NADLER

GROUP

Results
presentation

2022




GROUP

NADLER

Braunschweiger Strasse, Berlin

Content

1 Recent Events

2 H1 2022 Overview

3  Portfolio & Operational Performance
4  Financial Performance

5 Guidance

6 Appendix



L




GROUP

NADLER

(%]
-
c
2
mw
-
c
]
o
Q
o

Corporate Governance Update

Making progress but some issues still have to be resolved

Audit

Appointment of Thomas

Echelmeyer as permanent
CFO

Strategy

The tender process was started immediately after the annual General Meeting, has now been
completed and has not led to any result. Therefore, individual auditing companies are currently being
approached directly

The Board of Directors has appointed Thomas Echelmeyer as Chief Financial Officer (CFO). With
his expertise, especially in the real estate industry, he is exactly the right man at the right time for
Adler. The appointment was preceded by a structured search process, which resulted in the interest
of other very good candidates for Adler

The Board of Directors, together with the management, started the announced strategy review
process. As announced several times, the Board of Directors expects to present results from the
process with or around the publication of the consolidated results for the third quarter at the end of
November 2022
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Numerous Steps Taken to Reshapethe Group and Improve its
Corporate Governancein 2022

CORPORATE =

GOVERNANCE @

m 21 April: Publication of the outcomes of the
special investigation by KPMG — no

evidence for systematic fraudulent and looting
transactions with allegedly related parties

B 17 May: Corporate gowvernance update
presented and Thomas Echelmeyer appointed
as interim CFO on a consultancy basis. On 29
August, Thomas Echelmeyer appointed as
permanent CFO of Adler Group S.A.

B 29 June: AGM adopts all proposed resolutions
and endorses the Board of Directors

B 29 June: Audit tender did not lead to results.
Individual approaches ongoing

B August: ADLER Real Estate appeals against
BaFin’s decision in relation to an alleged error
in ADLER Real Estate’s 2019 accounts

GROUP
REORGANISATION

17 April: Repayment of €400m ADLER Real
Estate bonds

17 May: Consus announces a notice of a loss.
Restructuring measures are being jointly
deweloped by Consus and Adler Group

21 June: Consus resolves to delist its
shares. Delisting to become effective year-
end?!

23 June: Initiation of squeeze-out of ADLER
Real Estate

24 June: Sale of Adler Group’s €326m Berlin
portfolio to ADLER Real Estate

12 August: Consus AGM approves new
Supenisory Board

1. Frankfurt Stock Exchange on 26 September 2022; Munich Stock Exchange on 30 December 2022

PORTFOLIO
DISPOSALS

30 June: Adler Group sells 1,200 units in
Berlin (Waypoint portfolio) with cash inflows of
c. €170m

3 August: LEG announces to refrain from
acquiring further shares in BCP from ADLER
Real Estate

KKR/Velero transaction is 97% completed,
final legal and tax steps to be taken with closing
at year-end
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Key Highlights

Robust operational performance, adequate liquidity position

GROUP

NADLER

DEVELOPMENT
PROGRESS

PORTFOLIO A FINANCIAL
PERFORMANCE o= PERFORMANCE

B 2.3% like-for-like rental growth?! Lower NRI and FFO 1 on the back of the
disposal of assets:

NRI: -25% to €131m?!

€166m cash proceeds received regarding the

B Aw. residential rent €7.47/sgm/month selle @ Ogizng QLenlizy ang LEs &

Sale of Quartier Kreuzstral3e signed and
proceeds amounting to c. €17m received in Q2
2022

B +2.3% like-for-like fair value uplift in the
yielding portfolio compared to FY 2021 FFO 1: -26% to €50m?

B Vacancy decreased to 1.6%, from 3.8% last NTA per share stands at €30.08

earl Sale of Neues Korallusviertel signed in Q3 2022
y LTV stands at 58.0%

Exclusivity or LOI for NewFrankfurt Tower
VauVau, Vitopia-Kampus Kaiserlei Residential
and Commercial, and COL llI

Average cost of debt at 2.2%
Cash position of €771m at H2 20222

€438m GAV in development projects with offer

ICR decreased from 2.2x3to 0.7x, no event of . o
received / LOI / exclusivity

default triggered

=
2
>
g
2 \/ Strong rental growth drives valuation uplift V Adequate liquidity to service upcoming debt obligations
§ 2.3% LFL rent increase during the first half of the year Upcoming maturities consisting of €120m Consus convertible, BCP and Consus debt
o
T
Adequate cash position Guidance updated
\/ Cash reserve amounting to €771m by end of June 20222 NRI full-year guidance of €233-242m (vs €203-212m), FFO 1 of €84-88m (vs €73-76m)*

1. Compared to H1 2021; 2. Excludes cash BCP which is classified as assets held for sale; 3. As per Q1 2022; 4. Compared to previous guidance.
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Continuous Increase in Portfolio Quality

Post non-strategic disposals, a high-quality portfolio remains anchored in Berlin

Standing assets as per H1 20221 Fair value (€/sqm)
3.015 3,061
2,016
1,887
Oberhausen
uishurg @M g
uisou g.. @ Dortmur
” P R
Disseldorf
FY 2020 FY 20212 H12021 H1 20228

1. Includes current locations with at least 100 rental units; 2. Following Velero/KKR completion and excluding BCP; 3. Following Waypoint completion.

€5.4bn

standing assets?

LFL fair
value growth

YTD H1 20223

Total number of
units®

26,243

of which

18,604

inBerlin
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Reshaping the Portfolio Decreases Vacancy...

Like-for-like fair value growth (%)

10.1%
LIKE-FOR-LIKE
FAIR VALUE
GROWTH
6.0%
6.4% YoY (vs H1 2021)
2.3%
FY 20211 YTD H1 2021 YTD H1 20222

VACANCY
DECREASED BY

2.2%

YoY (vs H1 2021)

Yielding portfolio operational vacancy rate3 (%)

3.8%

3.4%

1.6%

1.1%

FY 2020 FY 2021* H12021 H1 20222

1. Following Velero/KKR completion and excluding BCP; 2. Following Waypoint completion; 3. Total vacancy rate amounting to 28%, operational vacancy excludes unavailable units i.e. units under refurbishment and decommissioned

units.



