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Today’s agenda

Introduction to Aareal Bank’s Consulting / Services business

10.30-10.45 Hermann J. Merkens
1045 — 1195 n We are the leading provider of ERP software and digital solutions to the European Real Estate industry
: ' Dr. Manfred Alflen
Well positioned to embark on next chapter of growth
11.25-11.30 B Dr. Manfred Alflen
Q&A
11.30-11.40 n Presented by Jiirgen Junginger
Growth strategy
11.40-12.10 B Dr. Imad Abdallah
Financial overview
12.10-12.35 B Christian M. Schmahl
Q&A
12.35-13.20 Presented by Jiirgen Junginger
Wrap-up and closing remarks
13.20-13.30 n Hermann J. Merkens / Dr. Manfred Alflen
from 13.30 Lunch
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1 Introduction to Aareal Bank’s Consulting / Services business

Hermann J. Merkens
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Aareon is Europe’s #1 provider of ERP software and digital solutions
driving digital transformation of the European Real Estate industry

Structt.Jred I?roperty Consulting / Services
Financing

= Real estate financing
solutions with
international footprint

= ~€27bn (2018) real
estate finance portfolio
across different

property types (2018)

EBT contribution(?) Aareon
14% ’

FY18
€261m

(1) Normalised (adjusted for negative goodwill)

ﬁ/ Aareon

#1 provider of ERP software and digital solutions
for the real estate industry in Europe

Revenues of €237m (2018)

Commission income contribution of €197m

Aareal Bank

86%

Aareal Bank
96%

Aareal

Housing industry division

Banking services for the German Housing and
Energy industry

#1 provider of integrated payments for the
German Housing industry with ~145m
transactions p.a.

€10.4bn in deposits (average in 2018)

Aareon Regulatory capital
' 4% consumption

FY18
€2,241m

ﬁ/ Aareon



Aareon as key growth driver for Aareal’s Consulting / Services segment

rvia | Fvas | Fyie | Fv17 | Fyis [
(15) (10)

P&L C/S segment P&L Aareon Group

Net interest income (12) 237
221 -
Loss allowance (1) 187 211
178 —
= thereof Aareon (1)
l___________________'l
I Net commission income 162 171 186 200 212 I
| = thereof Aareon 157 164 178 189 197 | 2 27 34 34 36
I ® Revenues 178 187 211 221 237 I
| | = Materiglcosts 21 23 33 33 40 | FY14 FY15 FY16 FY17 FY18
Admin expenses 187 197 204 220 227 Operating profit Revenue
= thereof Aareon 136 144 148 161 165
Net other op. income 4 5 4 6 4
= thereof Aareon 6 6 4 6 3
Operating profit (20) (23) (29) (23) (22)
= thereof Aareon 26 27 34 34 36
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Aareal 2020: Main objectives and drivers going forward — Aareon the key
growth driver

= Aareal 2020 was designed already in 2016 to provide for higher stability, efficiency and flexibility in an

Aareal 2020 as of today increasingly changing environment
= We have executed — hence our business model today has inherent optionalities enabling us to act adequately

Three areas of particular focus:

CRE Fine-tuning of our strategic positioning as a result of (i) sluggish growth and transaction volumes,
as well as (ii) regulatory changes
. Anticipation and implementation of regulatory changes — coming from a strong basis
Regulatory capital ) o o
— Flashlight on future ECB NPL guidelines and IFRS 9 stage 2 sensitivity

Strengthening of capital-light / commission income business
Where we ) . . . ,
T European No 1 ERP providerY; sustainable client base; digital products successfully established
Aareon
W:I;:eg:;ve Accelerate growth by pushing the digital business further
Ho:zr:/iv:v\;wll Increased R&D spend for iterative organic development; supported by opportunistic M&A

Today’s focus

(1) For the European Real Estate industry
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Aareon is focused on delivering sustainable growth

Drive ERP adoption and international expansion

European #1 ERP provider for the European real estate industry

2 Develop digital solutions
Expand portfolio of digital solutions

Drive digital solutions business and foster innovation
Continuous innovation and new business models through corporate venture program

Noubling EBITDA

aniiiink

FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 Mid-term

Note: Illustrative sizing only
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Experienced management team

