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Wer wir sind

Wir sind ein fihrender internationaler
Anbieter von Finanzierungen, Software-
Produkten, digitalen Losungen sowie
Zahlungsverkehrssystemen in der
Immobilienbranche und angrenzenden
Industrien.

Unser Anspruch ist es, unseren Kunden
zukunftsweisende, Produkt- und
Prozessldsungen zu bieten, die diesen
Wettbewerbsvorteile erschlie3en und
langfrisitige Geschéftserfolge ermdoglichen.
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Aktionarsstruktur
Gem. Stimmrechtsmitteilung vom 9 Juni 2023

Aktionarsstruktur nach erfolgreichem Ubernahmeangebot

Roll over
Advent International Centerbridge a Goldman Sachs Investoren
CPP Investments? : :
Funds Funds Funds (nicht stimm-
berechtigte Anteile)
|
~39%? ~39%?) <20%? <5%? |
S ——
100%2
100%°

Atlantic BidCo GmbH

Free Float

~10%

Aareal Bank AG

1) CPP Investment Board Europe S.ar.l, eine Gesellschaft des Canada Pension Plan Investment Board (“CPP Investments”)

2) Indirekte Beteiligung an der Atlantic Lux HoldCo S.ar.l
2 3) https://www.aareal-bank.com/en/about-us/corporate-governance/share-voting-rights-disclosures area



Neue Eigentimer...
Starke Investoren mit einschlagigem Track Record unterstiitzen die Aareal
Bank Gruppe

‘...ullllllllllln...._

Adv .
my Centerbridge CPPlhvestments

O $ 96 Mrd.

verwaltetes Kapital

O $31Bn

verwaltetes Kapital

O $414 Mrd.D

verwaltetes Kapital

O Verantwortungsbewusste O Flexible Kapitalstrukturen fiir QO Investiert fir iber 21 Millionen

die Zusammenarbeit mit
starken Managementteams
zur Férderung einer
nachhaltigen Wertschdpfung

Investoren, die gemeinsam mit
herausragenden Unternehmen
nachhaltige Werte fir alle
Beteiligten schaffen

kanadische Beitragszahler und
Empféanger mit dem
Schwerpunkt auf langfristiger,
nachhaltiger Wertschépfung

Qcencardis  Addiko Bank S wBaniUnited  AUXINONEY Wilton Re .
. sworldpay  #xplor . ‘7 A . compare
Finanz- ‘olanet oFkL | Finanz- canopius duobank. Finanz- € e RERINITIV [
industrie industrie industrie .
EEBANX 00 p Wil ml , asurion > FNZIE
nets® nexi N BFF o YA Y @ Mechanics Bank
CONSERVICE l’ G“f"m !Tl:' wr SELF STORAGE _“ federated =
Immobilien d"gﬂmhﬂdg" o Immobilien - Immobilien
Hospitality A LON ?Il:g! ” T 4 %Epp
b extended .
LOft bﬂsa i ﬁ STAYAMERICA @ LOANCORE CAPITAL
‘m Aareon zenoti precisely ﬂcousﬁc {rwavsTar ( Informatica
| <IFORESCOUT T ERION _ . _ Qunity @ ellucian.  lytx
Technologie [oermmye uniTZ Technologie Gokealth Technologie cp@rtradar B Qlik@
_— CﬂCC EKMO Rﬂgagcto ()nbe'2 Globallegie' EPICOR. 3 VISMA

1) Stand Marz 2022. Umrechnung CAD auf USD basierend auf spot FX of 0.77

; Acdreal



... unterstitzen die “Aareal Next Level” Strategie
Erhebliche Investitionen zur Férderung des Wachstums in allen drei
Segmenten der Aareal Bank Gruppe

Strukturierte
Immobilien-
finanzierungen

“GROW”
(Risikobewul3t)

Banking & Digital
Solutions

“LEVERAGE”

Aareon

“ACCELERATE”

Steigerung Portfolio auf 36 Mrd. € bis 2028 (abhangig von Marktbedingungen)
= Wachstum in traditionellen Assetklassen und —typen

Bericksichtigung bestehender ESG-Kriterien

Beibehaltung des konservativen Risiko-/Renditeprofils

Aktives Portfolio-Management, inkl. NPL-Bestands

Fokus auf wachsende Provisionsertrage und kapitalschonendes Geschaft

= Beschleunigung des organischen Wachstums

= |mplementierung einer M&A-Roadmap (M&A-Expertise der neuen Eigenttiimer)
» Fortsetzung des nachhaltigen Einlagengeschafts

= Sondierung von "Win-Win"-Mdglichkeiten auf européischer Ebene im
Zahlungsverkehrsbereich unter Nutzung unseres Aareon-Kundenstamms

Fortfuhrung des Wertschopfungsprogramms und Erweiterung der M&A-Roadmap
* Finanzierung weiterer M&A-Wachstumsopportunitaten durch zusatzliches Kapital

= Entwicklung zu einem Rule-of-40-Unternehmen tber die Fortsetzung des organischen
Wachstums

Acdreal



... unterstitzen die “Aareal Next Level” Strategie
Unter Beibehaltung der soliden Kapitalguoten im Sinne unserer Glaubiger

Ausbau der starken Debt Story der Aareal Bank

* Nutzung des Daueremittenten-Status zur Finanzierung des Wachstums

% Refinan- = Bewahrung des langfristigen Senior Preferred Rating von Fitch Ratings von mind. A-
zierung = Verbreiterung der Investorenbasis durch zweites Moody‘s Rating (A3)Y und griine Anleihen

= Weiterentwicklung der bestehenden diversifizierten Funding Plattform durch Erschlie3ung
zusatzlicher Finanzierungsquellen, einschlie3lich ECP und Privatkundeneinlagen (Raisin)

Beibehaltung der robusten Kapitalausstattung
= Unterstlitzung des Wachstums durch Gewinnthesaurierung?

