinary shareholders of Aareal Bank AG by the
weighted average of ordinary shares outstanding during the financial year (59,857,221 shares). Basic earnings per ordinary share
correspond to diluted earnings per ordinary share.

3) Earnings per AT1 unit (based on 100,000,000 AT1 units with a notional amount of 3 € each) are determined by dividing the earnings

allocated to AT1 investors by the weighted average of AT1 units outstanding during the financial year. Earnings per AT1 unit (basic)
33 correspond to (diluted) earnings per AT1 unit.

Note: All Q2 2022 figures preliminary and unaudited



Aareal Bank Group

Results Q2 2022 by segments

Structured Ban-kl_ng & Consolidation/ Aareal Bank
Property Digital Aareon o
. . Reconciliation Group
FHnancing Solutions

01.04.- 01.04.- § 01.04.- 01.04.- § 01.04.- 01.04.- § 01.04.- 01.04.- § 01.04.- 01.04.-

30.06. 30.06. g 30.06. 30.06. g 30.06. 30.06. g 30.06. 30.06. @ 30.06. 30.06.

2022 2021 2022 2021 2022 2021 2022 2021 2022 2021
€mn
Netinterestincome 163 133 11 11 -3 -2 0 0 171 142
Loss allowance 58 33 0 0 58 33
Net commission income 2 2 8 6 61 54 -3 -3 68 59
Net derecognition gain or loss 13 8 13 8
Net gain or loss from financial instruments (fvpl) 12 -3 0 0 12 -3
Net gain or loss on hedge accounting -3 1 -3 1
Net gain or loss from |nvestments 1 1 1 0 2 1
accounted for using the equity method
Administrative expenses 61 50 19 17 65 54 -3 -3 142 118
Net other operating income / expenses 1 -15 -1 0 2 1 0 0 2 -14
Operating profit 69 43 -2 -1 -6 -1 0 0 61 41
Income taxes 24 30 0 -1 -2 0 22 29
Consolidated net income 45 13 -2 0 -4 -1 0 0 39 12
Allocation of results
_Cons. netincome attributable to non-controlling 0 0 0 0 0 1 0 1
interests
Cons. netincome attributable to shareholders of 45 13 2 0 4 2 0 0 39 11

Aareal Bank AG
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Note: All Q2 2022 figures preliminary and unaudited

Acdreal



Aareal Bank Group
Results H1 2022

01.01.- 01.01.- chanae
30.06.2022 30.06.2021 9

€ mn € mn

Profit and loss account

Netinterestincome 330 280 18%

Loss allowance 107 40 168%

Net commission income 132 118 12%

Net derecognition gain or loss 22 8 175%

Net gain or loss from financial instruments (fvpl) 18 -4 -550%

Net gain or loss on hedge accounting -7 -2 250%

Net gain or loss from investments accounted for using the equity method -2 -1 100%

Administrative expenses 295 268 10%

Net other operating income / expenses [0} -18 -100%

Operating Profit 91 73 25%

Income taxes 33 40 -18%

Consolidated net income 58 33 76%

Consolidated netincome attributable to non-controlling interests 1 52 -80%

Consolidated netincome attributable to shareholders of Aareal Bank AG 57 31 84%

Earnings per share (EpS)

Consolidated netincome attributable to shareholders of Aareal Bank AG" 57 31 84%
of which: allocated to ordinary shareholders 50 24 108%
of which: allocated to AT1 investors 7 7 0%

Earnings per ordinary share (in €)? 0.84 0.40 110%

Earnings per ordinary AT1 unit (in €)3) 0.07 0.07 0%

1) The allocation of earnings is based on the assumption that net interest payable on the AT1 bond is recognised on an accrual basis.

2) Earnings per ordinary share are determined by dividing the earnings allocated to ordinary shareholders of Aareal Bank AG by the
weighted average of ordinary shares outstanding during the financial year (59,857,221 shares). Basic earnings per ordinary share
correspond to diluted earnings per ordinary share.

3) Earnings per AT1 unit (based on 100,000,000 AT1 units with a notional amount of 3 € each) are determined by dividing the earnings

allocated to AT1 investors by the weighted average of AT1 units outstanding during the financial year. Earnings per AT1 unit (basic)
35 correspond to (diluted) earnings per AT1 unit.