&

Dr. Manfred Alflen Christian Schmahl Sabine Fischer Dr. André Rasquin Dr. Imad Abdallah
Chief Executive Officer Chief Financial Officer Chief Market Officer Chief Operations Officer  Chief Digital & Ventures
Officer
Responsible for general = Responsible for financial = Responsible for the market = Responsible for ERP = Responsible for digital
oversight of Aareon oversight of Aareon facing unit solutions / outsourcing solutions and ventures
17 years with Aareon = 7 years with Aareon = 4 years with Aareon = 12 years with Aareon = 10 years with Aareon
29 years of experience in = 25 years of experience in = 29 years of experience in = 25 years of experience in = 20 years of experience in
IT industry fast growing technology IT industry real estate IT industry real estate software
companies development industry

v Entire organisation is structured to combine the three main areas of market, product / services and geographies to accelerate growth
v Highly specialised market team with strong connections to customers across Europe

v" ERP product team and digital solutions team work seamless with markets department
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We are the leading provider of ERP software and digital
solutions to the European Real Estate industry

Dr. Manfred Alflen
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Make our customers successful: Drive digital transformation of the
European Real Estate industry with highly integrated software solutions

Reduce operational costs
Achieve tangible improvements in asset utilisation

Manage securely and at scale
Scalable and highly integrated software trusted in key markets in Europe

ﬁ/ Aareon



Aareon today — the leading ERP software and digital solutions provider to
the European Real Estate industry

» @@ e ¢

~3,000 ~10m ~1,600 ~650

Customers Managed units Locatlons Employees Software engineers  Years of success
€237m 63% €35m €50m
Revenue Recurring revenue R&D spend Adj. EBITDA®)

As of 2018
| 12 Note: (1) Adjusted for one-offs and other non-recurring items m Aareon



Journey to market leadership

+ \ Launch of Mareon
digital solution

4

Acquisition of
N3
@ PREM (France)

Founded as Acquisition of
Deutsche Bau- und Integration of ug®) s sc'lcems Team @
Bodenbank Data Bausecura Insurance \.” Y

Center broker Housing (UK)

1996 2001 2008 2010
Launch of first Spin-off f Acquisition of C; Development of
ERP system CFD pin-offfrom sylogis.com (France) D) first mobile

parent company

F' Start of international
activities

@ Corporate milestone @ Produc

Launched first @ Launch of digital

digital platform

Acquisition of

(Netherlands)

2012 2013

solutions

g Acquisition of
"/ 15t Touch (UK)

t Launch Acquisition

Acquisition of Incit

4
) solution CRM @
. . oy N
SG/Automatisering @(Sweden) (‘«"9‘)

platform

Upgrade of digital

Acquisition of phi
consulting (Germany)

Acquisition of Square Creation of
DMS (Netherlands) (F'>Amp0|0n

Acquisition of
Kalshoven (Netherlands)

Acquisition of mse
Group Real Estate
business (Germany)

2017 2018

Start of migrationto ([ First start-up
. partnerships
new ERP architecture

Ventures

?/ Aareon



Simplified commercial model — stable and mature

Contract lifetime

Offering

Software license

License revenue I Maintenance revenue

|
|
|
|
|
|
| |I
| h
Software-as-a-Service (SaaS) : I ‘ ‘ ‘
|
|
|
|
|
|
|
|

SaaS revenue

| .
I Recurring
e o o o e e e e e e e e o e e e o e e - - — — — ]
Il' ______________________________ -
|
H
. . . | I
Consulting / implementation |I I
i |
services . :
Implementation | Consulting revenue
revenue ! I
S — e o o o e e e  m m m mm m mm m mm — — — — — — — — — — — — — — J
One-time One-time but stable
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Fully integrated suite of market-specific ERP software and an innovative

European digital solutions platform

Aareon Cloud

Workforce Partners and Customer Properties and
Suppliers Assets

v 2] x|

WRM solutions SRM solutions CRM solutions BRM solutions
Workforce Relationship Supplier Relationship Customer Relationship Building Relationship
Management Management Management Management

Digital platform

ERP systems

N
XNZ

A
A

On premise

?/ Aareon



Aareon ERP software covers all relevant building lifecycle’s core processes
— back office oriented

Project Management Prospect Management Rent Collection Service Provider Contracts

