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Update Special Investigation: Summary
Process
Details
Transparency

Special Investigation is demanding for the entire organisation
Outcome: No fraud, but weak governance

Implications

Results of Special Investigation will get reflected in Financial
Statements 2021 – audited financial statements expected by 30 April

Governance

Under review for the Annual General Meeting in 29 June 2022

Strategy Update
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Special Investigation into the allegations accelerated

Presentation of the company‘s future perspective around Q3 2022

22 April 2022

Update Special Investigation: Process
Process
Details
Transparency
Implications

•

Internal procedural efforts to support the finalization
of the Special Investigation by KPMG were accelerated

•

The report can be downloaded through the investor relations
section of our website

•

Potential implications of the results on the Financial
Statements for 2021 will be assessed and published by
30 April 2022

•

Publication of the Annual Report 2021 by the end of
April in line with requirements of Deutsche Börse

Governance
Strategy Update
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22 April 2022

Update Special Investigation: Special Burden
Process
Details
Transparency
Implications
Governance
Strategy Update
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•

The Special Investigation was a highly demanding process for
the entire organization

•

Almost everyone at HQ was highly engaged in investigation
efforts since October 2021; in addition, almost 40 external
consultants and 30 lawyers were involved

•

>EUR 4 m spent on special consultancy fees for KPMG
Forensic alone; including fees for related consultancies and
lawyers, fee volume rises to approx. EUR 6 m

•

678 Gigabyte of data were processed; more than 3.9 m emails
were analyzed

•

Around 3.1 m emails and docs were delivered to KPMG
Forensic; 800,000 emails were held back due to “Attorney
Client Privilege” regime

22 April 2022

Update Special Investigation: Transparency
Process
Details
Transparency

Adler Group maintained maximum transparency throughout
the entire process, providing comprehensive results of the
Special Investigation by KPMG Forensic today

•

Outcome: NO fraud, but WEAK governance

•

Along the allegations, KPMG Forensic found:
•

Related Party Transactions: neither prove nor disprove
of inappropriate influence

Implications

•

Portfolio Valuation: “rock solid” resi portfolio; assessing
development portfolio in FY 2021 statements

Governance

•

LTV Assessment: methodology in principle confirmed
by forensic accountants

Strategy Update
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•

• We LISTENed and are LEARNing by improving our
governance
22 April 2022

Update Special Investigation: Implications
Process
Details
Transparency

•

Results of Special Investigation will get reflected in the
Financial Statements 2021

•

The findings DO NOT hamper Adler Group’s ability to service
debt NOR will it lead to covenants breaches

•

Results of Special Investigation may affect auditor‘s opinion
for the Financial Statements 2021

•

However, audited financial statements are expected to be
published by 30 April 2022

•

We will continue to provide further information on the required
next steps at the Annual Press and Analyst Conference
scheduled thereafter

Implications
Governance
Strategy Update
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22 April 2022

Update Special Investigation: Governance
Process
Details
Transparency

•

On basis of the Special Report results, Adler Group will review
and evaluate all related internal structures and processes

•

Aim is a clear improvement of governance and an increased
capability to run the Group in a simpler way

•

The shareholders will be presented with the necessary
changes by the AGM on 29 June 2022

•

All possible actions will align with the Board’s key objective
to reinstate trust in the organization

•

Regain positive reputation among shareholders, in the capital
market and in the real estate sector among all stakeholders

•

Full and ongoing cooperation with all outstanding requests
from regulators, i.e. BaFin or CSSF

Implications
Governance
Strategy Update
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Update Special Investigation: Strategy Update
Process
Details
Transparency

•

Trusting relations to all stakeholders and a strong reputation
in our markets are cornerstones of our corporate strategy

•

A comprehensive strategy review process will be conducted
throughout the summer this year

•

Results to be expected around or with Q3 figures

Implications
Governance
Strategy Update
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22 April 2022

Update Special Investigation

Q&A
9

22 April 2022

Update Special Investigation: Wrap-up
Process
Transparency

✓

Outcome: No fraud, but weak governance

✓

Implications

Results of Special Investigation will get reflected in Financial
Statements 2021 – audited financial statements expected by 30 April

Governance

Under review for Annual General Meeting in 29 June 2022

Strategy Update

10

Special investigations into the allegations accelerated

Presentation of the company‘s future perspective around Q3 2022

22 April 2022

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 ANY JURISDICTION 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 behalf of
ADLER Group. Nothing in this Presentation is, or should be relied upon as, a promise or representation as to the future.
This Presentation does not constitute or form part of, and should not be 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 or offering
memorandum (including any supplement thereto). This Presentation is being made available solely for informational purposes and is not to be used 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 past trends or events should not be taken as a representation that such 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-IFRS 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. A number 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 future operating 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 may not add 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 of its 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 and in 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 of 1933, as amended (the “Securities Act”), or the securities laws of any state or other jurisdiction of the 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 or in 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 applicable securities laws. This Presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice.