Note: All Q2 2022 figures preliminary and unaudited



Aareal Bank Group

Results H1 2022 by segments

Structured Ban-kl_ng & Consolidation/ Aareal Bank
Property Digital Aareon o
. . Reconciliation Group
FHnancing Solutions

01.01.- 01.01.-g01.01.- 01.01.-g01.01.- 01.01.-g01.01.- 01.01.- g 01.01.- 01.01.-

30.06. 30.06. g 30.06. 30.06. g 30.06. 30.06. g 30.06. 30.06. @ 30.06. 30.06.

2022 2021 2022 2021 2022 2021 2022 2021 2022 2021
€mn
Netinterestincome 313 260 23 22 -6 -2 0 0 330 280
Loss allowance 107 40 0 0 0 107 40
Net commission income 4 4 15 13 119 107 -6 -6 132 118
Net derecognition gain or loss 22 8 22 8
Net gain or loss from financial instruments (fvpl) 18 -4 0 0 18 -4
Net gain or loss on hedge accounting -7 -2 -7 -2
Net gain or loss from investments
accounted for using the equity method 0 1 1 1 0 2 1
Administrative expenses 146 134 37 36 118 104 -6 -6 295 268
Net other operating income / expenses -2 -20 -1 0 3 2 0 0 0 -18
Operating profit 95 72 -1 -2 -3 3 0 0 91 73
Income taxes 34 40 0 -1 -1 1 33 40
Consolidated net income 61 32 -1 -1 -2 2 0 0 58 33
Allocation of results
_Cons. netincome attributable to non-controlling 0 0 0 0 1 5 1 5
interests
Cons. netincome attributable to shareholders of 61 13 1 1 3 0 0 0 57 31

Aareal Bank AG
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Aareal Bank Group
Preliminary results — quarter by quarter

Consolidation /

Structured Property

Banking & Digital

Financing Solutions Aareon Reconciliation AT ) SC I
Q2 Q1 Q4 Q3 Q2 Q2 Q1 Q4 Q8 Q2 Q1 Q4 Q3 Q2 Q2 Q1 Q4 Q38 Q2 Q1 Q4 Q3 Q2
2022 2021 2022 2021 2022 2021 2022 2021 2022 2021
€mn
Net interest income 163 150 154 146 133 11 12 10 11 11 -3 -3 -2 -2 -2 0 0 0 0 0 171 159 162 155 142
Loss allow ance 58 49 54 39 33 0 0 0 0 0 0 58 49 54 39 33
Net commission income 2 2 2 2 2 8 7 8 7 6 61 58 64 50 54 3 -3 -3 -3 -3 68 64 71 56 59
NeF derecognition 13 9 8 7 8 13 9 8 7 8
gain or loss
Netgain/loss fromfin. -, g 3 3 3 o0 0 0 12 6 -23 -3 -3
instruments (fvpl)
Net gain or Ioss_ on 3 " 1 2 1 3 4 2 1
hedge accounting
Net gain / loss from
investments acc. for 0 -1 0 0 -1 -1 0 -1 0 0 -2 0 -1 0 -1
using the equity method
Administrative 61 85 63 59 50 19 18 20 17 17 65 53 55 52 54 -3 -3 -3 -3 -3 142 153 135 125 118
expenses
Net oth i
Net other operating 1 3 8 -1 -5 -1 0 -1 0 0 2 1 2 2 1 0 0o 0 o0 0 2 2 5 1 -14
income / expenses
Operating profit 69 26 31 51 43 -2 1 -3 1 -1 -6 3 4 -2 -1 0 0 0 0 0 61 30 32 50 41
Income taxes 24 10 14 28 30 0 0 0 0 -1 -2 1 6 -1 0 22 11 20 27 29
Consolidated net
. 45 16 17 23 13 -2 1 -3 1 -1 -4 2 2 -1 - 0 0 0 0 0 39 19 12 23 12
income
Cons. net income
attributable to non- 0 0 0 0 0 0 0 0 0 0 0 1 -1 0 1 0 1 -1 0 1
controlling interests
Cons. net income
attributable to ARL 45 16 17 23 13 -2 1 -3 1 0 -4 1 -1 -1 -2 0 0 0 0 0 39 18 13 23 11
shareholders
37 A.CIIeCI].
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CREF portfolio by country
€ 30.8 bn highly diversified

CREF portfolio (€ mn)

10.000 8.168
€ 30.8 bn (12/2021: € 29.5 bn)