Contract Management Service Charges Daily Maintenance

Strategic Planning Occupancy Planned Maintenance

Energy Management

ERP system core processes

Accounting, Budgeting, Reporting and Planning

| 16 m Aareon



Digital solutions addressing stakeholders interactions within real estate
ecosystem - front office oriented

Technical Inspections

Apartment Handover Assets Inventory

Workforce
Relationship
Management

Work Orders

Apartment Handover E-invoicing

Purchase Orders

Supplier
Relationship
Management

Documents

Rent Online Payments Requests and Claims

Contract Management

Contracts

Purchase

Work Orders Orders

Documents

Apartment Handover

Smart Metering

Request Management

Building
Relationship
Management

W‘/ Aareon
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Germany — the largest European market as launch pad for international

expa nsion Flensburg
1957 ~60% €149m
Market entry Market share Revenue
Market trends
Increasing demand for rental units Vienna
([

Demographic changes / sustainability °
Winterthur

Increasing demand for digital solutions

B Main representation Served from Germany ® selected client locations

Note: Market share based on Aareon’s estimates of total units
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Market leading across Europe

SIZ United Kingdom
® 2001 Market entry

~15% Market share

@ €14m Revenue

ﬁNordics
[ ]

® 2013 Market entry
~20% Market share
@ €9m Revenue

B B France
® 2001 Market entry

~45% Market share

@ €28m Revenue

== Netherlands
® 2010 Market entry

~35% Market share

@ €37m Revenue

Note: Market shares based on Aareon’s estimates of total units in respective geographies

?/ Aareon



Case study: Public tender win thanks to fully integrated product suite

About the customer

= UK housing company
=  Created in 2015 after the merger Helena Partnerships and Golden Gates Housing Trust

Customer needs

=  Combine various systems companies with specific functions after the merger
=  Harmonize disparate systems and introduce specific functionality

= Objective of giving some 80% of customers digital access to services by 2020

Aareon’s solution
= Fully integrated UK ERP system Aareon QL

torus

= Integration of digital solutions (internet portal for tenants, service charge invoicing, etc.)

Customer value

=  Flexible IT solutions - basis for future digitalization of the company
= Efficient management of 40,000 units without any undue effort

= Savings of around 60% of annual IT maintenance costs

{". . . . . . . .

The new system provides us with all customer, asset and financial information from a single source and enables us to
simplify processes and work more efficiently. It also forms the basis for the future digitalisation of our company.” Debbie
Trust-Dickinson, Director of ICT & Transformation at Torus
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Case study: Helping existing customer Joseph Stiftung to boost efficiency

About the customer

= German ecclesiastical housing company

Sustainable business model around housing, construction, consulting and asset management

Customer needs

Innovative solutions around digital tenant and owner community management
=  Automated rent deposit management

Joseph Stiftung

Aareon’s solution

Entirely digitised CRM process (e.g. rent process, tenant file management)
= Fully integrated payment processes in the ERP system

Customer value

Significant increase of throughput in student housing business

Higher customer satisfaction among target group of digital natives and competitive advantage (innovation leadership)
Increased efficiency and process cost savings

?/ Aareon



Case study: Rheinwohnungsbau GmbH — Delivering seamless apartment
handover and change of energy provider

-

22 m Aareon



Aareon Congress: Our community

- DT 00 ﬂ’?' <Ak

LTL X H l”l"- 1. 2075
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#1 European vendor of scale offering breadth and depth of functionality to
clients across Europe

Depth of functionality

Note: Positioning indicative based on Aareon experts’ functionality evaluations as well as competitors’ Real Estate industry software and services revenue estimates

Domestic market focused Pan-European market reach
vendors (limited portfolio) (broad portfolio)

m Hareon

sopra J steria
A\rronos unitTa
| - CAPITA AGRESSO
cegeka-l=a
Clvica % VITEC
FIO  foonus  rris

Scale

= Real Estate ERP software vendor landscape

= Digital solutions landscape is highly fragmented

?/ Aareon



3 Well positioned to embark on next chapter of growth

Dr. Manfred Alflen
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We have laid strong foundations to embark on next chapter of growth

