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Highlights
Ongoing strong operating performance in Q3 despite LLP
on Russian exposure

Q3 operating profit increased by 32% to € 66 mn,
despite additional LLP of € 43 mn on remaining Russian exposure

e Strong earnings momentum:
Q3 NIl increased by 19% (yoy), NCI up by 20%

Strict cost discipline, strategy of growth at low marginal cost successfully executed,
CIR of banking business further reduced to 39%

2022 capital market funding plan already fulfilled
CET1 ratio (19.4%) remains at a comfortable level

Operating profit outlook 2022 confirmed?,
despite 9M-LLP on Russian exposure and negative impact of ECB’s decision on TLTRO in Q4

Investors expect completion of qualifying holding procedure in spring 2023

1) Developments in the macroeconomic environment remain uncertain
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Group Results
Strong earnings momentum offsetting additional LLP on remaining
Russian exposure

€mn Q321 Q4’21 | Q1°22 [Q222 oM "21 9M Comments

Significant increase of 18% mainly driven by
Net interest income 155 162 159 171 184 435 514 portfolio growth and first positive effects of
higher interest rates

LLP dominated by additional provision on
remaining Russian exposure (9M: € 126 mn)
Both Aareon and BDS contribute to 14%

Net commission income 56 71 64 68 67 174 199 .
increase

Loss allowance 39 54 49 58 63 79 170

Derecognition result ! 8 9 13 2 15 2 Includes positive effects of elevated

market volatility

FV- I hedge-result -5 -24 2 9 5 -11 16

Reflects investments in Aareon growth.

Admin expenses 125 135 153 142 128 393 423 Bank largely stable despite PTO one-offs
Others 1 4 -2 0 -1 -18 -3

Operating profit (EBT) 50 32 30 61 66 123 157 ftrgr;gn‘fgmgg; g“g;‘fs’:;‘;r"eggjgtr'gg add.
Income taxes 27 20 11 22 24 67 57

Minorities 0 -1 1 0 -1 2 0

AT1 3 4 3 4 4 10 11

;:I?::astlelgatge(cj)rr:je.tsw:roenr?g Iders 20 9 15 35 39 44 89

Earnings per share (€) 0.33 0,16 0.25 0.59 0.65 0.73 1,49

ROE after taxes (%)12 2.3 4.3

Successful execution of growth at low
marginal cost strategy

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) Annualized

3) Structured Property Financing and Banking & Digital Solutions (excl. bank levy and contributions to the deposit guarantee scheme) Aareal

Cost/income ratio (%)3 45 52 43 39 35 50 39




Net interest income (NIl) / Net commission income (NCI)
Strong earnings momentum

NI Significant increase of 18% mainly driven by portfolio

0p €™ growth and first positive effects of higher interest rates
= RSF
600 514 . : . .
189 Strong new business generation focusing on attractive

500 / return profiles while strictly adhering to unchanged
400 435 conservative risk standards
300

= BDS
Rising interest rates generated significant increase in NII

102 l = Q3 up from € 11 mn to € 26 mn (yoy)

2021 2022 = 9M up from € 33 mn to € 49 mn
HQ1 HMQ2 HMQ3 M4

Both Aareon and BDS contribute to 14% increase

300 =M™ = Aareon
250 = 9M NCI increased by € 23 mn to € 180 mn
199 (+15% yoy)
200 +14%
o ift from license to SaaS/Subscription making further
150 / Shift f li SaaS/Subscripti king furth
173 progress - SaaS shows strong growth of >20% in 9M
100 (yoy), supported by strong organic performance
50 .
0 — T = 9M NCl increased by € 3 mn to € 23 mn (+15% yoy)
2021 2022
Hol1 Mo2 HMO3 W04
; Acareal



Admin expenses / Loan loss provisions (LLP)
High cost discipline, LLP dominated by provisions on remaining Russian
exposure
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€mn bank largely stable despite PTO one-offs
Bank?:
+8% 423 = 9M € 245 mn (vs. € 237 mn yoy);
——— incl. € 12 mn PTO one-offs
393 = Growing at low marginal costs; CIR? beating own target
*= |Improved CIR at 39% demonstrates very efficient

operations based on high cost discipline

2021 ) 2022 * Increase driven by M&A related costs
HOol WMo2 WO3 04 = 9M: €178 mn (vs. € 156 mn yoy)