... and Increases the Average Monthly In-Place Rent

GROUP

NADLER

Residential and commercial average rent Like-for-like residential rental growth (%) Like-for-like rental growth breakdown? (%)
(€/sqm/m)
7.45 7.47 4.3% 2.7%
2.3%
6.30
1.0%
2.5%
2.3%
2.2% Berlin All other cities Total portfolio
@
£
S
o .
Q Indexation
S 0.7%
S
8
s +2.3%
- Like-for-like
o) rental growth?
2
g CAPEX & reletting
FY 2020 FY 2021* H12021 H1 20222 FY 2020 FY 2021t H12021 H1 20222 1.6%

General notes: KPIs presented on this page includeground level commercial units and exclude units under renovation and devebpment projects.
1. Following Velero/KKR completion and excluding BCP; 2. Following Waypoint completion.
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One-off Non-Cash Impairments Impact the Group’s Eamings

Including impairment of receivables and negative revaluation of development projects

GROUP

NADLER

Netincome H1 2022 (€m) Comments

Net operating income from rental activities totals €195m and consists of
net rental income of €131m, income from facility services and recharged
115 utilities costs of €65m, less costs fromrental activities of €80m

Other net financial costs include one-off impairments on receivables
(€338m) and other selected financial assets (€37m) which have been
reassessed in a constant monitoring process

375
Other expenses principally relate to the impairment of Consus goodwill
”””” for an amount of €91m, devaluation of forward sale projects of (€66m)
driven by construction cost increases, €20m RETT provision at BCP and
195 is netted by the profit of the portfolio sale of Waypoint for an amount of
€19m
S D e
147 604
c 115 [
g 777777 12 - (723) Positive value changes on the back of revaluation of the yielding
= portfolio offset by the impairment of development projects driven by
[ . . . .
o construction costincreases and extended construction times
E
(&)
S NOI from  Other NOI  Overhead Net cash Other net Other net Reval. D&A and  EBT Income Net
.I_% rental operating costs interest fin.costs expenses other tax income

activities income expense
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Total GAV Decreased to €7.9bn

Further sale of yielding assets and impairment of development projects decreased the Group’s balance sheet

GAV excluding BCP (€bn)!2

Q12022 Handover of developments Project Disposals Revaluation H1 2022
and project buyback

[ | Development pipeline [ | Yielding portfolio

1. Following Velero/KKR completion and excluding BCP; 2. Based on appraised values and can result in minor difference with accounting values.

Comments

Kreuzstral3e development project has been sold in April 2022

The sale of New Frankfurt Towers and Vitopia Kaiserlei Residential &
Commercial projects w ere cancelled in Q2 2022

Sale of the Waypoint portfolio, consisting of c. 1,200 units in Berlin,
resulting in a positive net cash inflow

Positive value changes on the back of revaluation of the yielding
portfolio offset by the impairment of development projects driven by
construction cost increases and extended construction times
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Increasing LTV in Q2 on the back of One-off, Non-Cash
Impairments

LTV evolutiont2 (%, incl. convertibles) Comments

Kreuzstraf3e development project has been sold in April 2022

1.7%

0,
Positive value changes on the back of revaluation of the yielding

”””””” portfolio offset by the impairment of development projects driven by
construction costincreases and extended construction times

3.3%

Selected financial assets have been reduced mainly due to one-off
impair ments on receivables (€338m) and other selected financial assets
(€37m) w hich have beenreassessed in a constant monitoring process

0,
L.7% Sale of the Waypoint portfolio, consisting of c. 1,200 units in Berlin,

resulting in a positive net cash inflow

Other refers mainly to proceeds used for general corporate purposes
including interest payments of c. €49m, minorities interests buyback of
€19m, development capex of €20m, among others

Q1 2022 Sale of Revaluations Write-dow n Waypoint Sale Other H1 2022
Kreuzstralle Receivables

1. BCP IFRS 5 adjustment to assets/liabilities held for sale and corresponding lineitems reversed into respective balancesheet positions for reporting purposes; 2. GAV for LTV purposes includes investment properties and inventories at
their fairvalue, advance paidin respect to investment properties, property plant and equipment used for energy and propertymanagement services at is book value at reporting date.



Balanced Debt Maturity Schedule

Upcoming maturities covered by cash at hand and active disposals

GROUP

Overview of debt maturitiestincl. BCP (€m) Comments

NADLER

Upcoming m aturities are
4% 15% 16% 12% 22% 8% 5% 18% coveredthrough a

H combination of €901m2cash
on hand as per H1 2022 and
active capitalrecycling
measures including the
recently announced
1,548 transactions

The €400m ADLER Real
Estate 2019/2022 bond w as
repaid in April, w hile a €64m
Consus debt w as fully repaid
in July 2022 follow ing the
disposal of a development
project

Remaining maturities for
2022 total €234m and consist
of a €120m convertible bond
at Consus level maturing in
November, as wellas €115m
bank loans related to BCP
and Consus projects

298
120

€64m repaid in July

2022 2023 2024 2025 2026 2027 2028 2029

Financial Performance

Convertible [ Corporate bonds Il Bank debt % of total debt maturing

1. Figures based on nominal values as per 30 June 2022; 2. Includes cash held at BCP level which s classified as assets heldfor sale at Group level.




Overview of Debt KPIs as per H1 2022

GROUP

Debt KPIs for H1 2022 Sources of funding Bond covenants

NADLER

Unsecured debt

64% .
Incurrence-based Required
Total nominal interest-bearing debt (€m) 7,061 covenants i level H12022 FY 2021
o/ l2 LTV
Net LTV 58.0% (Financial indebtedness / <60% 53.0° 54.5%° \/
total assets)
ICR (%) 0.72
Secured LTV ) ) V
: (Secured debt/ <45% 214 21.3%
Fixed / hedged debt 98.5% total assets)
Unsecured debt 64.4% ICR
(LTM adj. EBITDA / >1.8x 0.7x 2.1x )))
; LTM net cashinterest)
Weighted average cost of debt 2.2%
Unencumbered assets®
o Weighted average maturity 37 (Unencumbered assets/  >125%  107.0% 1145%  )))
o unsecured debt)
s Secured debt
g Corporate rating S&P CCC/Negative 36%
= Bond rating S&P CCC
£ Il Bankdebt B cCorporatebonds ] Convertibles

1. Includes convertibles; 2. BCP IFRS 5 adjustment to assets/liabilities held for sale and corresponding line items reversedinto respective balance sheet positions for reporting purposes; 3. Applies only to the following instruments: Adler
Group S.A. bond (€400m, 1.5% coupon, maturity 26 July 2024) and Adler Group S.A. promissory note tranches (total volume€24.5m, maturity 2023-2028, WACD 2.30%).
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Development of Cash Position
€771m cash position; €534-634m expected by YE 2022?