Kapital-
I]/Ij[l auss![Oattun = Bei Bedarf zusatzliches Eigenkapital verfigbar, um Wachstum tber den geplanten
9 Geschaftsplan hinaus zu ermdglichen, vorbehaltlich der Gblichen Genehmigungen

= Ubernahme der Aareal Bank vollstandig eigenkapitalfinanziert

EffizienzmalRnahmen in Organisation, Prozessen und Infrastruktur

= Umsetzung bewahrter Praktiken in Bezug auf Organisation, Prozesse und
Technologieeinsatz

Organisation

= Personalaufbau in betroffenen Abteilungen zur Unterstiitzung des Wachstums

1) Long-term Senior Preferred Rating, gestarted in Q2 2022

2) ‘Gewinntheseaurierung’ bezieht sich nicht auf Dividenden von AT1 Instrumenten 1
5 Adrea



Bekenntnis zur Transparenz

Beibehaltung der starken Reputation am Kapitalmarkt und Einhaltung

hochster Transparenzstandards

&

Engagement der

Investoren

» Regelmalige Quartals-
Prasentationen/Calls

= Bonitatseinschatzungen
aus Ratings / Research

= Roadshows / Konferen-
zen fir Investoren

Umfassende Offenlegung

Offenlegungsintervalle

Umfassende, regel-
mafige finanzielle und
aufsichtsrechtliche
Berichterstattung
Offenlegung der
Angebotsunterlagen
Berichtertattung Gber
Deckungstock und
Nachhaltigkeit

Die Aareal Bank bleibt ein verlasslicher Kapitalmarktteilnehmer und ein
transparenter Emittent von Investment-Grade-Instrumenten

= Verpflichtung zur
Quartalsbericht-
erstattung

» Hoher Standard Ad-
hoc-Vero6ffentlichungen

» Regelmalige
Aktualisierungen durch
Rating-Agenturen und
Kredit-Research

Acdreal



Wesentliche Kennzahlen

Bilanzsumme

€47,8 Mrd.

Eigenkapital (IFRS)

€3,3 Mrd.

1

3)
7 4)
5)

2022

Strukturierte Immobilienfinanzierungen und Banking & Digital Solutions (ohne Bankenabgabe und Beitrage zum Einlagensicherungssystem)

Ziel 2023

Mitarbeiter?

3.316

spr+BDS) 1.218
Aareon 2098

Regulatorische
Eigenkapitalquoten®

CET1 19,4%
23,8 %

CET1 = Harte Kernkapitalquote, TCR = Gesamtkapitalquote

Ausblick negative

Betriebsergebnis?

€240-280 wio.

Finanz-Ratings

Senior preferred rating®
Fitch A-
Moody’s A3

Pfandbrief rating
Moody’s Aaa

Cost-Income-Ratio Bank/
EK-Rendite nach Steuern

CIR2®) ~35 %
RoE3)5,O - 6,5%

ESG Ratings

cbpP Awareness Level B
Mscl AA

ISS_ESG Prime (C+)

Sustainalytics |_LOW (20-10)

Acdreal



Aareal Bank Gruppe
Als Abwicklungsinstitut greift im Insolvenzfall eine klar definierte
Haftungskaskade

Rang Instrumente
o Hartes Kernkapital
(CET1)
e Zusétzliches Kernkapital
(AT1)

Erganzungskapital
(Tier 2)

@ Sonstige Forderungen

(Senior Preferred & Deposits not covered / not preferential)

=

> e [ M.

vorrangige Deckungsmasse

Von > € 15 Mrd. “sonstige Forderungen” sind u.a.
€ 6 Mrd. Senior Preferred gleichrangig mit

€ 8 Mrd. Einlagen, die bis max. € 50 Mio. pro
Kunde durch den ESF gesichert sind

i  lm K2 A

Stiftungen und Unternehmen

Gesellschaften

die qua Gesetz
Einlagenschutz

Erwerbszweck, Kammern
die gemeinnitzig,

biirgerlichen Rechts benétigen mildtatig oder kirchlich
@ Aussonderungsrechte tatig sind
(von Bail-In ausgenommen) Zeitpunkct rukinttiger o
Inkrafttreten

1. Januar 2023 max. 5 Mio. Euro

1. Januar 2025 max. 3 Mio. Euro

1. Januar 2030 max. 1 Mio. Euro

Schutzumfang Schutzumfang

max. 50 Mio. Euro
max. 30 Mio. Euro
max. 10 Mio. Euro

Begrenzung Laufzeiten auf 12 Monate (bisher 18 Monate)

Acdreal



Aareal Bank Gruppe — 3 Segmente

Strukturierte
Immobilien-
finanzierungen (SPF)

= Begleitung von Kunden bei
grofRvolumigen Investitionen
in gewerbliche Immobilien

= Fokus auf Burogebaude,
Hotels, Shppingcenter,
Logistik und Wohnimmaobilien
sowie Studierenden-
Appartments

Banking & Digital
Solutions (BDS)

= Digitalisierungspartner fur
das branchenubergreifende
Management und die
Optimierung von Zahlungs-
und Bearbeitungsprozessen

= Anbieter von klassischen
Firmenkunden-Banking und
Einlagengeschaft sowie
Kautionsmanagement

Aareon

= Unterstutzung von Unternehmen aus
der Wohnungs-, Immobilien- und
Energiewirtschaft beim Aufbau ihrer
unternehmenspezifischen digitalen
Okosysteme

0 Acdreal



Die Immobilienbranche wandelt sich zu einer nachhaltigeren,
digitalisierten und vernetzten Zukunft

Transformation fordern

. 0
T P 0>=>

vy
O

ESGYD ist (und Strategisches Integration von Wir beeinflussen!
war schon immer) Nachhaltigkeits- ESG konzernweit
fundamentaler management in Entscheidungs-
Bestandteil unseres basierend auf funf prozessen
Geschéfts Kritierien? beriicksichtigt

1) Environmental, Social, Governance

2) Gruner Ausbau des Kreditgeschafts, Optimierung des Refinanzierungsmixes, Transparenz des Immobilienfinanzierungsportfolios,
10 Begrenzung eigenen Treibhausgasemissionen, Ausbau innovativer Lésungen mit ESG-Auswirkungen area



Strukturierte Immobilienfinanzierungen

)
Produkte iI=>

(GrolRvolumige) gewerbliche ‘
Immobilienfinanzierungen und g
Syndizierung

Objekttypen G.J\

e
—— ',.s'
el '

) e

Hotel 36% Biro 26%  Einzelhandel

@ B 0

Logistik 14%  Wohnen 5%  Sonstige 1%

i

Markte 9
Europa Nord Asien /

65% Amerika 30% Pazifik 5%

1) Jahresziel 2023
2) SPF & BDS, exkl. Bankenabgabe u.&.