LLP Dominated by additional provision on
€mn remaining Russian exposure

= Additional € 43 mn provision on Russian exposure due
to the worsening prospects of a rapid de-escalation in
+115% th .
others Ukraine

= Total of € 126 mn Russian LLP represents 60%

of gross exposure of € ~210 mn?
Ru33|a = Post provision net exposure is ~30%

of 10/21 appraisal value

= OM LLP ex Russia of only € 44 mn is evidence of high

2021 2022 thereof RUS quality portfolio and strong recovery after Covid-crisis

HOl Mo2 HO3 Q4

1) Structured Property Financing and Banking & Digital Solutions
2) Structured Property Financing and Banking & Digital Solutions (excl. bank levy and contributions to the deposit guarantee scheme)
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Non performing loans (NPL)
NPLs further reduced

Development of NPLs

€mn = NPL / REF portfolio % NPL ratio
2.500 7,5%
6,1% 5 9

2.000 'S 7 5,2% 6,0%
4,6%

o - 436 4 5%

— 3,0%

— 1,5%

0,0%

12/18 12/19  12/20 12/21  09/22 10/22

NPLs by country
others: 5% (5%)

(vs 12/2021)

Finland: 7% (6%) ‘
‘ USA: 23%
(26%)
Spain: 14% (13%)
€ 1,467 mn
Italy: 14%
(17%) UK: 23%
(24%)

Russia: 14% (>0%)

= NPLs include € ~210 mn remaining Russian exposure
= One new NPL in Q3, office in New York

= Reduction predominantly in the hotel segment,
in Q4 all US-hotels back to performing

» End of October 2022:
Underlying NPL portfolio ex Russia significantly reduced
by € ~390 mn (-25%) in 2022 witnessing post Covid-19
recovery

NPLs by property type

others: 6% (6%) (vs 12/2021)

Logistic: 3% (2%)
Residential: 3% (4%)

Hotel: 10% (32%) '

€ 1,467 mn

Retail: 55%
(55%)

Office: 23%
(1%)

Acdreal
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Segment Highlights
Growth in all three segments continued

Structured Property Financing

= Strong new business generation of € 6.9 bn in 9M strictly adhering to unchanged,
conservative risk standards

= Portfolio increased to € 31.9 bn (12/2021: € 30.0 bn) above original target
partly FX driven, continuously growing green loans portfolio

= Strong loan margins mitigate the temporarily elevated funding spreads

= Fast recovery of KPIs to pre-Covid crisis levels is evidence of high overall
portfolio resilience

Banking & Digital Solutions

= NCI increased by 15% to € 23 mn in O9M (€ 20 mn in 9M 2021)
= Rising interest rates generate significant increase in NI

» @-deposit volume at € 13.5 bn (from € 12.4 bn in Q4 '21)

Aareon

= Switch of revenue model from license to SaaS/Subscription
underpins healthy recurring revenue growth

= Share of recurring revenues above 70%

= New management focus on execution of Aareon’s growth plan
and efficiency of product portfolio

0 Acdreal



Segment: Structured Property Financing
New business generation strictly adhering to unchanged conservative risk
standards

New business Newly acquired business

8.000 <MN 1,695 6.920 = 9M @-margin? of 227 bps
(FY plan 2022: ~205 bps)

2,769 Ekxem G (085
o0 1004 T _‘ = Conservative 9M @-LtV of 56% (54% in Q3)
4.000 3.321- 2,225 __— 9M shows logistics with largest share

2.000 — —
.. |
0 L] L]

Q1/21 Q1/22 Q2/21 Q2/22 Q3/21 Q3/22 9M/21 9IM/22
Il Newly acquired business Renewals

9M new business by country 9M new business by property type

Europe North: 7% others: 1%

Residential:  11%
Asia / Pacific: 8% "
Germany: 9% Europe West: 33%
Hotel: 20%
1) Pre FX