Achieved significant scale of total business

Gained critical mass in digital solutions business

Migrated clients to new future-proof architecture

Maintained strong profitability

Stayed on course to achieve “Aareal 2020” targets

?/ Aareon



The digitisation of Real Estate market provides significant growth potential

Real Estate companies confirm investment plans in
further digitisation

Real Estate at the beginning of digitisation

Industry(® Ger USA UK Fra Net Ita Esp

IT Customer feedback
Services on investment
Actual status plans?)
Media
Wholesale
Retail Innovators Early Early Late Laggards

adopters majority  majority

Aut. / Engineering --
Basic industry -
Health Care -

Early market Late market

Available technology now enables digitisation at reasonable costs

v' Market is still at the beginning of digitisation process — different markets
have different key drivers of digitisation

Public Sector
v" Aareon understands the customers’ needs and is able to address them with

fully integrated IT solutions

e o B Dy
digitisation digitisation

Note: (1) Based on MGl industry digitisation index
| 27 (2) Based on Aareon customer survey W/ Aareon

v/ Customer commitments are the path to additional revenue growth



Strong product offering with leading customer mind share provides for
unique opportunities to grow business

%

Innovators Early adopters Early majority Late majority Laggards

' Early market I I Late market |

Aareon ERP Solutions

€42m €194m
Revenue Revenue

BRM = Building Relationship Management, CRM = Customer Relationship Management, WRM = Workforce Relationship Management, SRM = Supplier Relationship Management

| 28 ?/ Aareon



Significant market opportunity for continuous growth

Units Additional future growth opportunity incl. M&A
A
4 . %
o2 b > ® % O3
New customers New products Price increase Up-sell Cross-sell Whitespace

Revenue CAGR 1-2%

10m

7 7
/ 7
g Develop 4
’ £ /
o 7 digital 7
D'g'.tal 7 solutions 7
Status Quo solutions / /
€2m P 7
7/

) .

~€19 ~€24 .

I Continuous Growth Case
! (4% EBIT(DA) CAGR)

I 29 m Aareon



Optimal time to enter the next phase of the growth strategy and continue
the successful path

1 Drive ERP adoption and international expansion

. We have positioned ourselves as the European #1 ERP provider for the European Real Estate industry

. We have built a large and loyal customer base across Europe

Continuous
2 Develop digital solutions Growth Case

. We have strong digital solutions development teams with strong technical capabilities and track record for
innovative products

. Digital products have been well perceived by customers who use us as an innovative and reliable partner for
developing digital solutions

= We have a well established cross-selling process which drives growth

Drive digital solutions business and foster innovation

Extended

We will push our digital business further by developing our new venturing program (new business
P € Y ping § Prog ( Growth Case

growth cases and digital products, Ampolon Ventures) which is fully self funded

We will further enhance cross-selling and enter new market segments

30 m Aareon



4 o

Presented by Jirgen Junginger
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5 Growth strategy

Dr. Imad Abdallah
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Compelling growth and value creation strategy based on market specific
ERP approach combined with a European digitisation strategy

Drive ERP adoption and
international expansion

Develop digital solutions

C  Drive digital solutions
business and foster
innovation

Pursue opportunistic M&A in Europe

G a A
Grow ERP revenues within Q> @ = r_l
existing customer base Price increase Up-sell Cross-sell Whitespace
Growth market shares Strong track record of winning landmark customers

$ @ [
Introduce new digital products

Virtual Assistant Paas®? Next generation mobile
i Intrapreneurial
Drive Aareon Corporate Venture p Ampolon Ventures Start-up program
program approach
$ L)
= 40 i

Expand into new segments
Millennials Living Senior Living Coworking

Completed and successfully integrated 10 acquisitions in last 18 years with a pipeline of further deals

Note: (1) Platform as a Service

?/ Aareon




A
Continuous development of our product suite — an integrated co-creation g
process with our customers

Customer needs
Initiating evolutions

Aareon offer Market

Innovative solutions in Co-creation process Real estate market
creating customer & [‘\ evolutions / close
value X, collaboration to real

estate associations
o000

Technological / functional 04 v Laws, regulations or standard
innovations evolutions

| 34 ?/ Aareon



A
Case study: design thinking and ERP customer engagement program — g
delivering intuitive call centre interface for Vivawest Wohnen

35 m Aareon



ERP customer engagement program

User experience

=  Look & feel 0
. User experience .
. New concepts ]

Performance / =  Existing business
sustainability processes
Native cloud capacities