Cash position excluding BCP cash (€m)!

Expected cashin and outflows for
the remainder of 2022

o —i——
450-550
599 Offerreceived/LOI / exclusivity 319
I Signed / Closed since H1
142
————————— 20 o 771 . |
219
534-6342
Q1 2022 Yielding Sales  Project Sales Financing Dev. CAPEX Other Q220222  Yielding Sales Project Sales Financing?® Dev. CAPEX4 Other® Expected
YE 2022

1. Pro forma gross cash position development based on anticipated transactions, expected CAPEX and repayment of bond maturites; 2. Excludes €130m cash held at BCP level which s classified as
assets held forsale at Group level; 3. Includes €120m Consus convertible bond, € 64m Consus debt and other maturities, amortsations and interest; 4. Committed development capex amounts to
c.€100m; 5. Includes i.a. operational cashflow, receivables recovery, project buybacks, cash guarantees, squeeze-out of ADLER Real Estate.






Guidancefor 2022 Updated

GROUP

Objectives Concluding remarks

NADLER

v Yielding asset portfolio value increased by €124m
resulting in a +2.3% LFL value uplift during the first half

Full-year 2022 guidance? )
of 2022 on the back of a +2.3% LFL rent increase

v Operational vacancy of the total portfolio at a
structurally low level of 1.6%

Net rental €233-249m v Adequate financial position: c. €771m? cash balance
income (€m) as per end of June 2022 and upcoming maturities well
cowered

v In process of approaching individual auditing

companies
FFO 1 (€m) €84-88m v Continued determination to improve corporate
gowvernance: reshaping and improvement of the Group
with numerous steps already taken
For reasons of prudence, the Board of Directors has previously decided not v Strategy update on the Company’s future perspective
to submit a dividend proposal to the shareholders of the Adler Group until an expected around Q3 2022 results

unqualified audit opinion has been issued and will therefore not make any
forward-looking statement on the dividend until further notice

©
o
c
©
°
=1
O

il Arendsweg, Berlin

Alte Schénhauser StrafSe, Berlin

1. Revised guidance on the back of the non-execution of the BCP option by LEG; 2. Excludes cash BCP which is classified as assets held for sale.
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H1 2022 — Changing Company KPIs

Balance sheet reshaping results in a focused, higher quality portfolio

GROUP

NADLER

1
i H12022 i H12021 Delta YoY (%)  Comments
1] 1]
: i i e c. €3.9bnof non-strategic disposals and BCP?
GAV —Yielding Assets (€m) : 5443 : 8.885 (38.7) * c. €0.4bnrevaluation of the yielding assets
* c. €0.6bnsales with c.€0.5bn of developmentprojects reversed and c.€0.4bn of
GAV — Developments (€m) 2,467 3,685 (33.1) developmentprojects handed over
* c.€0.7bn of negative revaluations
g GAV — Total (€m) i 7910 i 12570 (37.1) . Reduced_portfollo postnon-strat_eglc disposals ofthe yielding assets and
o changes in the developmentprojects
(%]
o *  €234m maturities until FY 2022
£ Cra DEal =) Bt Tesy £ . €400m bond repaid in April; €64m projectdebtrepaid in July
© i i
- Cash (€m) i 7712 i 370 108.3 +  Additional €130m atBCP level
Net Debt (€Em)3 5,524 6,924 (20.2) » Decrease following repaymentofdebt and increase ofcash
LTV (%) i 580 i 547 33 . Increasg attributable to the im pal_rme_ntof receivables, goodwill and the negative
revaluation of the developmentpipeline
Net Rental Income (YTD —€m) 131 174 (24.8) * Impacted by disposal ofnon-core assets
o
3 Run-rate Net Rental Income (€m) ! 1581 ! 334 (52.6) * Impacted by disposal ofnon-core assets
g
« > Average Residential rent(€/sqm/m) 7.47 6.55 14.2 *  2.3% like-for-like rentincrease
E 2 . .
% g Fair value (€/sqm) i 3,061 i 2,016 51.8 +  6.0% like-for-like fair value increase
<
Vacancy (%) 1.6 3.8 (2.2) » Strong operational performance ofthe current portfolio

1. Following Velero/KKR and Waypoint completion and includes BCP classified as assets held for sale; 2. Excludes cash BCP which is classified as assets held for sale;
3. Gross debt corrected for cash and cash equivalents, selected financial assets, net contract assets and assets classified as held for sale.




Profit and Loss Statement

GROUP

NADLER

P&L statement Comments
In € million H1 2022 H1 2021* Compared to H1 2021, net rental income in H1 2022 have decreased to €131m mainly due
Net rental income 131 174 to the reshaping of the yielding assets follow ing the disposal of the Northern portfolio to LEG
- . . and the Eastern portfolio to Velero/KKR
Income fromfacility services and recharged utilities costs 65 56
Income fromproperty development 10 59
Other revenue 2 298 Thg Group’s other revenue and cosFof operations have decreased compared to I.ast year
Revenue 231 518 mainly due to tr.u.e factth:?\t H1 2021 included the sale of several development projects to
Costs of operations 219) B (400) Partners Immobilien Capital Management
Gross profit 12 118
General and administrative expenses (73) (61) Other expenses principally relate to the impairment of the remaining goodw ill attributable to
Consus for an amount of €91m and a €20m RETT provision at BCP
Other expenses (138) B (12)
Other income 42 39
Changes in fair value of investment properties 147) W 540 Chgnges in the fair value of investment properties for H_l 2022 amount to (€147m) a_nd
. L mainly relate to the revaluation losses of development projects on the back of construction
Results from operating activities (303) 623 h o
costincreases and extended construction times
Net finance income/(costs) 420) W (157)
Net income frominvestments in associated companies 1 (0) ) ) ) ) ) . )
| 118 110 Other net financial costs include one-off impairments on receivables (€375m) which have
ncome tax expense (110) been reassessed in a constant monitoring process
Profit (loss)forthe period (604) 355