11

KPI’s lHﬁ

Immobilienfinan-
zierungsvolumen
(REF)

€30,7Mrd

Kunden m\?

Pensions-
fonds

Finanz-
institute

Borsennotierte
Immobilien-
unternehmen

Neugeschaft

€ 9 = 10Mrd

Institutionelle
Investoren

&

Investoren mit
Branchenfokus

Aufwand-
/Ertragsquote?

35 %

Private-
equity-
Hauser

Private
Individuals

Family
Offices

rEl

)

ESG Wirkung &

Mit jeder Finanzierung eines griinen
Gebaudes / einer griinen
Renovierung tragen wir zur
Transformation in eine
kohlenstoffarmere Wirtschaft bei

USPs @

Hohe lokale Marktexpertise
Branchenspezifisches Know How
Hohe Syndizierungskompetenz
Etabliertes Netzwerk
Cross-Border-Erfahrung
Digitalisierungskompetenz

Bilanzkapazitat

Acdreal



Strukturierte Immobilienfinanzierungen - Refinanzierung [k

(Refinanzierungs-) USPs @

v

O

12

Hoch diversifizierter
Refinanzierungsmix

Solide und stabile Einlagenbasis
aus der institutionellen
Wohnungswirtschaft

Gut etabliertes Kapitalmarkt-
Funding, ,Frequent Issuer”,
Hoher Anteil an Pfandbriefen

Starke Investorenbasis

Starker und bewdahrter Zugang
zum ,Private Placement Markt"

Privateinlagen aus etablierter
Partnerschaft mit Raisin

Robuste Kapitalposition

o

Refinanzierungs - Mix?

3% 2% 2%

€41,3Mrd

1) Refinanzierungsprodukte grun vs konventionell, strukturiert vs. standard, mehrere Wahrungen

2) Durchschnittsvolumen Q1/2023

J O
=

o

= Einlagen Inst. Wohnungswirtschaftz)

= Hyothekenpfandbriefe

= Senior Unsecured (SP) ‘,0

= Treasury Einlagen (inkl. Raisin)
Senior Unsecured (SNP)
Offentliche Pfandbriefe
ECP (SP) Qg

= Nachrangkapital

Acdreal



Banking & Digital Solutions

7y
.. =
Losungeni=

Integrierte
Zahlungsverkehrsldsungen

Integrierte Prozessoptimierung
zwischen Wohnungs- und
Energiewirtschaft

Plattformlésungen
Digitales Zahlungsmanagement
Digitales Kautionsmanagement

Immobilien Investment Beratung

markte @

Deutschland und
Osterreich

1) Durchschnittsvolumen 2022

13

KPI’s lHﬁ

Buchungen im
Massenzahlungs-
verkehr pro Jahr

~130 Mio.

Kunden m{]

Wohnungsunter-
nehmen
(privatwirtschaftl./
kommunal/
kirchlich)

Wohnungsge-
nossenschaften

Kunden im
Zahlungs- Einlagen-
verkehr volumen?

~4.200 13,7 wma.

Energie-, Ver- und
Entsorgungsunter-
nehmen
(privatwirtschaftl./
kommunal)

1%

Kleine und mittlere
Immobilien-
verwalter

&

rEl

o

ESG Wirkung &

Kosteneffiziente Prozesse Uber
integrierte Zahlungs- und
Buchungssysteme erlaubt den
kommunalen und genossenschaftlichen
Wohnungsunternehmen das Angebot
von bezahlbarem Wohnen

usPs (X}

Einzigartige Kombination von IT-
und Bank-LOsungen

Umfassende Branchenexpertise

Tiefgreifendes Knowh-how der
Prozesse und Systeme

Alles aus einer Hand

Gemeinsame Entwicklung
individueller Kundenlésungen

Zukunftsgerichtete Produkt-
I6sungen im Zahlungsverkehr

Acdreal



Aareon

7\
. )
LOsungen k&=

ERP

* *
L 4 BRM
WRM ...-‘$

Digitale Losungen
a iEll

Mitarbeiter Gebdude

Markte <9>

Marktfihrende Position in
allen Landern (9) in Europa,
in denen sie vertreten ist

1) Jahresziel 2023

14

KPI’s lHﬁ

Umsatzerlose?

€ 325-
345Mi0.

Kunden m\?

Private und freie
Wohnungs-
unternehmen

Genossen-
schaften

Adjustiertes
EBITDAY

€90 -
1OOMi0.

Kunden

>7.000

Hﬁ#ggﬁrmﬂt' Kommunale und
kirchliche

Zvigoemiljpngesr_- Wohnungsunter-
gemeinschaften nehmen

; Versorgungs-

%zrglrgggg unternehmen

Mieter, Handwerker, Bautrager, Architekten und
Projektentwickler, Finanzinvestoren, Versicherungen,
Versicherungsmakler und
Immobilienvermarktungsunternehmen, Unternehmen, die
selbstgenutzte Immobilienbestéande verwalten

rEl

ESG Wirkung &

Mit jeder smarten digitalen Lésung
und jedem innovativen Okosystem,
das Parteien und Ausristungen

verbindet, ermdéglichen wir es

unseren Kunden, ihre Nachhaltigkeit
Zu verbessern

USPs @

ERP Systeme und digitale
Losungen

Entwicklung digitaler Strategien
Schaffung digitaler Okosysteme
Nutzerzentrierung

Agile Produktentwicklung
Marktteilnehmer verbinden

Nutzung moderner Technologien
wie Kunstliche Intelligenz

Acdreal



Aareal Bank Gruppe
Operative Ertragskraft deutlich gesteigert

Ergebnisentwicklung Aareal Bank Gruppe

Betriebsergebnis in Mio. €

> 350

400

350*

350

300

250

200

150

100

50

2021 2022 2023e 2024e

*QOperatives Ergebnis vor Abzug von Einmalaufwendungen fiir den forcierten Abbau von NPLs und fiir die Umsetzung von Effizienzmaf3nahmen bei der Aareon,
Betriebsergebnisziel 2023: 240-280 Mio. €

5 Aarecil



Appendix

Recent Financial Performance

(@ Adarecl

YOUR COMPETITIVE ADVANTAGE.