Data storage

Methods of delivery

Compliance

Certification
Quality
Security

a Vv

New modules /
functionality

= New business
processes
. Connectors

New subscriptions by
existing ERP customer

base approx. every
five to ten years based
on software release /
changes

?/ Aareon



A
Further expansion in existing markets as well as new market entries driveg
expected ERP growth

Market shares across Europe

'15%' l45%’ ‘35%' '20%'

e Il = =i

Exploit new markets via hub strategy

=
-

Note: Market shares based on Aareon’s estimates of total units in respective geographies
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Innovative product roadmap to further strengthen market leadership

Next generation mobile

= Communal areas management
= Assets refurbishment

= Apartment retrofit planning

Platform-as-a-Service

= Digital solutions development
enabled for customers, start-
ups and third parties

Virtual Assistant = Connecting Aareon Digital
= Automating processes across Platform to partners solutions
various digital solutions using

Al and VA technologies

= Amazon Alexa, Google Home

= Facebook Messenger,
WhatsApp, Skype, etc.

?/ Aareon



CRM uses case for Aareon’s Virtual Assistant : How to make tenant’s life
much easier

.

50
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B
CRM uses case for Aareon’s Virtual Assistant : How to make tenant’s life \\g

Tenant survey

much easier

Initiate
Virtual Diagnose Ask for Schedulin Measure Close
assistant issue resources & SLA request

EON 5, &
Technologies = | oo )
) = D
Artificial Intelligence &
Machine Learning

—
alin

Chat Bots Platform-as-a-service

40
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Successful track record of entering new markets and driving growth

through upselling

Recurring
Revenue

7% CAGR

2009 2010 2011

=  Mature market compared to other
markets in Europe

=  Customers have highly developed IT
knowledge

= Strong political influence on social
housing market

39% 39% 43%

2012

M ERP revenue

@ Market environment 1]

Aareon France revenue development
49%

51% 54% 54%

2013 2014 2015

Revenue impact

Growth mainly coming from existing
customer base

Revenue increase based on upselling
digital products and growing recurring
share through ERP “maintenance”
pricing model

Digital solutions revenue

57% 61%

3%
CAGR

2017 2018

Customer involvement

Customers highly involved in the
creation process of updates and new
solutions

Many group-wide innovations come
from the co-creation approach with
French customers

41
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Discover new paths with our unique venturing program

Internal

Intrapreneurial approach
Creating new business lines

= Digital business
9 = Extending product offering

Disruptive technologies

Fully dedicated team

Recruiting new talents

Predictive Maintenance

v Validation phase running

=

Ampolon Ventures
Creating new start-ups

= New market
segments

%

= New business
models

= Disruptive
technologies

ophigo

v" Founded in 2018

Start-up program
Partnerships and investments

Selected partnerships

NIWI
%Iackprint Opening Door
PROPTECH BOOSTER

N SIMPLIFAS
@ ! gt?omni DOOZER
5

Investments

"1 OSRE
Immomio
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Pipeline for our venturing program consisting of a digital product portfolio
with an established process to limit investment risk

Investment pitch & Extend product roll- Additional duct Further growth in

funding with first out and market tionat produc profitability and
launch

customer and staff launch revenues

Year Year
1 2
First SaaS revenues Full market launch Continuous increase
and FTE ramp-up while revenue ramp- in profitability

—
I
I
I
I
I
I
I
I
I
I
I
I

up starts

Profitability reached
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C
Example: Newly funded start-up ophigo makes office finding hassle-free, \\g
transparent and supported

Lead Lead Long- Short- Office Nego- Lease

: L . o . . Move-i
So far generation qualification listing listing viewings tiation sign-up ovemn

Tenant Brokers
Future
. &R =l
with D
ophigo | -
Artificial Intelligence & 3D Virtual Tours Smart Contracts

Machine Learning

| 44 ?/ Aareon



Example: OSRE - latest start-up investment transforming process of
connecting property to people effectively

OSRE covers the developers / constructors market segment

A digital marketing platform which covers the first sell / first rent process for newly built buildings

9 © © ®

Disruptive Scalable Specific Recurrent
Digitize the sales process Software can be used Focused on Real Estate Sold on subscription
workflow anytime worldwide market basis

| 45 ﬁ/ Aareon



ERP growth driven by continuous product innovation, with digital
solutions growth driven by increasing market penetration