€ 6,920 mn € 6,920 mn
Europe South: 10%
Office: 23%
North America: 22% Retail: 22%
2) Governed by “Green Finance Framework”

0 Adadreal

= Green loans?:
€ ~600 mn new business in 9M, additional € ~800 mn
existing loans qualifying after clients’ application

Logistics:
23%




Segment: Structured Property Financing
Portfolio volume further increased, healthy KPIs at pre-Covid levels

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 at € 6.4 bn
or 21% of total CREF portfolio (12/21: 17%)

= Germany remaining at low 9% portfolio share

= Virtually no financing of developments (~0.5%)

= Portfolio-LtV at 57% (12/21: 58%)

= Portfolio-YoD further improved to 8.1% (12/21: 7.1%)

12/2019 12/2020 12/2021 09/2022
B CREF Mothers

CREF portfolio by region CREF portfolio by property type

Asia / Pacific: (vs. 12/2021) Residential: 5% (4%)
5% (4%)

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

Logistics: 13%
] (12%)
North America:

32% (29%) ggg/opes %est: Hotgl: 34%
4%
€31.4bn o (37%) €31.4bn (34%)
Retail: 20%
(20%)
. 0
Europe North: 5% (5%) .‘ Germany: 9% (10%)
1 . 0, 0,
CEE: 6% (6%) Europe South: 8% (9%) Office: 27% (30%)

" Aarecil



Segment: Structured Property Financing
KPIs continue to improve with the Covid-19 pandemic subsiding,
overall portfolio-LtV and YoD back on pre-crisis levels

LtV development? Overall LtVs are declining on improvements

65% in all segment

= Hotel LtVs at 58% (62% at 12/20)

» Retail LtVs at 57% (61% at 12/20)

= Office LtVs at 57% (58% at 12/20)

= Logistic LtVs at 53% (55% at 12/20)

60%

50%
12/19 12/20 12/21 09/22

YoD development?d Overall YoDs are increasing on improvements in the

10% hotel and retail segment, YoD in office segment down
Hotel YoD at 8.1% (3.0% at 12/20)

Retail YoD at 9.7% (8.8% at 12/20)

Office YoD at to 6.8% (8.1% at 12/20)

Logistic YoD at 8.6% (8.7% at 12/20)

8%

6%

4%

2%

0%

12/19 12/20 12/21 09/22

1) Performing CREF-portfolio only (exposure)
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Segment: Banking & Digital Solutions
NIl benefitting from rising interest rates

NCI Positive development in NCI as planned
€mn = CollectAl contributing to NCI development
z: 23 = Growth on recurring revenues on banking-, software fees
20 W Deposit volume increased significantly above target
15 20 level of € ~12 bn supporting CREF portfolio growth
10 - = Rising interest rates generating significant increase
in NIl at segment and group level
> L = Limited outflow of deposits expected due to
O ——

= Rising energy prices

2021 2022 _
HQ1 HQ2 HQ3 M4 = ESFD reform in 2023
Average deposit volume by type
€mn € bn
60 150 135
49 11.4 -
50 -
W 12,0 10.4 10.9
40 s 9,0 8,8
30
20 00
2021 2022 Q42018 Q42019 Q42020 Q42021 Q32022
HOo1L Ho2 HQ3 Q4 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.)

3 Aarecil



Segment: Aareon
Ongoing revenue growth, management focus on execution of Aareon’s
growth plan and efficiency of product portfolio

Sales revenue = Switch of revenue model from license to SaaS/

250 €MN 29 ——— Subscription underpins healthy recurring revenue growth

+14%
195 7 = SaaS growth accelerated to > 20% yoy,

supported by strong organic performance

200

150 = Run-rate recurring revenues is expected significantly

100 above 70% going forward

= Sales revenues increased by € 27 mn to € 221 mn

50 (+14% yoy); PSY continues to be challenging

= Digital revenues up 22%, thereof 13% organically

9M 2021 9M 2022 _
B ERP revenue Digital revenue = ERP revenues up 11%, thereof 4% organically
Adj. EBITDA = Adj. EBITDA increased by € 5 mn to € 47 mn (+12% yoy)
5o €mn = Integration of Swedish Momentum Software Group AB
220, Adj. EBITDA margin 21% well underway