Recent Financial Performance - Highlights Q1 2023
Good start in 2023 despite challenging environment

O Operating profit of € 62 mn (Q1/22: € 30 mn) doubled yoy despite announced increase in expenses at Aareon
O Solid asset quality, moderate LLP incl. management overlay, NPL volume slightly further decreased
Q Successful funding activities, comfortable liquidity position

O Solid capital ratios

O Outlook 2023 confirmed

Takeover
Investors expect successful completion of qualifying holding procedure in due course

. Aarecil



Recent Financial Performance - Group Profit & Loss
Good quarterly results driven by ongoing strong income momentum

Profit & loss (€ mn) Q1°22 m A%
Net interest income (NII) 159 222 +40
Net commission income (NCI) 64 72 +13
Administrative expenses 153 199 +30
Other operating income / expenses?y 9 -1
Pre-provision profit 79 94 +19
Loan loss provisions (LLP) 49 32 -35
Operating profit (EBT) 30 62 >100
Profit after tax 15 47 >100

Operating profit of € 62 mn doubled yoy despite
announced increase in expenses at Aareon

= Further significant increase in NIl and NCI reflecting
strong operating performance and interest rate
environment

= Costs under control

= Increase in admin expenses mainly due to
announced increase in expenses
at Aareon (€ 34 mn) and inorganic growth

= Costs in the banking business largely stable
(CIR Bank? at 35%)

= QL includes FY bank levy / ESF

= LLP at moderate level, despite recognition of
management overlay for US Office headwinds

1) Includes Net derecognition gain or loss, Net gain or loss from financial instruments (fvpl), Net gain or loss from hedge accounting,

Net gain or loss from investments accounted for using the equity method, Net other operating income/expenses
2) Segment SPF & BDS, excl. bank levy/deposit guaranty scheme

18
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Recent Financial Performance — NIl & NCI
Ongoing strong income momentum

NI Further significant increase
gog ™" o = SPF
700 = NIl increased to € 176 mn (Q1/22: € 150 mn)
600 supported by portfolio growth, good margins
500 and diversified funding mix
400 = ~80% of TLTRO repaid in Q4/22
288 +40% " BDS
100 = NIl increased to € 52 mn (Q1/22: € 12 mn)
0 ,_m . = Positive effects from rising interest rate environment
2022 2023 = Deposits from housing industry above targeted level
HQl1 MQ2 WQ3 Q4
NCI Aareon and BDS continue to grow
350 =M = Aareon
300 277 = NCl increased to € 67 mn (Q1/22: € 58 mn)
250 supported by healthy growth in recurring revenues
200 = Shift from license to SaaS/Subscription
150 making further progress
100 +13% = BDS
50 __— = NCI further increased to € 8 mn (Q1/22: € 7 mn)
0 —n , n— = High share of recurring revenues
2022 2023

HO1 Mo2 WQ3 © Q4

o Aarecil




Recent Financial Performance - Admin expenses /LLP
Costs under control

200 €™n efficiency measures of Aareon underway

500 571 Bank?

500 = Largely unchanged at € 103 mn (Q1/22: € 100 mn)

400 = Q1 includes€ 25 mn bank levy and contributions
to the deposit guarantee scheme (Q1/22: 24 mn)

zgg 0% - CIR? Bank at 35% (Q1/22; 43%)

100 _— Aareon
0 —n = Expenses increased to € 96 mn (Q1/22: € 53 mn)

incl. announced efficiency measures (€ 34 mn)

2022 2023 . :
HQL MQ2 MQ3 MQ4 and inorganic growth
LLP Moderate, incl. management overlay
200 &M 192 = Recognition of € 21 mn management overlay in stage 1
and 2 based on modelled 20% property value decrease
150 in US Office portfolio in the light of current headwinds
= (Underlying) LLP is evidence of strong recovery after
100 Covid-crisis
50 -35%
K =
0 .
2022 2023

1) Segment SPF & BDS
2) Excl. bank levy/deposit guarantee scheme

2 Aarecil



Recent Financial Performance — Segment SPF
Selective new business in a challenging environment

New business by quarter Selective new business
4 €bn
3.3

= Avg. margin of ~300 bps? (Q1/22: ~220 bps)
(FY plan 2023: 240-250 bpsb)

3 = Conservative avg. LTV of 53%1 (Q1/22: 57%)
= Promising deal pipeline
= Target for 2023 confirmed

Additional € ~700 mn Green loans? in Q1/23
= € ~200 mn new business

Q1 2021 Q1 2022 Q12023 = € ~500 mn existing loans qualified
after clients’ agreement

B Newly acquired business Renewals
New business by country New business by property type
Asia / Pacific: 3% Germany: 3% Residential: 1% Others: 2%
Europe North: 5% ‘
‘ Logistics: 13%
Europe West: 13%

North America: 33% Retail: 35%

€1.1bn €1.1bn

Office: 19%

Europe South: 16% u v
CEE: 27%

Hotel: 30%

1) Newly acquired business
2) Governed by “Green Finance Framework”

” Aarecil



Recent Financial Performance - Segment BDS
NIl benefitting from interest rate environment

NII
125 €mn
100 92
75
50
+333%
25
o — I ,
2022 2023

HO1 Q2 WQ3

NIl increase driven by rising interest rates
= Deposit volume above targeted level of € ~13 bn

= Granular deposit structure from more than 3,700 housing
industry clients managing ~8 mn rental units

= Sticky rental deposits continuously growing

NCl increased as planned

= High share of recurring revenues
(banking and software fees)

= New products and services providing growth potential

€ bn

12.0
12 10.7 11.0 31
30
9
20
6
-u.-
+14%
o m _— — Il
2019 2020 2021 2022 Q1 2023 2022 2023
B Rent deposits Maintenance reserves Term Sight Ho1 Q2 Q3 Q4

22
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Recent Financial Performance - Segment Aareon
Strong recurring run-rate, operational business on track and
new efficiency measures underway

+ Overal, sales revenues increased by € 11 mn (+15%)

€
100 = = Share of recurring revenues (LTMY) successfully
increased to 75% (Q1/22: 73%)