7.500 059
5.000 3218 2.851 2.927
2.500 - 1.581 1515 1417 — 1204 — 1.133 936 802
ES CA NL PL IT SE AU others
LTVD
100%

@ LTV: 57% (12/2021: 58%)

80% 64% 64%
54% 58% o
60% 54% 53% 49% 56% 56% 55% 0% 56%
40%
0% .
SE others
Yo D1>
16%
120 @ YoD: 7.8% (12/2021: 7.1%)
0 0 o
g0y 76% 73% 8% o 10.1% g0, 7,9% 2.8%
0

m

others

0
8,3% 7,6% — 6,9%
4,8%
- . . . .
0% L} L} L]
CA NL
Note: others incl. countries W|th a portfollo below € 500 mn
1) Performing CREF-portfolio only (exposure)

Aarecxl

w
©

Note: All Q2 2022 figures preliminary and unaudited



CREF portfolio by property types
€ 30.8 bn highly diversified

CREF portfolio (€ mn)

12000 € 30.8 bn (12/2021: €29.5b
. n . . n
9.000 8.348 ( )
6.000
3.000
440
0 ] 1
Hotel Office Retall Logistic Residential Others

@ LTV: 57% (12/2021: 58%)

100%
80%

6o<yz °9% 58% 58% 53% 1% 57%
40%
0%

Hotel Office Retail Logistic Residential Others

YoDD

@ YoD: 7.8% (12/2021: 7.1%)

15%
10% 7,0% 7,3% 5.7 8,9% 8,2% 8,6%
0%
Hotel Office Retail Logistic Residential Others

1) Performing CREF-portfolio only (exposure)

2 Aarecil
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Non performing loans (NPL)
Deep dive

= NPL classification depends on a variety of triggers
(e.g. arrears, NOI, DSCR, LTVs, yields, prices, marketability, ...)

= NPL classification might be triggered even if no nominal loss will be made but contractual payments
are or potentially will not be received in line with the agreement (timing / amounts)

= Current NPL portfolio:
= 39% of NPL portfolio with LTV <100%
= 48% of NPL portfolio with DSCR >100%?1
= Only 22% of NPL portfolio with LTV >100% and DSCR <100%

= Meaningful share of NPLs with decent risk parameters

LTV distribution DSCR distribution

n.a.<1% <70%: 7% >200%: 12% n.a. <1%
70-85%: ‘
2o 0 150-200%: 0%: 33%
o 39% of 48% of 5%
>i:é(3/°' NPL portfolio: NPL portfolio:
0
LTV < 100%? DSCR > 100%3 120-150%:
€ 1,623 mn 85-100%: 0 15% € 1,623 mn
25%
‘ 1-50%: 10%
115-130%: 15% 100-115%: 6% 100-120%: 16%

50-100%: 8%

1) InFY 2021, interest payments are made for more than 70% of the NPL portfolio
2) Based on current market values

3) Based solely on asset performance (not including sponsor support)
41
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Segment: Structured Property Financing
Spotlight: Inflation impact on real estate markets

General

= Various protection mechanisms installed between bank and client as well as between client and tenant
= Various mitigating factors depending on property type

(eg. Structural changes, Corona recovery, Higher construction costs / material shortage supporting existing properties)
= Cap Rates: stable so far, still high spreads compared to alternative investments

Protection mechanism

+ Rents in many cases index-linked
Mix of various tenants

+

Office - .
+ Generally DSCR/ICR covenants + Rental agreements with different maturities
+ NOI 12M forward looking + Rent includes sales revenue based component
' -> inflation caused sales revenue increase supporting rent
Retail + Interest: Hedged rate + Mix of various tenants
(eg contractually agreed cap) + Rental agreements with different maturities
or fixed rate
) + In many cases portfolio transactions
+ Cash sweep in case of covenants breach > mix of various tenants
Logistic .
+ Tenants regularly with group support
+ Rents in many cases index-linked
Various covenants (eg DSCR/ICR, YoD, LTV) + Rent per room changeable short-term
Hotel NOI 12M retrospectivelyl)

Interest: Hedged rate or fixed rate
Cash sweep in case of covenants breach

+ + + +

Well protected against “normal” inflation. Stagflation could trigger challenges

1) For risk assessment also considering forward looking NOI

. Aarecil

Note: All Q2 2022 figures preliminary and unaudited




Implications of the Russian war against Ukraine
New Russian NPL ~40% provisioned; No exposure in Ukraine

