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Vonovia JONOVIA
Europas fuhrendes Wohnungsunternehmen

» Ca. 1 Million Mieterinnen und Mieter
Mehr als 800 Mio. € Investitionen p.a.

90 % des Portfolios in 15 Wachstums-
regionen Deutschlands
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Ca. 67.000 Wohnungen in der Pipeline

» Knapp 2.500 Wohnungen in 2024
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Vonovia JONOVIA
Europas fuhrendes Wohnungsunternehmen

Climate Path (kg CO,e/sqm p.a.)
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Financial Strengths

» Ca. 83 Mrd. € Immobilienvermdégen

> Seit 2013 bdrsennotiert, seit 2015 im DAX 40, seit 2020 im EURO
STOXX 50

» Market Cap ~ 21 Mrd. €, gréBter europaische Immobilienwert

> BBB+ (Standard & Poor’s), A- (Scope), Baal (Moody’s), BBB+
(Fitch)

Seit dem 14. Marz 2024 wird das Adj. EBT anstelle des Group FFO berichtet, erstmalig mit dem Geschéftsbericht 2023.
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Die ,,Zeitenwende" fuhrt zu sprunghaft gestiegenen Kapitalkosten

VOINOVIA

Interest Rates Germany, in % (10Y Swap Rate)
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Immobilienwerte kommen damit unter Druck

Brutto 23% Abwertung innerhalb von 2 Jahren

VONOVIA

Valuation KPIs Jun. 30, 2024 (Standing Portfolio?)

Germany Sweden Austria VNA Total

In-place rent multiple

Fair value €/sgm
L-f-I value growth3:>

Fair value €bn*

Value decline since 06/2022 peak valuation

|-f-I1 value loss

Gross value decline Rent growth & modernization

L-f-I Value decline of 1.4% in H1 2024.

Standing portfolio now valued at 23.6x in-place rent
equaling a gross initial yield of 4.2% and 3.4% on a net

basis.1

Value per sgm of €2,269 (German portfolio) including land

compares to
« ~€3,360 median purchase price for existing condos®;
« ~€5,300 median purchase price for new constructions®.

Value decline from 06/22 peak strongest historic correction
with -23% (gross) and -15% net (including compensatory

effects from rent growth and modernization).
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Abwertung fuhrt zu Anstieg des bilanziellen Verschuldungsgrads VONOVIA
Geschwindigkeit des Zinsanstiegs zu schnell fir unmittelbare GegenmaBnahme

— —_— — LTV Jun. 30, Dec. 31,

VNA Peer 1 Peer 2 Peer 3 €m (unless indicated otherwise) 2023 2022 D=
LTV (%) Non-derivative financial liabilities CUWRINY  45,059.7 -1.4%
51 - Foreign exchange rate effects -45.6 -50.0 -8.8%
50 A Cash and cash equivalents? -1,818.7 SRR +39.6%
49 -

Net debt 42,572.2 43,707.3 -2.6%
48 -
+4.3%pt .
Sales receivables/prepayments -339.8 -387.2 -12.2%
47 - +1.4%pt
46 - Adj. net debt Ly ky Ry 43,320.1 -2.5%
45 A Fair value of real estate portfolio 88,242.8 94,694.5 -6.8%
44 7 Loans t ies holding i b
oans to companies holding immovable 809.3 809.8 0.1%
43 - property and land
42 Shares in other real estate companies 389.4 547.4 -28.9%
41
YE Q1 H1 Q3 YE Q1 H1 Adj. fair value of real estate portfolio LAY 96,051.7 -6.9%

21 22 22 22 22 23 23
LTV 47.2% 45.1% +2.1pp

Peer Group includes selected listed residential players in Germany. LTVs shown as reported by
companies (eop and including hybrids), or pro-forma where possible.
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Schnelle GegenmaBnahmen zur Bilanzstabilisierung

Kapitaldisziplin und Liquiditat vor Profitabilitat

VOINOVIA

v" No incremental debt m v' Tightened leverage targets m
v" Reduced investment program with v' Revised capital allocation policy
organic funding v' Portfolio reclustering with increased
v" Dev (Hold) to be switched to Dev (Sell) sales volume
v' No portfolio acquisitions
v' Analyze feasibility of JV structures
v' Develop asset light business models

Further reduction of investment m v' Reduced payout ratio for FY2022 m
program with a dividend proposal to the
AGM of €0.85/share incl. scrip option

<\

v' Free cash flow guidance 2023E incl.

disposal commitment v

v Identification of two specific portfolios
for JV structures

General dividend policy of ~70% of
Group FFO after minorities remains
unchanged

Established dividend policy leaves sufficient equity funds to reinvest

70%
for
dividend

30%

Vonovia’s stable business model in a regulated market reacts only
slowly to new environment
= KPIs initially impacted negatively.