2
°
=
o
o
o
<

1. Previous years figures adjusted according to 1AS 8, please refer to Note 3, Subchapter C.
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EBITDA from Rental Activities and EBITDA Total

EBITDA from rental activities

In € million H1 2022 H1 2021
Net rentalincome 131 174
Income fromfacility services and recharged utilities costs 65 56
Incom e from rental activities 195 231
Costs from rental activities (80) (90)
Net operating income (NOI) from rental activities 115 141
Overhead costs fromrental activities (30) (28)
EBITDA from rental activities 113

EBITDA from rental activities decreased mainly on the back of the disposal of the
Northern portfolio to LEG and the Eastern portfolio to Velero/KKR as well as due to the
effect of rising energy prices and increases in price levels of non-rechargeable expenses

1. Previousyear's figures adjusted for reclassified projects.

EBITDA Total

In € million H1 2022 H1 2021*
Income fromrental activities 195 231
Income fromproperty development 10 59
Income fromother services 8 5
Income fromreal estate inventory disposed of 17 219
Income fromsale of trading properties 1 5
Revenue 231 518
Cost fromrental activities (80) (90)
Other operational costs fromdevelopment and privatisation sales (54) (319)
Net operating income (NOI) 97 109
Overhead costs fromrental activities (30) (28)
Overhead costs fromdevelopment and privatisation sales (16) (10)
Fair value gain from build-to-hold development? (62) 39
EBITDA Total (10) 110



GROUP

NADLER

2
°
=
o
o
o
<

FFO1land FFO 2

FFO 1 calculation

In € million, except per share data H1 2022 H1 2021
Net rentalincome 131 174
Income fromfacility services and recharged utilities costs 65 56
Incom e from rental activities 195 231
Costs from rental activities (80) (90)
Net operating income (NOI) from rental activities 115 141
Overhead costs fromrental activities (30) (28)
EBITDA from rental activities 113
Net cash interest (27) (38)
Current income taxes (4) 3
Interest of minority shareholders 5 (4)
FFO 1 (from rental activities) 2 68
No. of shares* 118 118
FFO 1 per share 2 0.58

*The number of shares is calculated as weighted average for the reported period.

1. Previous years figures adjusted according to 1AS 8, please refer to Note 3, Subchapter C.

FFO 2 calculation

In € million, except per share data H1 2022 H1 2021*
EBITDA total | (10) 110
Net cashinterest (45) (55)
Current income taxes (7 (14)
Interest of minority shareholders (5) (4)
FFO 2 [ (67) 37
No. of shares* 118 118
FFO 2 per share | (0.57) 0.32

*The number of shares is calculated as weighted average for the reported period.

EBITDA from rental activities declined mainly on the back of a reduction in net rental income due to

the decreased size of the portfolio

As per 30 June 2022, the FFO 1 amounts to €50m and translates into a per share basis of €0.42,

w hereasthe FFO 2 accounts for (€67m) and (€0.57) per share



Balance Sheet

GROUP

NADLER

Balance sheet Comments

In € million H1 2022 FY 2021 The decrease in far values of the build-to-hold project developments and the yielding investment

Investment properties including advances 6,834 7,116 properties reflects the dis.p'osal of Wgypoint and' the? developmnt value reduction and was partly
. offset by the impact of positive revaluation of the yielding portfolio

Goodw ill - 91

Other non-currentassets 347 246 Impairment of the remaining goodwill attributable to Consus in an amount of €91m predominantly

Non-current assets 7,182 7,453 triggered by higher construction costs and current market environment

Cash and cash equivalents? 771 556

(=]

Other current assets has reduced w ith €530m compared to FY 2021 figures mainly on the back of

Inventories 1,067 1,093
Other current assets 917 one-off impairments on receivables (€338m) and other selected financial assets (€37m) which have
been reassessed in a constant monitoring process
Currentassets 2,566
Non-current assets heldfor sale 3,018 Apart from the cash item, current assets contains inventories relating to the Group’s privatisation
Total assets 11,426 13,036 assets and build-to-sell project developments. The remaining refers to restricted bank deposits,
Interest-bearing debts 6,257 W& 7,003 receivables and contract assets, among others
Other liabilities 718 731 . .
f liabilii Non-current assets held for sale has decreased following the completion of the Velero/KKR
Deferred tax liabilities 520 760 transaction and currently comprises the assets in the BCP transaction as well as a number of non-
Liabilities classified as available for sale 897 849 strategic assets
Total liabilities 8,391 9,343
Total equity attributable to owners of the Company 2,389 2,990 n Interest-bearing debts decreased with €747m compared to FY 2021 on the back of the repayment of
X
= Non-controlling interests 646 703 the €400m ADLER Real Estate 2019/2022 bond and repayment of bank debt
<
g i | 3035 |
2 ozl equty o sl 7 Sl The Group’s total equity has decreased by €659m compared to FY 2021 figures due to one-off
< Total equity and liabilities 11,426 13,036 impairments and development value reduction

1. Excludes cash held at BCP level which is classified as assets held for sale at Group level, the cash position amounts € 901Imincluding the reclassification.




EPRA Metrics

GROUP

EPRA metrics calculation

NADLER

In€ million, except per share data H1 2022 FY 2021*

EPRA metrics NAV NRV NTA NDV NAV NRV NTA NDV
Total equity attributable to ow ners of the Company 2,389 2,389 2,389 2,389 2,990 2,990 2,990 2,990
Revaluation of inventories (100) (100) (100) (100) 8 8 8 8
Deferred tax 809 809 763 - 948 948 857 -
Goodw ill - - - - - - (91) (91)
Fair value of financial instruments 0 0 0 - 2 2 2 -
Fair value of fixed interest rate debt - - - 1,798 - - - 435
Real estate transfer tax — 675 483 - - 701 502 -
Total 3,098 3,772 BI585 4,086 3,949 4,649 4,269 3,343
No. of shares 118 118 118 118 118 118 118 118
Total per share | 26.36 i 32.10 30.08 i 34.77 33.60 8o151 36.33 28.45
Convertibles 100 100 100 100 99 99 99 99
Total fully diluted 3,197 3,872 3,634 4,186 4,048 4,748 4,368 3,442
No. of shares (diluted) 119 119 119 119 119 119 119 119
Total per share fully diluted 26.94 32.62 30.62 35.27 34.10 40.01 36.80 29.00

As per 30 June 2022, EPRA NAV amounts to €3,098m or €26.36 per share and EPRA NRV amounts to €3,772m or €32.10 per share

2
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M The two NAV and NRV KPIs are complemented by EPRA Net Tangible Assets (NTA) and EPRA Net Disposal Value (NDV). The EPRA NTA assumes entities buy and sell assets, thereby
crystallising certain levels of deferred tax liability, w hereas EPRA NDV represents the value under a disposal scenario, net of any resulting tax

1. Adjusted for BCP IFRS 5 illustration which has been disregarded; the corresponding line items have been reversed into respective balance sheet positions.