XRM

BRM

13%

Current ERP
customers

_‘ uonesyauad Jawoisn)

SRM

Revenue CAGR 22-25%

Revenue

CAGR 1-2%

BRM = Building Relationship Management, CRM = Customer Relationship Management, WRM = Workforce Relationship Management, SRM = Supplier Relationship Management

?/ Aareon
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Significant market opportunity for continuous growth

Units Additional future growth opportunity incl. M&A
A
* (-
Sas Ch) » ®, % [7
New customers New products Price increase Up-sell Cross-sell Whitespace

____— ~7-9%Revenue CAGR —_
Revenue CAGR 1-2%

=

A

10m

Drive digital
solutions
business and
foster
innovation

~€19 ~€24 ~€35-40
| Continuous Growth Case |I_ Extended _l
: (4% EBIT(DA) CAGR) I Growth Case

Develop
- digital
Digital solutions
Status Quo solutions
€42m

R T M M S B T T B W T B S

ottt ey
R S,

‘\\\\\\\\\\\\\\\\\\

v
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Compelling growth strategy

Drive digital business
/\ and foster innovation

Develop digital products

AR

Drive ERP adoption and
international expansion

Pursue opportunistic
M&A in Europe
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6 Financial overview
Christian M. Schmahl
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Aareon 2018 financials at a glance:
Scaled business with attractive financial profile

2 4
€237m €50m 63% 7%
Adjusted Recurring Revenue
Revenue
EBITDA®™ revenue growth

As of 2018; all % delta figures calculated on exact figures in €
| 50 Note: (1) Adjusted for one-offs and other non-recurring items
(2) Software revenues = SaaS, maintenance and license revenue

16%

Digital revenue
growth

20%

R&D as %
of software
revenue(?

ﬁ/ Aareon



Digital solutions driving revenue growth

237

221
211 16%

12%

50/0\1\
4%

in €m

FY16 FY17 FY18

B ERP revenue Digital solutions revenue

All % delta figures calculated on exact figures in €
51 Note: (1) ERP revenue grew inorganically by 4% from FY16 to FY17 and by 4% from FY17 to FY18 m Aareon



Strong revenue growth profile

7%(1)
5%1) l 1
237
2:‘11 221
61
54 22
26
75 21 I -
_———————— = | I I
—————————— I
I I I I I
I 59
I I I I I
I 51 | : 2t | I I
I I I
I
! 62% 64% 0%
I
I
I
I
in€m
FY16PF FY17 FY18

B SaaS revenue Maintenance revenue License revenue Consulting and implementation revenue L. Recurring revenue

All % delta figures calculated on exact figures in €
52 According to our commercial model shown on slide 14 m Aareon
Note: (1) Revenue grew inorganically by 4% from FY16 to FY17 and by 3% from FY17 to FY18



Continued R&D investment to maintain competitive advantage

% of software

18% 19% 20%
revenue!?)

Self-funded
R&D spend

Note: (1) Software revenues = SaaS, maintenance and license revenue

53 W‘/ Aareon



Proven profitability

Adj. EBITDA

. 20% 20% 21%
margin(1)

Adj. EBITDA

Note: (1) Adjusted for one-offs and other non-recurring items

54 ’m Aareon



Historical adjusted EBITDA) performance

+50%
CAGR 11%

in €m

FY14 FY15 FY16e FY17 FY18

All % delta figures calculated on exact figures in €
| 55 Note: (1) Adjusted for one-offs and other non-recurring items m Aareon



Q1 2019 update

Revenue Adj. EBITDA)

7%

1402
55

in€m

Q118 Q119

Q118 Q119

IFRS 16 impact

All % delta figures calculated on exact figures in €
56 Note: (1) Adjusted for one-offs and other non-recurring items m Aareon
(2) Addition differs from total revenues due to rounding differences



Outlook — we aim at doubling EBITDA in mid-term

FY16 FY17 FY18 Mid-term
Revenue growth 5%(1) 7% 7% - 9% CAGR
Digital revenue growth 12% 16% 22% - 25% CAGR

Short-term up to

25%
% R&D spend (of software revenue(?) 18% 19% 20% 20%
Adj. EBITDA margin 20% 20% 21% 25% - 27%3)