New environment also accelerates the relevant megatrends
= stronger fundamentals in the medium- and long-term.

Two fundamentally different sets of expectations among shareholders.

Adequate dividend remains an important objective, but in the current
environment, capital discipline is critical.

Prudent to strike an appropriate balance between capital
discipline and returns to shareholders for the FY2022 dividend.

Vonovia makes dividend proposal, and shareholders vote on the
dividend.

Our proposal of €0.85 underlines our responsiveness to what
shareholders expect but also our firm conviction with respect to the
medium- and long-term robustness of our business model.

Management and Supervisory Board are fully convinced of
Vonovia's stability and explicitly confirm the general and
unchanged dividend policy of paying out ca. 70% of Group FFO
after minorities.

Dividend policy makes sure that retained earnings plus the proceeds
from Recurring Sales provide sufficient funds to sustain the

Group FFO after Retained earnings Scrip dividend? Recurring Sales Equity available for = P .
inorities net of capitalized  investment program investment program within our return and capital structure targets.
maintenance?
1 46% average acceptance rate over last six years. 2 Cash from selling 3,000 units @25% FV step-up (to the extent it is not yet accounted for in EBITDA) netted against capitalized maintenance of ~€12/sgqm.
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Neues Umfeld macht Anpassung in Unternehmenssteuerung notwendig VONOVIA
Cash-Flow als neue fihrende Steuerungskennzahl

Vonovia made adjustments in response to the changed environment (esp. revised capital allocation, stronger focus on cash flow
generation, and introduction of joint venture structures).

Group FFO has
become an

As a result, the leading financial KPI, Group FFO, is no longer adequate to manage the business and measure performance,

especially with a view towards earnings and liquidity management.
insufficient

T The Group FFO has been the best proxy for recurring cash earnings, but it is essentially a hybrid metric that has both earnings

and cash flow elements. For example, it excludes the cash flow benefit from Recurring Sales and Development to Sell and the cash
leakage from capitalized maintenance.

Discontinuation of Group FFO and introduction of one dedicated earnings metric and one dedicated cash flow metric.

Key metric to measure earnings capacity from Key metric to measure cash flow generation.
the four business segments Rental, Value-add,
Recurring Sales and Development. Adj. EBT

(Earnings

Based on Adj. EBT and accounting for capitalized

OFCF
(Operating

maintenance, cash flow from Recurring Sales, cash
Based on the well-established Adj. EBITDA Total and

accounting for financing expenses, intragroup profits,

flow from Net Working Capital of core business

Free Cash _ o _
Flow) (predominantly Dev. To Sell), cash dividends paid to

before
Taxes)

and depreciation (impairment charges from wear and minorities, and cash taxes.

tear)!.

1 Excluding property portfolio, which will continue to be accounted for at fair value and in line with IFRS accounting guidelines.
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Operating Free Cash Flow als Kennzahl fur organische

Innenfinanzierung

VOINOVIA

Current

KPI

No cash flow metric as part

of external management

New KPI - OFCF

Adj. EBITDA Total!
Adj. Net Financial result

Depreciation

+/- Consolidation

KPIs.

+

6.1% cash

yield?

+/-

Adj. EBT

Depreciation

Capitalized maintenance

Cash Taxes

Book value sold assets (only Recurring Sales)?

Net working capital

- Dividends paid to ]V partner & other minorities

Operating Free Cash Flow (OFCF)

FY 2023

FY 2022

2,606.1
-486.0
-127.5

4.7
1,997.3
127.5
-412.6
-134.1
391.6
-106.6
-41.7

1,821.4

OFCF

« Includes the full cash impact from Recurring Sales and

Development to Sell.

« Accounts for the cash leakage from capitalized maintenance

and minorities.

« Measures the organic cash flow generation before utilization.

« Can be reconciled to IFRS.

Depreciation: reversal of the non-cash effective depreciation included
in EBT.

Capitalized maintenance: maintenance that protects EBITDA and is
capitalized under IFRS but non-yielding.