Russian operations Russian exposure

= Rep office with 2 employees = Two financings with a net exposure of € 208 mn as of 30.06.2022,
in Moscow EURO denominated; one financing almost written off

» Russia defined as non-core * The second financing has been classified as NPL in Q1 as loan
market about a decade ago due in Q4 2022 and as of today on-time payback is uncertain

= Last newly acquired business = In H1 2022 € 83 mn LLP booked (Stage 3);
in 2012 remaining net exposure of € 125 mn

= From more than € 1 bn in 2010 = Remaining net exposure equals ~45% of 10/2021 market value
portfolio significantly reduced
to a net exposure of around = Property characteristics:

€ ~200 mn (YE 2021) = Office complex in Moscow

= Nearly fully let to international and Russian tenants
= Client able and willing to pay (DSCR >> 100%)
= Currently Russian sanctions hinder cash transfer out of Russia

As of today impacts from geopolitical and macroeconomic environment are not predictable.
However the markdown reflects volatility seen in other crisis in the past.

. Aarecil

Note: All Q2 2022 figures preliminary and unaudited
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Segment: Aareon
Q2 2022 P&L and other KPIs

P&L Aareon segment -

RPU (last 12 months) at 21 €.

Industry format? 221 H1°21
Y Q 22’21 | 22’21
€mn
Sales revenue 67 133 75 147 11% 10%
= Thereof ERP 50 100 54 107 6% 7%
= Thereof Digital 17 33 21 40 26% 20%
Costs? -60 -115 -67 -126 12% 6%
= Thereof material -13 -26 -13 =27 1% 9%
EBITDA 7 18 7 21 3% 17%
Adjustments? -7 -11 -8 -11 24% -1%
Adj. EBITDA 14 29 16 32 13% 10%
EBITDA 7 18 7 21 3% 17%
D&A / Financial result -8 -15 -13 -23 -50% -55%
EBT / Operating profit -1 3 -5 -3 <-100% <-100%

1) Calculation refers to unrounded numbers

2) Incl. New product, VCP, Ventures, M&A and one-offs

45

Note: All Q2 2022 figures preliminary and unaudited

A Q2 A H1 R&D, RPU and operating cashflow

Revenue per unit (RPU) — LTM (€)
R&D spend as % of software revenue — YTD

YTD Operating Cash Flow (€ mn)

With cross-selling opportunities to be harvested

R&D spend slightly above 25%, but expected to stay
in line with communicated pattern of 25% threshold

Operating Cash Flow at € 11 mn (H1/21: € 15 mn) lower,
mainly due to shifts in working capital composition

Acdreal
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ESG in our daily business
Putting sustainability at the core of our decisions

ESG in our lending business ESG in our financing activity

Aareal Bank “Green Finance Framework — Lending” Aareal Bank “Green Finance Framework — Liabilities”

put into place to form basis for inaugural Green Bond

= Aareal Bank's Green Finance Framework — Lending = |n addition to the lending framework, Aareal Bank has
confirmed through a Second Party Opinion (SPO) by iImplemented an accompanying liability-side/use-of-
Sustainalytics proceeds framework that allows issuance of green

= Ambition to incorporate an ESG assessment into our financing instruments (GFF - Liabilities)

day-to-day lending activities = The Green Finance Framework — Liabilities is intended
to not only reflect our sustainable lending activities but

= Explicit customer demand in Aareal Bank’s green ) S
also our strategic approach towards sustainability

lending approach internationally identified and interest
is high for the new product = Bond issuances under this framework invite open

= First green lending within the new framework provided discussion and engagement with investors on the
since 02 2021 progress we have made and on the path forward

Continue to enlarge climate transparency in the portfolio

= Portfolio transparency and data accumulation significantly improved in 2021 and improvement of
transparency for both the existing and the new lending to be continued

= Aareal Bank involved in international initiatives to calculate financed emissions (PCAF)

= Additional disclosure will be made available following the issuance of a green financing instrument as Aareal
Bank intends to issue an allocation and impact report in connection to outstanding green financing
instruments

. Aarecil

Note: All Q2 2022 figures preliminary and unaudited



More than 20% of the portfolio fulfills Aareal’s demanding | =

Green Finance Framework

SUSTAINALYTICS \

SECOND-
PARTY
OPINION

Aareal Green Finance Framework (GFF) in place

Green Property Financing:
Requirements to qualify as green property
= Meets EU Taxonomy criteria

and / or

= Certified with an above-average ratings
and/ or

defined in Aareal GFF

= Classified as nearly zero-energy building (nZEB) / thresholds as

|® Green Loan Rider:

Customer agrees to

Maintaining “Aareal Green
Finance Framework”
requirements during the term
of the loan

| Green Loan:
Combination of

= Green property?)
and

= Agreement

Eligibility category Eligibility criteria (alternatives)

1. EU taxonomy compliant:
Buildings meet the EU Taxonomy
criteria according to the EU
Commission Delegated Regulation,
Green Buildings Chapter 7.7 “Acquisition and
ownership of existing buildings”

2. Green building certification:

= BREEAM: “Very Good” and above
= LEED: "Gold" and above

= DGNB: “Gold" and above

= Green Star: "5 Stars“ and above

= NABERS: “4 Stars” and above

= HQE: "Excellent’” and above

3. Energy efficiency:

Classified as a nearly zero-energy
building (nZEB) and / or property
falls below the maximum energy
reference values

75 kWh/m2 p.a. Residential
140 kWh/m2 p.a. Office, Hotel, Retail

65 kWh/m2 p.a. Logistics

1. EU taxonomy compliant:

Energy Modernisation measures meet the
efficiency EU Taxonomy criteria acc. EU
upgrades Commission Delegated Regulation®

2. Upgrade to Green Building:
Completion of the measure brings
the property up to the green building
standard defined above.

3. Energy efficiency improvement:
Completion of the measure results in
an energy efficiency improvement of
at least 30%

1) All buildings within a financing have to qualify as green buildings according to Aareal GFF

2) Partnership for Carbon Accounting Financials
3) Chapter 7.2 “Renovation of existing buildings”

Note: All Q2 2022 figures preliminary and unaudited
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Major Milestones in Sustainable Finance Strategy achieved
Green loans for green properties refinanced by green funding instruments

Significant progress? in ESG transparency and performance:

Total Green Loan Volume Green Property Financings?
of € ~1.5 bn, thereof in 2022:

~45% €~1.1bn

= €~350mn
newly acquired business

= €~700mn
renewals and conversions? 1%

17% YE 2021

Since implementation of Green Finance Framework — Funding

> € 1-3 bn of CREF portfolio

: _ _ with more potential subject to
has been issued via Senior Preferred Green Bonds ongoing validation

as well as via the green Commercial Paper Program

1) Portfolio data as at 30.06.2022 — ESG Data as at 30.06.2022

2) Verified by documented certificate
49 3) Conversions: Existing loans converted into green loans area

Note: All Q2 2022 figures preliminary and unaudited



21% of total CREF portfolio classified as Green Property Financings

CREF?Y portfolio € 6.4 bnD (21%) of total CREF portfolio fulfilling

Aareal Banks Green Finance Framework and are

classified as “Green Property Financings”, thereof

= €4.1bnincluded in green asset pool for underlying
of Green bond emissions

Green Property €23bn = € 2:3 bn green property financings .
Financings mainly for technical reasons not (yet) included
€6.4bn €4.1bn
Green Asset
Pool

B CREF portfolio Included in green asset pool Not (yet) included

Green Property Financings? by property type Green Property Financings? by region

Other 4% Asia / Pacific 3%

Logistics 17% ‘

North America
17%
Europe West 27%

Germany 12% ‘.’

Europe South 16%

Hotel 9%
Europe North 18%

Shopping 27% Europe East

%

1) Portfolio data as at 30.06.2022 (exposure) — ESG Data as at 30.06.2022

2) Verified by documented certificate 1
50 Adred
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Consistently positive rating results
Rewarding Aareal’'s ESG performance

MSCI & AA
° Aareal
= With continuous AA status in ESG Rating, Aareal is in the top third of 192 Banks in MSCI ACWI Index

= Qutstanding Score in Governance (7.1 of 10) compared to industry average (4.8)

ISS-oekom » C+
Prime threshold _Actrecal
= Prime Status confirms ESG performance above sector-specific Prime threshold, which means Aareal fulfils ambitious

absolute performance requirements
= Range of 130 rated companies in the Mortgage & Public Sector Finance sector between D and B, Aareal on Decile Rank 2