All % delta figures calculated on exact figures in €
57 Note: (1) Revenue grew inorganically by 4% from FY16 to FY17 and by 3% from FY17 to FY18 m Aareon
(2) Software revenues = SaaS, maintenance and license revenue
(3) Excluding IFRS 16



Path from present to future — we aim at doubling EBITDA in mid-term

FY18 Mid-term
Self-funded Short-term increase
R&D spend up to S5ppt
20%) 20%(1)
7-9% CAGR

= Extended
€237m 22-25% CAGR _I Growth Case

Revenues — 1-2% CAGR Continuous
. Status Quo . Growth Case
EBITDA?) €50m) X2
EBITDA 0 25%-
(3)
margin@ 21% 27%

EBITDA margin remains above 19%(? throughout the entire period

Illustrative sizing only
| 58 Note: (1) As % of software revenues; software revenues = SaaS, maintenance and license revenue m Aareon
(2) Excluding IFRS 16
(3) Adjusted for one-offs and other non-recurring items



KPIs as milestones for developing Aareon in line with three phase model

Drive ERP adoption and
international expansion

Drive digital solutions business
and foster innovation

Develop digital solutions

A B
KPIs: Revenue growth KPIs: Digital revenues growth KPIs: Digital revenue growth
and RPU and RPU and new products
= Retain / expand current customer base =  Grow share of wallet =  Win new customers
= Deliver on customer requirements =  Develop new features / products = Enter new markets
= Provide ongoing support =  Provide training and support = Develop new products / channels

| 59 m Aareon



7 Q&A

Presented by Jirgen Junginger
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8 Wrap-up and closing remarks
Hermann J. Merkens / Dr. Manfred Alflen
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Equity story
Aareon is the leading provider of ERP and digital solutions in the Real Estate industry in Europe

Solid business with high recurring revenue base and increasing profitability

Track record of building innovative Real Estate software solutions and shaping the market

Real Estate industry is ready to digitise its core work flows; large ERP customer base offers
significant cross-selling opportunities

Significant growth opportunity as announced in Aareal 2020

Compelling growth strategy to drive ~2x increase in EBITDA in mid-term
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IFRS reconciliation

(in €m) FYl6 FY17 FY18 FY18 PF1)
Revenues 210.7 221.3 236.6 236.6
Operating expenses (166.2) (176.7) (187.9) (177.9)
EBITDA 44.5 44.6 48.7 58.7
Non-recurring items 2.6 0.7 (1.6) (1.6)
Adj. EBITDA 41.8 43.9 50.3 60.3
Depreciation (7.7) (8.0) (9.5) (18.4)
Adj. EBIT 34.1 36.0 40.8 41.9
Interest expense (0.0) (0.3) (0.3) (2.7)
Adj. EBT 34.1 35.7 40.5 40.2
Cash flow from operations 34.5 26.8 29.5 39.5

Reconciliation to reported financials

Adj. EBIT 34.1 36.0 40.8 41.9
Non-recurring items 2.6 0.7 (1.6) (1.6)
Amortisation of acquired intangibles (2.5) (2.8) (3.3) (3.3)

EBIT 34.2 33.9 35.9 37.0
Interest expense (0.0) (0.3) (0.3) (1.4)

EBT 34.2 33.6 35.6 35.6

Note: (1) Pro forma for IFRS 16
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Aareon FY18 annual report

You can find Aareon’s FY18 annual report here

Aareon Annual Report 2018

Next level
values
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https://www.aareon.com/sixcms/media.php/23/aar_gb18_en_complete_annual_report_safe.pdf

Disclaimer

© 2019 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. The presentation is intended for professional and
institutional customers only.

It must not be modified or disclosed to third parties without the explicit permission of Aareal Bank AG. Any persons who may come into possession of this information and these documents
must inform themselves of the relevant legal provisions applicable to the receipt and disclosure of such information, and must comply with such provisions. This presentation may not be
distributed in or into any jurisdiction where such distribution would be restricted by law.

This presentation is provided for general information purposes only. It does not constitute an offer to enter into a contract on the provision of advisory services or an offer to purchase
securities. Aareal Bank AG has merely compiled the information on which this document is based from sources considered to be reliable — without, however, having verified it. 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. 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.

This presentation may contain forward-looking statements of future expectations and other forward-looking statements or trend information that are based on current plans, views and/or
assumptions and 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.

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