*= New management focus on

= Implementation / Execution of Aareon’s growth plan,
organically and M&A

= Efficiency of product portfolio

= Improving Aareon in an evolutionary transition
to a rule of 40 SaaS company

9M 2021 9M 2022

Note: Numbers not adding up refer to rounding
1) PS (Professional Services) = Consulting business

y Aarecil
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Funding & Capital
Conservative line-up

Funding
* Funding mix further diversified
= Successful 9M funding activities

= 2022 funding plan already fulfilled despite PTO-related uncertainties
and very challenging environment

Capital

= Comfortable capital ratios supporting controlled portfolio growth,
strictly adhering to unchanged conservative risk standards

= Capital ratios significantly above regulatory requirements

5 Aarecil



Funding
2022 funding plan already fulfilled in Q3; funding mix further diversified

Funding by type Funding mix further diversified

09/22 3% 3%— 1% ® Deposits BDS = Cooperation with Raisin/Deutsche Bank started in Q2
_\ extended to include Weltsparen in Q3 to access retall
deposits as additional funding source

® Hypothekenpfandbriefe

m Senior Unsecured (SP .
(SP) = Commercial Paper Program successfully launched,

= Deposits TR (incl. Raisin) offering ECPs in Green format and EUR, GBP & USD.
€40.9 bn .
Senior Unsecured (SNP) Outstanding volume of € ~800 mn
% Public-sector Pfandbriefe = Second issue Rating from Moody'‘s (A3) launched in Q2
ECP (SP)

= Subordonated Capital Successful 9M funding activities

= Pfandbrief and Senior totalling € ~4.5 bn incl.

(G MELED) SSLRTES o Ui = 2 Green Senior Benchmarks (€ 1 bn)

75 € bn ]
’ = 4 Pfandbrief Benchmarks (€ 2.6 bn)
53 = €1.2 bn ECPincl.
5.0 = € 700 mn conventional ECPs in EUR, USD and GBP
13 (€ ~400 mn outstanding)
2,5 = € ~500 mn additional Green ECPs
(€ ~400 mn outstanding)
0.0 = Strong and proven access to the institutional private
oM 2021 9M 2022 placement market with unsecured and mortgage backed
B Pfandbrief [l Senior unsecured ECP (outstanding) products of € >800 mn

. Aarecil



Capital
Maintaining robust capital base

B4 (phase in) capital ratios CET1 ratio

30% TC.Ratio T1Ratio CETLRatio = Very solid throughout Covid-19 crisis
= 9M increase mainly due to retention of
— 26,1%.W ) originally announced dividend pay-out
23.6% o (1.60 € per share), retained profits for the
20% i — — o5 2L7% current year and reduced pension liabilities
,5% 0% 19,4% . .
18,2% ’ = Solid T1-Leverage ratio at 5.4%
15% 17.1% 17,3%
10% -« : : : .
12/19 12/20 12/21 09/22
B4 (phase in) RWA RWA
€b .
14 * Increase from CREF portfolio growth compensated

by portfolio quality improvements
13

12

11

10

12/19 12/20 12/21 09/22

1) Underlying RWA estimate based on the revised CRSA (phase-in) output floor, resulting from a “higher of” comparison with the RWA
estimate based on the CRR in its current version plus revised AIRBA requirements for commercial property finance in line with the

draft version dated 27 October 2021 of the European implementation of Basel IV by the European Commission which officially
18 enter into force as of 1 January 2025
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Outlook 2022
Operating profit guidance confirmed despite 9M-LLP on Russian exposure
and negative impact of ECB’s decision on TLTRO in Q4