SUSTAINALYTICS LOW (20_10)
Aareal
= Aareal is at low risk of experiencing material financial impacts from ESG factors, due to its medium exposure and strong
management of material ESG issues (negligible or low risk rating in five out of six material ESG issues)
= |Improvement “Medium” to “Low” risk, Rank 148 of 1008 in Sector Banks, 11 of 95 in Thrifts and Mortgages

o [ J
Vigeeiris Aareal
= Rank 27 of 95 in Sector Retail & Specialized Banks
= Aareal with significant above sector average results in Environment 48 [244], Social 48 [243] and Governance 57 [245]

NCDP ¢
Aareal

= Awareness Level (C) in CDP’s Climate Change survey measuring companies’ approach to climate change from strategy to
action and carbon reduction performance

. Aarecil

Note: All Q2 2022 figures preliminary and unaudited



Real Estate is transitioning to a more sustainable, digitised and

connected future

Fostering this transition

ESGY is (and has always
been) fundamental to
our business

Integration of ESG in
decision making initiated
group-wide

Strategic sustainability
management based on
five criteria

We have impact!

Lasting value of our properties is in our own interest
No financing of controversial industry sites / projects

Environmental quality is a major consideration in business origination and quality
deficiencies will have an impact on the structuring of the loan or may reject the
transaction

2011: Introduction of corporate ESG compliance
2017: Focus on developing sustainability performance of core business

September 2020: ESG@Aareal initiative initiated - "ESG Integration” throughout the
group embedding ESG strongly into the business and decision-making processes

Measurable contribution to sustainability transformation [AMBITION]
Investable on the asset and liability side [INVEST]

Retain existing customers and attract new ones [CLIENT]

Manage relevant ESG risks [RISK]

Comply with regulatory requirements [REGULATION]

Contributing to the transition to a low carbon economy with every green financing

Enabling customers to improve their sustainability performance with every smart
digital solution connecting multiple parties and equipment

1) Environmental, Social, Governance

52
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B/S, Treasury Portfolio, Funding & Liquidity
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Funding & Liquidity
Very successful Senior Preferred Inaugural Green benchmark transaction

Green Orderbook Statistics

No ESG
Integration;
12%

Aareal Green Finance
Framework - Liabilities

Advanced
ESG
Integration;
Basic ESG 52%
Integration;
36%
Successful announcement of Green Financing Framework SUSTAINALYTICS “Based on the above,

and receiving of Second Party Opinion from Sustainalytics
supported strong entry into Green debt markets with highly
successful Green ECP & Green SP Benchmark
transactions:

aMerigstor argany Sustainalytics is
SECOND- confident that Aareal is
PARTY well-positioned to
OPINION finance green loans

= € 500 mn Senior Preferred Inaugural Green Benchmark and issue green bonds

Transaction with maturity of 6 years and that the Aareal Bank Green Finance

88% of allocation to ESG related investors Framework - Liabilities is robust, transparent,
) and in alignment with the four core

ECPs € 405 mn Green & $ 76 mn Green till 12/2021 components of the Green Bond Principles

Broader investor base 2021 and Green Loan Principles 2021.“

- Aarecil

Note: All Q2 2022 figures preliminary and unaudited
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Capital - SREP (CET 1) requirements
Demonstrating conservative and sustainable business model

CET1 ratio vs. SREP (CET1) requirements = Capital ratios significant above SREP requirements

25% = P2Rincrease in 2022 (2.75%; 2021: 2.25%) due to
Corona impacting especially commercial real estate
markets

= P2R relief by using possibility of partially fulfilling

20% : . :
requirements with AT1 and T2 capital

——————————————————— - = Total capital requirement 2021 (Overall Capital
T Requirement (OCR)) amounts to 12.8% compared

15% to 28.4% total capital ratio

= All ratios already include TRIM effects as well as
9.75% prudential provisioning

10%

5%

Countercyclical Buffer
Capital Conservation Buffer
M Pillar 2 Requirement
B Pillar 1 Requirement

0%

31.03.2022 SREP 2022 SREP 2022
B4 CET1 incl. P2R relief
(phase-in)

- Aarecil

Note: All Q2 2022 figures preliminary and unaudited
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Interest payments and ADI of Aareal Bank AG
Avalilable Distributable Items (as of end of the relevant year)

31.12.31.12.31.12. 31.12. 31.12. LiM¥S
2016 2017 2018 2019 2020 pderss

€ mn

Net Retained Profit 122 147 126 120 90 30
= Netincome 122 147 126 120 90 90
= Profit carried forward from previous year - - - - 66
= Net income attribution to revenue reserves -
+ Other revenue reserves after net income attribution 220 720 720 720 840 840
= Total dividend potential before amount blocked? 842 870 846 840 930 936