Net LTV

GROUP

NADLER

LTV calculation Comments
In € million H1 2022* FY 2021* The selected financial assets have declined to (€354m) and contain purchase price
Corporate bonds and other loans and borrow ings 6,717 7,440 rece:wables amongst others. They includg 1) netted financial receivables (€2.62m)., 2) trade

. receivables from the sale of real estate investments (€20m) and 3) other financial assets
Convertible bonds 219 217 (€72m)
Cash and cash equivalents? (901) (581)
Selected financial assets (354) (749) In relation to the Group’s development activities, an adjustment is made for the net position
Net contractassets (34) (46) of contract assets and liabilities, principally representing the Group’s right to the remaining
Assets and liabilities classified as held for sale (123) (1,193) net consideration for the services and goods transferred under the forward sale and
Net financial liabilities 5,524 5,091 condominium contracts with customers
Fair value of properties (including advances) 9,501 B 9,965
Investment in real estate companies 29 32 In H1 2022, fair value of properties (including advances) decreased to €9,501m, reflecting
Gross assetvalue (GAV) 9,529 9,998 the disposal of Waypoint and the development value reduction

As of 30 June 2022, our loan-to-value (LTV) incl. convertibles amounts to 58.0%

Net loan-to-value 58.0% [ 50.9%
Net loan-to-value excluding convertibles 55.7% 48.8%
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1. Adjusted for BCP IFRS 5 illustration which has been disregarded; the corresponding line items have been reversed into respective balance sheet positions; 2. Includes cash held at BCP level which is
classified as assets held for sale at Group level, the cash position amounts €771 m excluding the reclassification.
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Covenants Overview: Adler Group

All Adler Group covenants are incurrence-based covenants

LTV: Defined as net debt / total assets (<60%)

In € million H1 2022 Proforma’
Consolidated net financialindebtedness 6,053 8,060
Total assets 11,426 13,433
LTV 53.0% 60.0%
Covenant threshold 60.0% 60.0%
Implied headroom ,\2,007‘/

rl_I.i Implied headroom: Additional debt that Adler Group could incur on the balance sheet w ith
=" proceeds fully deployed for investments2.

Unencumbered asset ratio: Defined as unencumbered assets /
unsecured financial debt (>125%)?

In € million H1 2022 Proforma’
Unencumbered assets 4,578 5,348
Unsecured financial debt 4,278 4,278
Unencum bered assetratio 107.0% 125.0%
Covenant threshold 125.0% 125.0%
Im plied shortfall Ny

i;; Implied shortfall: unencumbered assets needs to increase by €770 in order to increase the
~" Unencumbered Asset Ratio covenant to 125%.

Secured LTV: Defined as secured debt /total assets (<45%)

In € million , Secureddely
H1 2022 Proforma® Proforma™
Secured loans and borrowings 2,443 7,350 5,142
Total assets 11,426 16,332 11,426
SecuredLTV 21.4% 45.0% 45.0%
Covenant threshold 45.0% 45.0% 45.0%
Im plied headroom 4906, 72698,

121 Implied headroom: Additional debt that Adler Group could incur on the balance sheet w ith
~" proceeds fully deployed for investments2.

Pl Interest coverageratio (ICR): Defined as consolidated EBITDA/
net cash interest (>1.8x)?!

In € million H1 2022 Proforma’
Consolidated EBITDA 61 167
Net cashinterest 93 93
ICR 0.7x 1.8x
Covenant threshold 1.8x 1.8x
Impliedshortfall ,\:13_6-3‘/

;I_Z.i Implied shortfall: Additional EBITDA required to bring ICR to covenant threshold assuming
~" constant net cash interest.

1. Applies only to the following instruments: Adler Group S.A. bond (€400m, 1.5% coupon, maturity 26 July 2024) and Adler Group S.A. promissory note tranches (total volume €24.5m, maturity 2023-2028, WACD 2.30%); 2. Excludes a
scenario where new debt raisedis used to e.g. pay dividends, and thereby increase netdebt whilst keeping the sameasset bag; 3. Pro forma figures illustrate the financial position necessary to reach the covenant threshold and, thus, the

corresponding implied headroom/shortfall; 4. Assumes that total assets remain constant.
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Covenants Overview: ADLER Real Estate

AIl ADLER RE covenants are incurrence-based covenants except the ICR which is a maintenance-based covenant

LTV: Defined as net debt / total assets (<60%)

In € million H1 2022 Pro forma?
Consolidated net financialindebtedness 1,827 4,160
Total assets 4,601 6,934
LTV 39.7% 60.0%
Covenant threshold 60.0% 60.0%
Im plied headroom 72333 ,

rl_I.i Implied headroom: Additional debt that Adler Group could incur on the balance sheet w ith

proceeds fully deployed for investmentst.

B Interest coverageratio (ICR): Defined as consolidated EBITDA/

net cash interest (>1.8x)

In € million H1 2022 Pro forma?
Consolidated EBITDA 157 88
Net cash interest 49 49
ICR 3.2x 1.8x
Covenant threshold 1.8x 1.8x
Implied headroom ,\‘ gg‘/

751 Implied headroom: Assumed loss of EBITDA due to disposals, w ith no repayment of debt.
=" €2.7bn of disposals required to reduce EBITDA by €69m (assumed at 3.9% yield and 66%

EBITDA margin).