= SaaS grew by 32%

= Adj. EBITDA increased by € 2 mn to € 18 mn (+16%),
adj. EBITDA margin unchanged at 22% (Q1/22: 22%);
FY adj. EBITDA target of € 90 - 100 mn confirmed

= Efficiency measures underway with investment in
Early Retirement Program, additional streamlining

+15% 83

80

60

40

20

3M 2022 - 3M 2023 of UK product portfolio and further process efficiency
recuring others measures identified
Adj. EBITDA . New M&A
€mn
20 +16% = UTS (DE), shared-ownership property management

= Embrace (NL), CRM

= Launch of partner program Aareon Connect —
more than 10 partners already on platform

3M 2022 3M 2023

Note: Numbers not adding up refer to rounding
1) LTM = Last Twelve Months

’ Aarecil



Appendix

Loan Book & Asset Quality
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Loan Book & Asset Quality
Portfolio volume unchanged excluding FX effects, YE target confirmed

REF portfolio = Sticking to overall country and asset diversification.

4 €0 Portfolio transactions with risk reducing cross
collateralisation increasing in importance

= € 30.7 bn largely unchanged vs YE 2022, YE target of
€ 32 - 33 bn confirmed based on promising deal pipeline

= Virtually no financing of developments (~0.5%)
however, refurbishments to foster green transition

= Green loan volume at € 2.6 bn (03/22: € 0.7 bn)

= Green property financing portfolio at € 6.6 bn

12/20 12/21 12/22 03/23 or 22% of total CREF portfolio
B CREF others

CREF portfolio by region CREF portfolio by property type

Asia / Pacific: (vs. 12/2022) Residential: 5%(5%)
5% (5%)

Others: 1% (vs. 12/2022)
(2%)

Logistics: 14%

North America: (13%)
30% (31%) Europe West: Hotéeslzo/ 36%
0, 0,
€30.3bn 36% (36%) €30.3bn (35%)
Retail: 18%
(18%)
E North: 5% (5%
urope Nor! 6 (5%) .. Europe South: 9% (9%)

ice: % (27%
CEE: 6% (6%) Germany: 9% (8%) Office: 26% (27%)

s Aarecil




CREF portfolio by country
€ 30.3 bn highly diversified

CREF portfolio (€ mn)

12,000
9000 7,811 € 30.3 bn (12/2022: € 30.5 bn)
6,000 4 935 4106 - on
3,000 1,573 1,359 1,333 1,314 1,178 962 864 -
0 . - [ . [ ] . [ ] . [ N @ weess O Oweess BN
FR DE ES CA NL PL IT AU SE others
LTVD
100% @ LTV: 55% (12/2022: 55%)
0 : ) : 0)
o 0% S4% 53% 0 50% 59% 55% 54% 52% 56%
60% 49% o 0 48% 48%
40%
20%
0%
others
Yo D1>
16%
. @ YoD: 9.1% (12/2022: 8.5%)
12% 8.7% 9.5% 9.7% 10.3% 10.3% 9.8% 10.3% 9.0% 10-4%
8% 6.3% 7.8% 9.0%
0% v v v
AU SE others

Note: others incl. countries with a portfollo below € 500 mn
1) Performing CREF-portfolio only (exposure)
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CREF portfolio by property types
€ 30.3 bn highly diversified

CREF portfolio (€ mn)
12,000

690 €30.3 bn (12/2022: € 30.5 bn)
9,000 10,805 ’
, 5,318
6,000 4.155
0 T T T T T T ]

Hotel Office Retail Logistics Residential Others

LTVY

@ LTV: 55% (12/2022: 55%)

100%
80% 0 57% 0 9
60% 56% 56% 52% 49% 51%
40%
0% —,rmn e e 0y
Hotel Office Retail Logistics Residential Others

YoDD

15% @ YoD: 9.1% (12/2022: 8.5%)
10.1% 10.4% 10.8%

10% 6.7% 9.2% 9.5%

5%

0%
Hotel Office Retail Logistics Residential Others

1) Performing CREF-portfolio only (exposure)
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Loan Book & Asset Quality
YoD further increased, LTV unchanged

LTVD LTVYD by property type

65%
% 1219 [ 1220 [ 12°21 [ 1222 [[ERCER
60% Hotel 55 62 60 56 56
Logistics 54 56 55 52 52
0 g Office 57 58 58 57 57
55% 60% E80,
== Retalil 61 61 59 56 56
50%
12/19 12/20 12/21 12/22 03/23
YoDY YoD?Y by property type
10%
5% % 1219 | 1220 | 12721 | 1222 [E§PH]
Hotel 96 3.0 50 9.0 10.1
6% Logistics 85 92 87 90 92
4% — P 1% Office 77 81 76 69 67
204 Retail 9.6 8.8 9.1 9.8 10.4
0% — . .
12/19 12/20 12/21 12/22 03/23

1) Performing CREF-portfolio only (exposure)
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Loan Book & Asset Quality
NPL volume decreased slightly further

NPLs

€mn —O NPL / REF portfolio % NPL ratio
2,000 °.0% 6.0%
1,500 — 4.5%
1,000 — — 3.0%
500 — — 1.5%
0 0.0%

12/21 12/22 03/23

12/20

NPLs by country

(€ mn) others: 18 (43) (vs 12/2022)
Finland: 93 (96)
Italy: 217
(219)
UK: 107
(151) ‘
€ 1,057 mn
(€1,116 mn)
US('lAéS;‘OO Russia: 217
(213)

Spain: 205 (206)

NPL portfolio significantly reduced following post Covid
recovery, reduction predominantly in the retail and hotel
segment witnessing strong recovery

Q1-reductions exceed single new NPL

One-off budget of € ~60 mn assigned for a swift NPL
reduction to sustainably reduce NPL ratio < 3% not yet
used, preparations underway

NPE ratio?: 2.6% (12/22: 2.8%)

NPLs by property type

(€ mn)

others: 87 (88) (vs 12/2022)

Residential: 4 (35)
Logistics: 40 (40) \'
Hotel: 41 (41) ~‘

€ 1,057 mn
(€1,116 mn)

Retail: 496
(571)

Office: 389
(342)

1) Acc. to EBA Risk Dashboard, preliminary
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Liquidity & Funding
Comfortable liquidity position