.. Dividend amount blocked under section 268 (8)
of the German Commercial Code

.. Dividend amount blocked under section 253 (6)
of the German Commercial Code

= Available Distributable Items?) 579 552 536 486 566 515

235 283 268 314 320 386

28 35 42 40 43 36

+ Increase by aggregated amount of interest expenses relating to

Distributions on Tier 1 Instruments? 46 32 24 23 21 =

= Amount referred to in the relevant paragraphs of the terms and
conditions of the respective Notes as being available to cover Interest 625 584 560 509 587 535
Payments on the Notes and Distributions on other Tier 1 Instruments?)

1) Unaudited figures for information purposes only

- Aarecil

Note: All Q2 2022 figures preliminary and unaudited
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Definitions

New Business New business = Newly acquired business + renewals

CET1
Risk weighted assets

Common Equity Tier 1 ratio

Operating profit/income ./. loss attributable to non-controlling interests ./. AT1 coupon
Pre tax RoE

Average IFRS equity excl. non-controlling interests, AT1 and dividends

Admin expenses (excl. bank levy, et al.)

a
Py

Net income

Net interest income + Net commission income + Net derecognition gain or loss + Net gain or loss from financial instruments
(fvpl) + Net gain or loss on hedge accounting + Net gain or loss from investments accounted for using the equity method +
Net other operating income / expense

Net income

Available stable funding

Net stable funding ratio - -
Required stable funding

Total stock of high quality liquid assets

Liquidity coverage ratio
Net cash outflows under stress

operating profit ./. income taxes ./. income/loss attributable to non controlling interests ./. net AT1 coupon

Earnings per share -
Number of ordinary shares

NOI x 100 (Net operating income, 12-months forward looking)
Outstanding incl. prior/pari-passu loans (without developments)

Yield on Debt

CREF-portfolio Commercial real estate finance portfolio excl. private client business and WIB'’s public sector loans

REF-portfolio Real estate finance portfolio incl. private client business and WIB’s public sector loans

NPL-exposure acc. CRR (excl. exposure in cure period)
Total REF Portfolio

NPL-ratio

[e2]

Acdreal

Note: All Q2 2022 figures preliminary and unaudited



Contact

Alexander Kirsch
Head of Funding
Director — TR, Solutions, Funding & Debt IR

T 0611 348 3858
M 0171 866 7081
E alexander.kirsch@aareal-bank.com

Hendrik Enzesberger
Analyst — TR, Solutions, Funding & Debt IR

T 0611 348 3889
E hendrik.enzesberger@aareal-bank.com
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Disclaimer

© 2022 Aareal Bank AG. All rights reserved.
This document has been prepared by Aareal Bank AG, exclusively for the purposes of a corporate
presentation by Aareal Bank AG.

This presentation may contain forward-looking statements. Forward looking statements are statements
that are not historical facts; they include statements about Aareal Bank AG's beliefs and expectations
and the assumptions underlying them; and they are subject to known and unknown risks and
uncertainties, most of them being difficult to predict and generally beyond Aareal Bank AG’s control.
This could lead to material differences between the actual future results, performance and/or events
and those expressed or implied by such statements.

This presentation refers to the voluntary public takeover offer published by Atlantic BidCo GmbH on 26 April 2022. These references
are provided for general information purposes only and do not constitute an offer to enter into a contract for the provision of advisory
services or an offer to purchase securities. Any decision by investors to sell their Aareal Bank shares should be based on the public
tender offer documentation published by Atlantic BidCo GmbH.

Information from Atlantic BidCo GmbH or other third parties is considered to be reliable but has merely been compiled without having
been verified. Therefore, Aareal Bank AG does not assume any responsibility for the accuracy of the third-party data.

The securities of Aareal Bank AG are not registered in the United States of America and may not be offered or sold except under an
exemption from, or pursuant to, registration under the United States Securities Act of 1933, as amended. Therefore, Aareal Bank AG
does not give any warranty, and makes no representation as to the completeness or correctness of any information or opinion
contained herein. Aareal Bank AG accepts no responsibility or liability whatsoever for any expense, loss or damages arising out of, or
in any way connected with, the use of all or any part of this presentation.

Aareal Bank AG assumes no obligation to update any forward-looking statement or any other information contained herein.
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