Secured LTV: Defined as secured debt /total assets (<40%)

In € million , Secureddepy
H1 2022 Proforma® Proforma”
Secured loans and borrowings 1,087 2,342 1,840
Total assets 4,601 5,855 4,601
SecuredLTV 23.6% 40.0% 40.0%
Covenant threshold 40.0% 40.0% 40.0%
Impliedheadroom ’\ 1,255‘/ ,\ 753‘/

121 Implied headroom: Additional debt that Adler Group could incur on the balance sheet w ith

proceeds fully deployed for investments?.

1. Excludes a scenario where new debt raised is used to e.g. pay dividends, and thereby increase netdebtwhilst keeping thesame asset base; 2. Pro forma figures illustrate the financial position necessary to reachthe covenant threshold

and, thus, the corresponding implied headroom; 3. Assuming total assets is held constant.



Breakdown of Debt Maturities
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Volume (€m) IFRS (€m) Maturity Nominalinterestrate Othercomments Prematureredemption Rate, at which prematureredemptionis possible
ADLER Real Estate Bonds (unsecured)
2017/24 300 294 6 Feb 24 2.10% Anytime Under condition of make w hole
2018/23 500 496 28 Apr 23 1.90% Anytime Under condition of make w hole
2018/26 300 288 27 Apr 26 3.00% Anytime Under condition of make w hole
Total 1,100 1,078 1.9years 2.22%
BCP Bonds (secured)
Debenture B 187 190 1 Dec 24 3.29% Permitted Under condition of make w hole
Debenture C 41 38 1 Jul 26 3.30% Permitted Under condition of make w hole
Total 228 228 2.7years 3.25%
Adler GroupBonds (unsecured)
2017/24 400 399 26 Jul 24 1.50% Permitted Under condition of make w hole
2020/25 400 394 5 Aug 25 3.25% Permitted Under condition of make w hole
2020/26 400 392 13 Nov 26 2.75% Permitted Under condition of make w hole
2021/26 700 688 14 Jan 26 1.88% Permitted Under condition of make w hole
2021/27 500 491 27 Apr 27 2.25% Permitted Under condition of make w hole
2021/29 800 780 14 Jan 29 2.25% Permitted Under condition of make w hole
Total 3,200 3,144 4.4 years 2.23%
Convertibles?
Strike price of Atface value, if trading at more than 130% of
0,
Consus 2018/22 120 119 29 Nov 22 4.00% €8.79 strike price for atleast 20 out of 30 trading days
Strike price of Conversionfrom Atface value, if trading at more than 130% of
o ,
Adler Group 2018/23 102 100 23 Nov 23 2.00% €53.16 14 Dec 2021 strike price for at least 20 out of 30 trading days
= Total 222 219  0.9years 3.04%
c
‘é Bank debt 2312 2257  4.0years 1.90%
<
Total interest-bearing debt 7,061 6,926 3.7years 2.18%

1. Conversions are reflected.




Reassessment of Recelvablesto Pave Path for the Future

Adler Group continues its efforts to materialise these financial assets

GROUP

Overview of selected financial assets

NADLER

Receivables (€m)

# Description Type Delta(€m) Commentondelta

1
1
1
/ security i per H12022 i perQ12022
[] []
Certain minority shareholders hold 10.1% of the shares in Adler Group i i
1 companies, partly financed by vendor loans granted by Adler Group and/or  RETT Blocker v ! 233 ! 245 (12) Loan receivables paid by minorities interest
its affiliated companies and minority stake in SPV's sold to third parties i i
1 1
1 1 . . N
. . v 1 1 Mainly related to the impairment of the
2 Legacy receivables and call options Other i 30 | 60 (30) Aggregate loan receivable (€21m)
1 1
1 1
. . . ! ! . .
3 ADLER Real Estate AG sold sharesin Accentroin 2017, w hich has been Disposals v i 23 i 59 (36) Depreciation of part of the outstanding
extended ! ! amount
1 1
1 1
. ) . . I I Adler Group received €10m fromGroner
4 ((jsfrgg gtr)r?irnOZquZB()ught 17 non-strategic development projects w itha GAV Disposals v i 20 i 76 (57) Group during Q2 2022. Depreciation of
' ! ! part of the outstanding amount totals €47m
1 1
i i Mainly related to overpaid prepayment
1 1 1
5 Other financial assets and deposits to avoid negative interest rates Deposit v i 18 i 44 (26) gr?c? ?Ag ?;g:ifﬁgﬁf gffg:: nAgg‘r?elg:tng?:dm
i i for€6m
1 1
1 1 At
. . I . . . ) v 1 1 Depr_eC|at|0n of part of the PICM?
6 Mainly other disposals w ith minor residual receivables outstanding Disposals | 13 i 33 (200 [oceivables among others
1 1
1 1
In 2018, ADLER Real Estate AG sold ¢.2,300 rental units to AB i i Depreciation o reflect low er sales proceeds
7 Immobilien, ajoint venture w ith Benson Hlliot Capital Management, in Disposals v ! 11 ! 16 (5) ma?] originally expected P
which Adler holds a 25% stake i i ginaty exp
1 1
1 1
x In 2018, ADLER Real Estate AG sold c.1,400 rental units at c.€65m to H H Rer
° 8 Caesar JV Immobilienbesitz und Verwaltungs Gm bH, in w hich Adler Disposals v i 6 i 28 (22) Deprec'la'tlon 5 iR 2B T Ey BEL 28 IEEELE
S . 1 1 than originally expected
o holds a 25% interest i i
o i i
< Partners Immobilien Capital Management bought non-strategic H H Reversal of the sale cancelled. Full w rite-off
- . ‘/ 1 1 - .
9 development projects Disposals i 0 i 165 (165 4t the receivable
1 1
Total i 354 i 726 (372)"

1. Outofthe €372m total delta, €322m refers to deprecation of financial assets ;2. Partners Immobilien Capital Management.