METRIC 2021 OUTLOOK 2022

= Net interest income €597 mn € 660 - 690 mn (€ 600 - 630 mn)
= Net commission income €245 mn €270 -290 mn
= LLPD € 169 mn € 140 - 180 mn upper end

incl. € 126 mn Russia (€ 100 - 140 mn)
= Admin expenses €528 mn € 550 - 580 mn (€ 540 - 570 mn)
= Operating profit €155 mn €210-250mn lower end (€210-250mn)
= Netincome? €53 mn €120-150 mn? lower end (€120-150mn)
" Earnings per share (EPS) € 0.89 €2.00-2.50% lower end (€200-250)
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 €75-85bn(€7-8hbn)
c
(] .
= : o . = Deposit volume €12.4bn €>12bn (€ ~12 bn)
o Banking & Digital Solutions - NCI €28 mn -13% CAGR
n
= Revenues €269 mn €305 -325mn
= Adj. EBITDA €67 mn €73-78mn

Note: () = original guidance Feb. 2022
1) Incl. value adjustments from NPL fvpl

2) Netincome attributable to ordinary shareholder Aareal
20 3) Based on expected FY-tax ratio of ~36%

4) Subject to FX development



Key takeaways

Aareal’s next level strategy pays off

Ongoing strong operating performance even in a difficult environment;
operational profitability and efficiency sustainably strengthened

Outlook confirmed

Aareal Bank confirms its 2022 outlook despite 9M-LLP on Russian exposure,
PTO-related one offs and negative impact of ECB’s decision on TLTRO in Q4

Well prepared...
...for the challenges ahead, thanks to Aareal Bank’s earnings power and financial strength

’ Aarecil
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Aareal Bank Group
Results Q3 2022

30.09.2022 30.09.2021
€ mn € mn

Profit and loss account

Netinterestincome 184 155 19%

Loss allowance 63 39 62%

Net commission income 67 56 20%

Net derecognition gain or loss 2 7 -71%

Net gain or loss from financial instruments (fvpl) 4 -3

Net gain or loss on hedge accounting 1 -2

Net gain or loss from investments accounted for using the equity method o 0o 0%

Administrative expenses 128 125 2%

Net other operating income / expenses -1 1

Operating Profit 66 50 32%

Income taxes 24 27 -11%

Consolidated net income 42 23 83%

Consolidated netincome attributable to non-controlling interests -1 0o

Consolidated netincome attributable to shareholders of Aareal Bank AG 43 23 87%

Earnings per share (EpS)

Consolidated netincome attributable to shareholders of Aareal Bank AG" 43 23 87%
of which: allocated to ordinary shareholders 39 20 95%
of which: allocated to AT1 investors 4 3 33%

Earnings per ordinary share (in €)? 0.65 0.33 97%

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.
23 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)
correspond to (diluted) earnings per AT1 unit.

Acdreal



Aareal Bank Group
Results Q3 2022 by segments

Structured Banking &
Property Digital Aareon
FHnancing Solutions

Consolidation/ Aareal Bank
Reconciliation Group

01.07.- 01.07.- g 01.07.- 01.07.- § 01.07.- 01.07.- § 01.07.- 01.07.- § 01.07.- 01.07.-
30.09. 30.09. g 30.09. 30.09. g 30.09. 30.09. g 30.09. 30.09. g 30.09. 30.09.
2022 2021 2022 2021 2022 2021 2022 2021 2022 2021

€mn

Netinterestincome 162 146 26 11 -4 -2 0 0 184 155
Loss allowance 63 39 0 0 0 63 39
Net commission income 1 2 8 7 61 50 -3 -3 67 56
Net derecognition gain or loss 2 7 2 7
Net gain or loss from financial instruments (fvpl) 4 -3 0 4 -3
Net gain or loss on hedge accounting 1 -2 1 -2
Net gain or loss from investments 0 0 0 0
accounted for using the equity method

Administrative expenses 54 59 17 17 60 52 -3 -3 128 125
Net other operating income / expenses -2 -1 0 0 1 2 0 0 -1 1
Operating profit 51 51 17 1 -2 -2 0 0 66 50
Income taxes 18 28 6 0 0 -1 24 27
Consolidated net income 33 23 11 1 -2 -1 0 0 42 23
Allocation of results