Balance sheet as at 31.03.2023: € 47.8 bn

Conservative liquidity management throughout
the cycle

(31.03.2022: € 49.0 bn)
55 € bn
= On average long-term funds have longer maturities

- than CRE finance portfolio

= Substantial buffer in regulatory liquidity ratios
45 7.9 (8.8) 7.0 (9.0) (LCR / NSFR) despite strong growth in portfolio and

Money Market MO el difficult economic and capital markets environment
40 6.7 (7.6) 11.9 (12.2) = NSFR: 123%, (03/22: 119%32)
; Deposits from
35 Treasury portfolio homE)sing industry = LCR: 240%, (03/22: 217%3?)
30.4 (30.2) = Liquid treasury portfolio with ~80% public sector
30 Commercial real estate
finance pOftf0|i0 25.0 (245) u HQLA Of € 9.1 bn (03/22 € 7.3 bnz))
25 Long-term funds = TLTRO ~80% repaid in Q4/22
and equity
20 = 21.3(20.8)
Long-term funds
—13.0 (12.2) Pfandbriefe
15 — 8.3 (8.5) Senior
= 0.7 (0.9)
10 Subordinated capital
= 3.0 (2.8)
Shareholders’ equity
5
. 2.8 (2.4) Other assets? 3.9 (3.3) Other liabilities

Assets Liabilities & equity

1) Other assets includes € 0.2 bn private client portfolio and WIB'’s € 0.2 bn public sector loans
2) Asat01.04.2022

. Aarecil



Liquidity & Funding
Diversified funding sources and distribution channels

45 bn.

40 bn.

35bn.

30bn.

25 bn.

20 bn.

15 bn.

10 bn.

5bn.

bn.

PP I PP T ITIPFPPEINSIRIPFIRPIORO™RX™NT AR L L LN 2RO PPN PP

F T T F T T T T T T T S ST T T S S S
Deposits: Deposits: Senior B Pfandbriefe
Housing industry customers Inst. customers unsecured

32
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Liquidity & Funding
Well diversified Funding Mix

Fundlng by type Successful 3M funding activities

03/23 3% 2%~ 2% = Deposits BDS = Pfandbrief and Senior totaling € 1.7 bn incl.
m Hypothekenpfandbriefe o 2 Pfandbrief Benchmarks (€ 1.5 bn)
= Senior Unsecured (SP) = Commercial Paper Program enables offering ECP
in EUR, GBP & USD as well as in Green format

€413 b = Deposits TR (incl. Raisin)
n .
Senior Unsecured (SNP) = € 800 mn ECP outstanding
Thereof € ~500 mn Green ECPs

= Deposits from housing industry at avg. of € 13.7 bn
above targeted level of € ~13 bn

Public-sector Pfandbriefe
ECP (SP)

Subordonat [ .
= Subordonated Capital = Granular deposit structure from more than 3,700

T T — hqusmg industry cll.ents ménaglng ~8 mrl rental units
€bn = Sticky rental deposits continuously growing
3.0 » Retail (term) deposits by cooperating with Raisin /

Weltsparen significantly increased to € 1.4 bn
(12/22: € 0.6 bn)

2.0
» Having further diversified and optimized funding mix,
less Senior capital market funding planned despite
1.0 targeted CREF-portfolio growth
0.0

3M 2022 3M 2023
Il Pfandbriefe Senior unsecured

. Aarecil




Liquidity & Funding
Strong Mortgage Cover Pool and Aaa Rating for Pfandbriefe

Cover Pool by Geography Pfandbriefe funding cornerstone of wholesale

a000 €M 3777 300 iSSUANCE
3,500 .0, ™ Cover pool of € 15.1 bn incl. € 0.7 bn substitute
3,000 assets diversified over 19 countries
2,500 %284 20 = High quality assets: first-class mortgage loans
2,000 15% (mortgage-lending-value 55.5%)
1,575 1,571

1,500 10% = Mortgage-lending-value with high discount from
1,000 w3 765 887 market-value

445 . 543 237 466 506

500 ' 222 I I 165 | 221 oo = Avg. LTV of the mortgage cover pool 31.9%
19 57
o T 1351 « 1 [ S ) o _
AU BE DK DE EE FI FR UK IT CA LU NL AT PO SE CH ES CZ US = Moody’s has calculated a '‘Aaa’ supporting over-

collateralisation ratio of 18.5% on a PV basis

Cover Pool by Property Type
= Qver-collateralisation on a PV basis as of 31.03.2023

21.9%
= High diversification within property types

Residential: 8% Others: 1%

Logistic: 15% Office: 30% = No assets in the covered pool from Russia and Ukraine

Hotel: 25% .
Retail: 21%

As at 31.03.2023




Liquidity & Funding
MREL ratios well above regulatory requirements

311222  MRELDY Composition Rundown Senior Preferred have significant
€bn of liabilities protection from subordinated
liabilities and own funds
16
= Ample buffer to MREL
requirements
14
= Senior Preferred remains the
12 predominant senior product,
though Senior Non-Preferred
remains a key element of the
10 funding strategy
g = The rundown remains

manageable with a number of
long-term liabilities providing
significant levels of subordination
= 8% TLOF is the bank’s upcoming
binding MREL requirement, to be

met with 100% subordinated
liabilities

Own Funds 8% TLOF capitaland 'emaining 1 vear .. 2vyears ...5years ... 10 years
and Eligible bail-in stack  after...
Liabilities

BMCETL, HATL HET2 HESNP SP

1) 8% TLOF with 100% subordinated debt (i.e. Own Funds and SNP). MREL requirements are only updated once a year
2) MREL-eligible Senior Non-Preferred Debt >1Y according to contractual maturities

3) Considering regulatory adjustments
35 4) CET1 assumed to be constant over time