CAPEX and Maintenancein H1 2022
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Total CAPEX and maintenance (€m) Maintenance expense (€/sqm)
PROCUREMENT
Maintenance OPTIMISATION
B cAPEX 8.9 8.6 AND INCREASED
SCALE
72
: 6.3
5.2
165
2.8
149 2.0
41
132 o
120 2016 2017 2018 2019 2020 2021  H1 H1
34 2021 2022
23 ]
95 CAPEX invested (€/sqm)
26.1 CAPEX &
76 - 24.4 RELETTING
71 21.8 DRIVING
13 18.9
- 124 s
14.7
97 13.1
X o 10.8
©
c 64 58 7.6 LFL rental growth
Y
<
Maintenance
2016 2017 2018 2019 2020 2021  H12021 H1 2022 2016 2017 2018 2019 2020 2021 H1 H1 B caPex

2021 2022

Please note that thenumbers for the years 2015-2019 are provided for your convenienceand serve for illustrative purposes of combining ADO Properties and ADLER Real Estate only. Metrics have been computed by using weighted
averages on the back of publicly available information; 1. The total CAPEX and maintenancefor Q1 2022 have been restated to€15m.




s I I
S Build-to-Hold P t
wo Ul O-10 rojects
- &
o . .
0 Two projects under construction
Construc. rema-irr?i:wag;
. 12 . Construc. . Building  Construc. Land plot Area Landvalue CAPEX GAV? GDV YoC
# Projectname City period Zoning permit started (k sgm) (k sgm) (€m) spent (€m) CO%S;LL& (€m) (%
(€m)
(€m)
g \Wasserstadt Berlin 2018 - 2022 v v v 2 2 7 15 25 1 27 3.9%
.............. e AN w0000 0000000000000 0000000000000 0000000000000
2 SLT 107 Stuttgart 2019 - 2023 v v v 8 16 37 26 60 42 119 4.1%
.............. ROt oo 0000000000000 0000000000000 OO
3 Holsten Quartier Hamburg 2023 - 2027 x x x 87 149 167 35 308 421 932 3.9%
4 VAlCampus Stutigart- Stuttgart 2023 - 2028 x x x 195 181 41 15 265 596 1,076 4.0%
.............. QAL To T T ot = g1 2 0000000000000 0000000000000 00O
5 Grand Central DD Dusseldorf 2024 - 2029 v v x 34 76 165 3 145 329 575 3.0%
Total 325 424 416 94 803 1,390 2,729 3.7%
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1. BCP has been excluded from the data (projects: Gerresheim, Grafental [l WA 12, 111 WA 13 social); 2. Classificationis based on the build-to-hold strategy, therefore the balance sheet figures differ due to the accounting -based definition of
investment properties; 3. Based on Q2 2022 appraisal valuations.




Upfront Sale Projects

Eleven projects under construction

GROUP

# Project name! City Construc. period Zoning Building permit Construc.started Land plot (k sqgm) Area(k sgm)

Ostend Quartier? Frankfurt 2023 - 2027

PROJECTS SOLD

NADLER

Quartier KreuzstraRe® 7 -
€247m>

GROSS PROCEEDS

Neues Korallusviertel*
Parkhaus, Weg beim Jager 206

OFFER RECEIVED/
LOI/EXCLUSIVITY
2018 - 2024
2023 - 2025

€438m

GAV?
Vitopia-Kampus Kaiserlei Commercial Offenbach

No.1 Mannheim Mannheim

R
o°
c
o
o
o
<

Wasserstadt Building 7 (Tankstelle)® i 2023 - 2025

Total 821 813

1. BCP has been excluded from the data (project: Tuchmacherviertel); 2. Classified as trade receivablein the balance sheetas per 2Q22; 3. Proceeds of Quartier Kreuzstrafse are received on 6 April 2022; 4. Neues Korallusviertel has been
signed on 7 July 2022; 5. Total gross proceeds amounting to €247mregarding thesale of Ostend Quartier, Westend Ensemble- Upper West - LEA B, SpdthstrafSe, Quartier KreuzstrafSe, Arthur-Hoffmann-StrafSe and Neues Korallusviertel;
6. Foraccounting purposes, this projectis classified as part of investment properties; 7. Based on Q22022 appraisal valuations.




Forward Sale Projects

Four projects under construction

GROUP

NADLER

Total remaining

4 Project name Cit Construc. Zonin Building permit Construc. Land plot Area GAV?! construc. GDV
J y period 9 gp started (k sqm) (k sqm) (€m) CAPEX (€m)

- (€m)
1 Quartier Bundesallee und p ) 2016 - 2022 v v v 3 7 33 13 46
............. O e e
p Konigshofeim Dresden 2019 - 2022 v v v 7 15 61 10 71
............. B O K O O e
3 Quartier Hoym Dresden 2018 - 2023 v 4 v 9 28 60 65 142
4 Ostforum Leipzig 2019 - 2023 v v v 9 18 19 43 72
Total 29 68 174 131 331

2
°
=
o
o
o
<

1. Based on Q2 2022 appraisal valuations.
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S Condominium P t
E2 ondominium Projects
- &
o . .
0 Two projects under construction
Total remaining
. 1 . Construc. . - . Construc. Land plot Area GAV? construc. GDV
# Projectname City period Zoning Building permit started (k sqm) (k sqm) (€m) CAPEX (€m)
(€m)
Westend Ensemble -
- v v v
..... L Grandouest-LEAA O T T
2  Steglitzer Kreisel Tower Berlin 2017 - 2024 v v v 5 24 92 116 241
Total 19 34 167 134 334
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1. BCP has been excluded from the data (projects: Grafentallll WA 14, Grafenberg); 2. Basedon Q2 2022 appraisal valuations.




Shareholder Structure
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Largest shareholders

Vonowvia

Gerda Caner

6.1% .
Aggregate Holdings

Free Float
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Overview of the Composition of the Board

Current composition of the Board

Thilo Schmid
Director

Chairman of the Audit Committee

Prof. Dr. A. Stefan Kirsten
Chairman of the Board

Chairman of the Nomination &
Compensation Committee

Thierry Beaudemoulin
Chief Executive Officer
Member of Senior Management

Chairman of the Ad Hoc Committee

!
Thomas Zinndcker

Director

Chairman of the Investment & Financing
Committee

Remarks

v Re-appointment of each Board member until 2025 during the AGM on
June 2022 underpinning Shareholders’ endorsement

v Appointment of Thomas Echelmeyer as permanent CFO

v The Board of Directors will propose to the next Annual General Meeting
or Extraordinary General Meeting to appoint Thomas Echelmeyer as an
additional member to the Board of Directors