_Cons. netincome attributable to non-controlling 0 0 0 0 1 0 1 0
interests

Cons. netincome attributable to shareholders of 33 23 11 1 1 1 0 0 43 23

Aareal Bank AG

” Aarecil



Aareal Bank Group
Results 9M 2022

30.09.2022 30.09.2021
€ mn € mn

Profit and loss account

Netinterestincome 514 435 18%

Loss allowance 170 79 115%

Net commission income 199 174 14%

Net derecognition gain or loss 24 15 60%

Net gain or loss from financial instruments (fvpl) 22 -7

Net gain or loss on hedge accounting -6 -4 50%

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

Administrative expenses 423 393 8%

Net other operating income / expenses -1 -17 -94%

Operating Profit 157 123 28%

Income taxes 57 67 -15%

Consolidated net income 100 56 79%

Consolidated netincome attributable to non-controlling interests o] 2 -100%

Consolidated netincome attributable to shareholders of Aareal Bank AG 100 54 85%

Earnings per share (EpS)

Consolidated netincome attributable to shareholders of Aareal Bank AG" 100 54 85%
of which: allocated to ordinary shareholders 89 a4 102%
of which: allocated to AT1 investors 11 10 10%

Earnings per ordinary share (in €)2) 1.49 0.73 104%

Earnings per ordinary AT1 unit (in €)% 0.11 0.10 10%

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.
25 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)
correspond to (diluted) earnings per AT1 unit.

Acdreal



Aareal Bank Group

Results 9M 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.-

30.09. 30.09. g 30.09. 30.09. g 30.09. 30.09. g 30.09. 30.09. g 30.09. 30.09.

2022 2021 2022 2021 2022 2021 2022 2021 2022 2021
€mn
Netinterestincome 475 406 49 33 -10 -4 0 0 514 435
Loss allowance 170 79 0 0 0 170 79
Net commission income 5 6 23 20 180 157 -9 -9 199 174
Net derecognition gain or loss 24 15 24 15
Net gain or loss from financial instruments (fvpl) 22 -7 0 0 22 -7
Net gain or loss on hedge accounting -6 -4 -6 -4
Net gain or loss from investments
accounted for using the equity method 0 1 1 1 0 2 1
Administrative expenses 200 193 54 53 178 156 -9 -9 423 393
Net other operating income / expenses -4 -21 -1 0 4 4 0 0 -1 -17
Operating profit 146 123 16 -1 -5 1 0 0 157 123
Income taxes 52 68 6 -2 -1 0 57 67
Consolidated net income 94 55 10 0 -4 1 0 0 100 56
Allocation of results
_Cons. netincome attributable to non-controlling 0 0 0 0 0 5 0 5
interests
Cons. netincome attributable to shareholders of 94 55 10 0 4 1 0 0 100 54

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

Structured Property Banking & Digital Consolidation /

Financing Solutions Aareon Reconciliation AL SC IS
QB Q2 Q1 Q4 Q3 QB Q2 Q1 Q4 Q38 Q3 Q2 Q1 Q4 Q8 Q3 Q2 Q1 Q4 Q8 Q3 Q2 Q1 Q4 Q8
2022 2021 2022 2021 2022 2021 2022 2021 2022 2021
€mn
Net interest income 162 163 150 154 146 26 11 12 10 11 -4 -3 -3 -2 -2 0 0 0 0 0 184 171 159 162 155
Loss allow ance 63 58 49 54 39 0 0 0 0 0 0 0 63 58 49 54 39
Net commission income 1 2 2 2 2 8 8 7 8 7 61 61 58 64 50 -3 -3 -3 -3 -3 67 68 64 71 56
NeF derecognition 5 13 9 8 7 5 13 9 8 7
gain or loss
Netgain/loss fromfin. ., 15§ 23 3 0 o0 0 0 4 12 6 23 -3
instruments (fvpl)
Net gain or Ioss_ on 1 3 " 1 2 1 3 " 1 2
hedge accounting
Net gain / loss from
investments acc. for 0 -1 0 0 o -1 0 -1 0 o -2 0 -1 0
using the equity method
Administrative 54 6L 8 63 59 17 19 18 20 17 60 65 53 55 52 -3 -3 -3 -3 -3 128 142 153 135 125
expenses
N h i
Net other operating 2 1 3 8 -1 0 -1 0 -1 0 1 2 1 2 2 o o o o 0 -1 2 =2 5 1
income / expenses
Operating profit 5 69 26 31 51 17 -2 1 -3 1 2 -6 3 4 -2 0 0 0 0 0 66 61 30 32 50
Income taxes 18 24 10 14 28 6 0 0 0 0 0 -2 1 6 -1 24 22 11 20 27
Consolidated net
income 33 45 16 17 23 11 -2 1 -3 1 -2 -4 2 -2 -1 0 0 0 0 0 42 39 19 12 23