5) Senior Preferred, excluding structured unsecured issuances



Liquidity & Funding
Credit rating profile

Financial ratings Preservation of Fitch Ratings long-term senior

Fitch Ratings Moody‘s preferred rating of at least A-
Issuer default rating® BBB+  lIssuer ratingd A3 = Recently solicited a second ratlng from Moody’s
through Q2-2022 to broaden the investor base
. . Short-term
Short-term issuer rating F2 . . P-2 . . . .
issuer rating = Financial ratings a reflection of the strong and stable
Deposit rating A-  Senior preferred A3 credit profile, cemented by the capital position
Senior preferred A- Senior non preferred Baa2 = Aareal's ESG performance has been rewarded by
agencies:
Senior non preferred BBB+ Bank deposit rating A3 L . .
= MSCI: Aareal is in the best 35% of 63 diversified
Viability rating BBB+ BCA Baa3 financials
Subordinated debt BBB-  Mortgage Pfandbriefe Aaa = ISS ESG: Prime Status confirms ESG performance
above sector-specific Prime threshold
Additional Tier 1 BB

= Sustainalytics: Still “Low” risk classification®,

Sustainability ratings Rank 178 of 987 in Sector Banks, 16 of 99 in Thrifts

and Mortgages

MSCI MSCI & AA _

= MOODY’s ESG Solutions: Above sector average
ISS-ESG ISS ESGD> prime (C+) results in Environment, Social and Governance
Sustainalytics SUSTAINALYTICS Low (20-10)
CDP Q}‘CDP Awareness Level B

1) Outlook negative

- Aarecil



Liquidity & Funding

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 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% DEOOOAAR0207
Pfandbriefe Aaa EUR 500,000,000 07/15/25 0.375% DEOOOAARO0215
Pfandbriefe? Aaa EUR 750,000,000 02/13/26 3,125 DEOOOAAR0389
Pfandbriefe Aaa EUR 500,000,000 08/03/26 0.010% DEOOOAARO0272
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 750,000,000 10/11/27 3.000% DEOOOAARO0371
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 625,000,000 09/14/29 2.375 DEOOOAARO0363
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- 1 A3 EUR 500,000,000 04/07/27 0.050% DEOOOAAR0264
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 10.897% DEOOOALTNDK?2

1) Pfandbriefe are rated by Moody’s, AT1 by FitchRatings and Senior Unsecured by FitchRatings and Moody’s
2) Issued in 2023

. Aarecil
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Capital
Solid capital position

B4 (phase in) capital ratios = CET1 ratio further improved

30% o= TC-Rati0 e=ill==T1-Ratio CET1-Ratio " RWA Iargely stable
26.1% 25.7% . :
2504 03 60 24.0% . Interest rate (change) risk hedged to the largest extend
o —= = OCl reserve on debt instruments: € +3 mn (03/23)
. 20.5% = 21.7% . o _
2006 0% AU = Total unrealised losses on remaining bonds portfolio
- 19.3% 19.4% only 3% of IFRS capital (therein interest rate related
159 17.1% 17.3% 18.2% 2% of IFRS capital)
= Unrealised losses fully deducted from economic
10% - . . . i ‘ capital (ICAAP)
12/19 12120 12121 12i22 03/23 = Capital ratios very solid throughout Covid-19 crisis
B4 (phase in) RWA = T1-Leverage ratio at 6.0%
€bn
14
13
12
11
10

12/19 12/20 12/21 12/22 03/23

1) Based on draft version of the European implementation of Basel IV by the European Commission dated 27 October 2021 (CRR 111)

- Aarecil



Capital
SREP (CET 1) requirements

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

20 —Mm - = P2R relief by using possibility of partially fulfilling
requirements with AT1 and T2 capital
18% , , . ,
’ = Total capital requirement (Overall Capital Requirement
16% (OCR)) amounts to 13.91% compared to 23.8% total
’ o capital ratio
Significant
14% buffer
12% 10.41%
10% 0.41% 9.10%
0.41%

8%

6%

4%

Countercyclical / Systemic Risk Buffer
2% Capital Conservation Buffer
M Pillar 2 Requirement
0% B Pillar 1 Requirement
31.03.2023 SREP 2023  SREP 2023
B4 CET1 incl. P2R relief
(phase-in)

" Aareal
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Treasury portfolio
€ 6.8 bn of highly rated, quality liquid assets providing collateral and
additional liquidity

TR portfolio development

12/19 12/20 12/21 12/22 03/23

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

Enables income generation vs holding just cash collateral

Serves as a liquidity reserve in both economic and
normative terms

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

= Assets permanently pledged for other reasons
(e.g. collateral for LCH Clearing)

TR portfolio by rating? TR portfolio by asset class

€mn BBB: 7% (8%)

A T% ‘
(7%)

<BBB / no rating: (Vs Q4/2022)
>0% (>0%)

AAA: 49%
(47%)

AA: 37%
(38%)

(vs Q4/2022)

Covered Bonds /
Financials: 20%
(17%)

Public Sector
Debtors: 80%
(83%)

As at 31.03.2023 — all figures are nominal amounts
1) Composite Rating
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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 funding activity

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

put into place forms basis for Green Bonds

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

= Ambition to extend ESG assessment in our financing instruments

day-to-day lending activities = The “Green Finance Framework — Liabilities” is
intended to not only reflect our sustainable lending
activities but also our strategic approach towards
sustainability

= Explicit customer demand for Aareal Bank’s green
lending approach identified internationally and
interest is high for the new product
= Green lending within the new framework provided ) B_ond ISSUances under this framework invite open
- discussion and engagement with investors on the
since Q2 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 for both existing and
new lending and to be continued

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

u Aarecil



Aareal’s demanding Green Finance Framework

Aareal Green Finance Framework (GFF) in place

SUSTAINALYTICS

aMumingstar comgang

SECOND-
PARTY
OPINION

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

©

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,
Chapter 7.7 “Acquisition and
ownership of existing buildings”

Green 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”

45
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22% of CREF portfolio classified as Green Property Financings

CREFY portfolio € 6.6 bn? (22%) of total CREF portfolio fulfilling

€

Aareal’s Green Finance Framework and are
classified as “Green Property Financings”, thereof
= € 4.5 bn included in green asset pool for underlying
of Green bond issues
Green Property €216n = € 2.1 bn green property financings
Financings

€45bn mainly for technical reasons not (yet) included
€6.6bn .
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 2%
Europe East 7%
Hotel 9%

Europe West

Germany 12% 25%

Logistics 19%

€6.6 bn Office 42%

i 0
North America 17% Europe North 17%

Shopping 26%
Europe South 19%

1) CREF excl. business not directly collateralized by properties
Portfolio data as at 31.03.2023 — ESG Data as at 31.03.2023

46 2) Valid certificate is documented Aareal



ESG@Aareal
Phase 1.
Mission accomplished

We have laid the foundation...