GROUP

NADLER

X
°
c
o
o
o
<

Corporate Agenda

Adler Group S.A. financial calendar 2022

29 August 2022 Publication Q22022 results
29 November 2022 Publication Q32022 results
30 November 2022 German Equity Forum

Online Financial
Calendar

Imprint

Adler Group S.A.
55 Allée Scheffer
2520 Luxembourg
Grand Duchy of Luxembourg

www.adler-gr .com

Investor relation contacts

Gundolf Moritz
Head of IR
g-moritz@adler-group.com

Julian Mahlert
Senior IR Manager
j.mahlert@adler-group.com

Carl-Philip Schniewind
IR Manager
c.schniewind@adler-group.com


https://www.adler-group.com/en/investors/publications/financial-calendar
mailto:/investorrelations@adler-group.com
https://www.adler-group.com/

Disclaimer

THIS PRESENTATION AND ITS CONTENTS ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF AMERICA, CANADA, AUSTRALIA, JAPAN OR
ANYJURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL.

This presentation (“Presentation”) was prepared by ADLER Group S.A. ("ADLER”) solely for informational purposes and has not been independently verified and no representation or warranty, express or implied, is made or given by or on behalfof ADLER
Group. Nothing in this Presentation is, or should be relied upon as, a promiseor representation as to the future.

This Presentation does not constitute or form partof, and should notbe construed as, an offer or invitation or inducement to subscribe for, underwrite or otherwise acquire, any securities of ADLER Group, nor should it or any part of it form the basis of, or be
relied on in connection with, any contract to purchase or subscribe for any securities of ADLER Group, nor shall it or any part of it form the basis of, or be relied on in connection with, any contract or commitment whatsoever. This Presentation is not an
advertisement and not a prospectus for purposes of Regulation (EU) 2017/1129. Any offer of securities of ADLER Group will be made by means of a prospectus or offering memorandum that will contain detailed information about ADLER Group and its
management as well as risk factors and financial statements. Any person considering the purchase of any securities of ADLER Group must inform itself independently based solely on such prospectus oroffering memorandum (including any supplement
thereto). This Presentationis being made available solely for informational purposes andis notto beused as a basis for an investment decision in securities of ADLER Group.

Certain statements in this Presentation are forward-looking statements. These statements may be identified by words such as “expectation”, ‘belief, “estimate”, “plan”, “target” or “forecast” and similar expressions, or by their context. By their nature,
forward-looking statements involve a number of risks, uncertainties and assumptions that could cause actual results or events to differ materially from those expressed or implied by the forward-looking statements. These risks, uncertainties and
assumptions could adversely affect the outcome and financial consequences of the plans and events described herein. Actual results may differ from those set forth in the forward-looking statements as a result of various factors (including, but not limited to,
future global economic conditions, changed market conditions affecting the industry, intense competition in the markets in which ADLER Group operates, costs of compliance with applicable laws, regulations and standards, diverse political, legal, economic
and other conditions affecting ADLER Group’ markets, and other factors beyond the control of ADLER Group). Neither ADLER Group nor any of its respective directors, officers, employees, advisors, or any other person is under any obligation to update or
revise any forward-looking statements, whether as a result of new information, future events or otherwise. No undue reliance shall be placed on forward-looking statements, which speak of the date of this Presentation. Statements contained in this
Presentation regarding pasttrends or events should not be taken as a representation thatsuch trends or events will continue in the future. No obligation is assumed to update any forward-looking statements.

This document contains certain financial measures (including forward-looking measures) that are not calculated in accordance with IFRS and are therefore considered ‘non-1FRS financial measures”. Such non-IFRS financial measures used by ADLER Group
are presented to enhance an understanding of ADLER Group's results of operations, financial position or cash flows calculated in accordance with IFRS, but not to replace such financial information. Anumber of these non-IFRS financial measures are also
commonly used by securities analysts, credit rating agencies and investors to evaluate and compare the periodic and futureoperating performance and value of other companies with which ADLER Group competes. These non-IFRS financial measures should
not be considered in isolation as a measure of ADLER Group’s profitability or liquidity, and should be considered in addition to, rather than as a substitute for, net income and the other income or cash flow data prepared in accordance with IFRS. In
particular, there are material limitations associated with the use of non-IFRS financial measures, including the limitations inherent in determination of each of the relevant adjustments. The non-IFRS financial measures used by ADLER Group may differ
from, and not be comparable to, similarly-titled measures used by other companies. Certain numerical data, financial information and market data (including percentages) in this Presentation have been rounded according to established commercial
standards. Furthermore, in tables and charts, these rounded figures maynotadd up exactly to the totals contained in the respective tables and charts.

Accordingly, neither ADLER Group nor any of its directors, officers, employees or advisors, nor any other person makes any representation or warranty, express or implied, as to, and accordingly no reliance should be placed on, the fairness, accuracy or
completeness of the information contained in the Presentation or of the views given or implied. Neither ADLER Group nor any ofits respective directors, officers, employees or advisors nor any other person shall have any liability whatsoever for any errors or
omissions or any loss howsoever arising, directly or indirectly, from any use of this information or its contents or otherwise arising in connection there-with. It should be noted that certain financial information relating to ADLER Group contained in this
document has not been audited andin some cases is based on management information and estimates.

This Presentation is intended to provide a general overview of ADLER Group’ business and does not purport to include all aspects and details regarding ADLER Group. This Presentation is furnished solely for informational purposes,should not be treated as
giving investment advice and may not be printed or otherwise copied or distributed. Subject to limited exceptions described below, the information contained in this Presentation is not to be viewed from nor for publication or distribution in nor taken or
transmitted into the United States of America (“United States”), Australia, Canada or Japan and does not constitute an offer of securities for sale in any of these jurisdictions. Any securities offered by ADLER Group have not been, and will not be, registered
under the U.S. Securities Act 0of 1933, as amended (the “Securities Act”), or the securities laws of any state or other jurisdiction ofthe United States and such securities may not be offered or sold within the United States, except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable state or local securities laws. This Presentation does not contain or constitute an offer of; or the solicitation of an offer to buy or subscribe for,
securities to any person orin any jurisdiction to whom or in which such offer or solicitation is unlawful

Any failure to comply with these restrictions may constitute a violation of applicablesecurities laws. This Presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice.