Cons. net income

attributable to non- 0 0 0 0 0 0 0 0 0 0 -1 0 1 -1 0 -1 0 1 -1 0
controlling interests

Cons. net income

attributable to ARL 33 45 16 17 23 11 -2 1 -3 1 -1 -4 1 -1 -1 0 0 0 0 0 43 39 18 13 23
shareholders

- Aarecil



CREF portfolio by country
€ 31.4 bn highly diversified

CREF portfolio (€ mn)

12.000
8.468 € 31.4 bn (12/2021: € 29.5 bn)
9.000
6.000 4.914 3.337 ) aa1 2.940
3.000 . - : 1580 — 1.512 — 1,420 1.409 — 1.114 924 086
us UK FR DE ES CA PL NL IT SE AU others
LtvD
100%

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

80% 63% 54% 63%

60% 54% 52% 49% 56% 56% 55% 49% 59% 53%
40%
0% v
SE others
Yo D1>
16%
@ YoD: 8.1% (12/2021: 7.1%)
12% 9.2% 8.4% 10,0%
7% 7,6% 8,5% 9,2% 8,4% 8,3% 0
- j | B ._. B . . . . = l
0%

others

Aarecxl

Note: others incl. countries W|th a portfollo below € 500 mn
1) Performing CREF-portfolio only (exposure)

N
(o)



CREF portfolio by property types
€ 31.4 bn highly diversified

CREF portfolio (€ mn)

12.000 €31.4 bn (12/2021: €29.5b
8.525 4 bn : .5bn
9.000 ( )
6.000
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9,7%
10% 8,1% 6.8% ’ 8,6% 8,2% 8,1%

5%

0%
Hotel Office Retail Logistic Residential Others
1) Performing CREF-portfolio only (exposure)

2 Aarecil




ESG

30

Aaredal



Major Milestones in Sustainable Finance Strategy achieved
Increasing transparency reveals strong share of green properties

Significant progress? in ESG transparency and performance:

Since the launch in June 2021 Green Property Financings?

~45% € ~1.9 bn

gualified for Green Loan

21 9%

17% YE 2021

Since implementation of Green Finance Framework — Funding

> € 1-5 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) Asat 30.09.2022

2) Valid certificate is documented
3) Conversions: Existing loans converted into green loans area
31 4) CREF excl. not directly by properties collateralized business
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Definitions

New Business

Common Equity Tier 1 ratio

Pre tax RoE

a
Py

Net income

Net stable funding ratio

Liquidity coverage ratio

Earnings per share

Yield on Debt

CREF-portfolio

REF-portfolio

NPL-ratio

w
w

New business = Newly acquired business + renewals

CET1
Risk weighted assets

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

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

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

Margarita Thiel

Managing Director Group Communications & Governmental Affairs
Phone: +49 611 348 2306

margarita.thiel@aareal-bank.com

Christian Feldbriigge

Director Group Communications & Governmental Affairs
Phone: +49 611 348 2280
christian.feldbruegge @aareal-bank.com

Yannick Houdard

Manager Group Communications & Governmental Affairs
Phone: +49 611 348 2462
yannick.houdard@aareal-bank.com

Oliver Tross

Manager Group Communications & Governmental Affairs
Phone: +49 611 348 2183
oliver.tross@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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