...achieved our ... and will continue to
2022 goals... follow our path

-
Q
@
o

=
S
>
o
o)

E
=
o
S

O

Setting the tone
at the top

Green expansion of financing business
€ 2 bn by 2024 additional green loan volume

Achieved

On track for 2024

Optimisation of funding mix
€1 bnin 2022 - new allocation of green funding

€ 1 bn long-term funding
+€ 0.5 bn green CPs

+ € 0.5 bn green long-term funding in ‘23

Providing transparency for global CREF portfolio
20% by 2022 - Verified green properties

> 21% screening
almost completed

Grow share of verified green properties
PCAF report on financed emissions by 24

CEO responsibility — Regular Board engagement

Limiting our own Greenhouse Gas emissions Achieved On track for 2023
Carbon neutrality by 2023 of our business operations worldwide

Expansion of innovative solutions with ESG impact Achieved On track for 2025
Growth targets by 2025 — Identification of enabler products by 2022

ESG governance with enhanced Board’s oversight Achieved Achieved and continuing

ESG integration in business, credit, investment, risk and
refinancing strategies and decision making process
Targeting of ESG initiatives in individual / group targets

15% ESG component
in Management Boards
variable remuneration

Increased to 25% of our Management
Board’s variable remuneration in 2023

Additional Highlights
= Green Finance Frameworks Lending & Liabilities established and signed off by second party opinion (SPO)
= Strengthened investability for green investors through consistently positive ESG rating results
= Strong performance in ECB climate stress test, which assessed our portfolio for its vulnerability to physical and transitory risks

a7
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ESG@Aareal

Our mission for phase 2:
On the ,Road to Paris® we are supporting our clients

SPF

Real Estate Structured Finance
With our green lending activities
we support our worldwide clients as
they transform their real estate
portfolio

Aareon

Treasury
We offer a wide range of sustainable /
green investment opportunities to our
investors

With banking and software products
we aim to support our clients as they
master their ESG challenges

v

. 4

v

Mid-term ambition

L 4

€ ~5 bn of our total loan portfolio in
“green lending” by 2026

Continuously leverage our Green
Asset Pool for long-term funding

Increase revenue share of ESG
compliant software products by 2026

On-going transparency initiatives to reach and surpass to highest market standards

48
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Consistently positive rating results
Rewarding Aareal’'s ESG performance

ISS ESGD>

SUSTAINALYTICS

Moopy’s  E£sG Solutions

A
INCDP

AA

Aareal
With continuous AA status in ESG Rating, Aareal at the best 35 percent among 63 diversified financials

Outstanding Score in Governance (7.9 of 10) compared to industry average (5.7)

C+
Prime threshold _Actrecal
Prime Status confirms ESG performance above sector-specific Prime threshold, which means Aareal fulfils ambitious
absolute performance requirements
Range of 131 rated companies in the Mortgage & Public Sector Finance sector between D and B, Aareal on Decile Rank 1

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)
Still “Low” risk classification (18.6), Rank 178 of 987 in Sector Banks, 16 of 99 in Thrifts and Mortgages

Aareal
ESG Overall Score of 51, Aareal with above sector average results in Environment 49 [246], Social 48 [243] and

Governance 56 [247]

B
Aareal
Improvement to Management Level B in CDP’s Climate Change survey, which affirms Aareal addressed the environmental

Note: Results and Benchmarks as of 02/05/2023

49
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Outlook 2023 confirmed

METRIC 2022 OUTLOOK 2023

* Net interest income €702 mn €730-770 mn

= Net commission income €277 mn €315-335mn

= LLPY €192 mn €170 - 210 mn incl. € 60 mn budget

for a swift NPL reduction
= Admin expenses €571 mn € 590 - 630 mn incl. € 35 mn budget
for Aareon efficiency measures

= Operating profit (adjusted) € ~350 mn

= Operating profit € 239 mn €240 - 280 mn

= Earnings per share (EPS) €2.32 € 2.40 - 2.802

Developments in the macroeconomic environment remain uncertain

METRIC 2022 OUTLOOK 2023
Structured = REF Portfolio € 30.9bn €32-33bnd
" Property Financing = New business €8.9bn €9-10bn
5
= : o . = Deposit volume €13.4bn €~13bn
i Banking & Digital Solutions = NCI €31mn ~13% CAGR (2020-2023)
)
= Revenues €308 mn € 325-345mn
= Adj. EBITDA €75 mn €90-100 mn

1) Incl. value adjustments from NPL fvpl
2) Based on expected FY-tax ratio of ~33%

51 3) Subject to FX development Aareal
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Definitions

New Business

Common Equity Tier 1 ratio

NPE ratio
(acc. EBA Risk Dashboard)

a
Py

Net income

Net stable funding ratio

Liquidity coverage ratio

Earnings per share

Yield on Debt

CREF-portfolio

REF-portfolio

NPL ratio

(&)
w

New business = Newly acquired business + renewals

CET1

Risk weighted assets

Non-performing debt instruments (loans and advances & debt securities) other than held for trading

Total gross debt instruments

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

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

Available stable funding

Required stable funding
Total stock of high quality liquid assets

Net cash outflows under stress

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

Number of ordinary shares

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

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

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

Acdreal



Contacts

Frank Finger

Head of Treasury

Managing Director

Phone: +49 611 348 3001
frank.finger@aareal-bank.com

Alexander Kirsch

Head of Funding

Director Treasury

Phone: +49 611 348 3858
alexander.kirsch@aareal-bank.com

Hendrik Enzesberger

Analyst Treasury
Phone: +49 611 348 3889
hendrik.enzesberger@aareal-bank.com

Jurgen Junging

Managing Director Inve
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Disclaimer

© 2023 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 includes information with respect 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 decisions by investors in relation to Aareal Bank shares should be based on the
public tender offer documentation published by Atlantic BidCo GmbH.

As far as this presentation contains information from Atlantic BidCo GmbH or other third parties, this information has merely been compiled
without having been verified. Therefore, Aareal Bank AG does not give any warranty, and makes no representation as to the completeness
or correctness of any such 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.

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.

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