Cash taxes: cash tax payments to the extent they relate to Adj. EBT.

Book value of sold assets (Recurring Sales):3 Adding back book
value (=fair value) for cash view as EBT considers earnings and
subtracts book value.

Net Working Capital: reflects changes in capital allocation of core
business (predominantly Dev. to Sell).

Dividends paid to JV partner & other minorities: cash dividends
paid to non-controlling interests incl. JV partner.

1 Nursing has been reclassified as discontinued operations. 2 Calculated as OFCF over market cap (€23.2bn as of YE2023.) 3 Not including cash flow from non-core, JVs or other disposals outside the recurring operating business.
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Verschuldungskennzahlen im Fokus des Controllers VONOVIA

Pro forma cash position of €3.8bn! covers all near-term maturities. mm Last update

Debt KPIs well under control to safeguard good investment grade BBB+ Stable Aug. 23, 2024
rating; direction of travel is now the right one for all three debt KPIs. Baail Stable Feb. 11. 2025
Cash generation and internal funding remains a key focus but the BBB+ Stable Feb. 17, 2025
prioritization of cash generation over earnings and profitability is over.
A- Negative Jul. 2, 2024
LTV ND/EBITDA ICR

47.3%

Target range
15,6

Target
threshold

Organic
deleveraging, _
as rent growth Organic
translates into deleveraging Stabilization
value growth at through through
assumed stable accelerating Adj. accelerating Adj.
yield EBITDA growth EBITDA growth
12/23 12/242 mid-term 12/23 12/242 mid-term 12/23 12/24 mid-term
1 Consisting of €1.8bn cash on hand (Dec.31, 2024 and including term deposits) plus €2.0bn disposals signed but not yet closed. In addition, Vonovia has €3bn RCF/CP (undrawn). 2 Pro forma.
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MaBnahmen zur Bilanzstabilisierung erfolgreich VONOVIA

o= \/NA —— Peer 1 — Peer 2 — Peer 3

LTV (%)

51 -
50 -

49 -

48 -
"
46 -

45 -

44 -

43 -

42 -

41

YE Q1 H1I Q3 YE Q1 H1I Q3 YE Q1 H1
21 22 22 22 22 23 23 23 23 24 24

Peer Group includes selected listed residential players in Germany. LTVs shown as reported by companies (eop and including hybrids), or pro-forma
where possible.
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Nach Stabilisierung zuriick auf den Wachstumspfad JONOVIA

LGl - 2024 disposal target of €3bn achieved.
d?;;)‘;esgl - Going forward, disposal pricing decisions
program will no longer be driven by cash generation

completed but focus on profitability.

« Strong addressable market opportunity.

« Vonovia platform well-positioned.

« Multiple organic growth initiatives to
develop non-rental activities.

Next phase

of growth
strategy

« Commitment to debt KPI target ranges to
Leverage safeguard strong investment grade rating
under remains but right direction of travel.
control « Pro-active balance sheet stabilization
therefore no longer required.

« ~49% organic rent growth.

« Increasing momentum in non-rental
segments!.

« €2.7bn - €2.8bn Adj. EBITDA Total.

« €1.75bn - €1.85bn Adj. EBT.

Initial 2025

Guidance

- Operating business well on track. First * Adj. EBITDA Total of €3.2bn - €3.5bn
. signs of increasing traction in non-rental (from <€2.6bn in 2023).
Operations rol - Estimated contribution from non-rental
strong Segments-. _ _ segments! of €0.5bn - €0.7bn, equaling
« Structural growth drivers provide long- 20-25% of 2028E Adj. EBITDA Total
running, recurring, and growing income. (vs. ~7% in 2023).

1 Adj. EBITDA from Value-add, Recurring Sales, and Development.
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Disclaimer. VONOVIA
Statement of Confidentiality

This presentation has been prepared by Vonovia SE and/or its subsidiaries (collectively referred to as ‘Vonovia’) for internal purposes.
As a result, it cannot be considered a sufficient or appropriate basis for third-party purposes.

This presentation has been prepared solely for informational purposes and is explicitly distributed as confidential information. It may only be used in accordance
with the valid legislation, e.g., the regulations governing insider trading. This presentation may not be distributed, published or reproduced, either in full or in
part, nor may its content be disclosed to third parties. Upon receipt of this presentation, the recipient declares that they will treat the presentation as confidential
and acknowledge the terms and conditions set out below.

This presentation contains statements, assumptions, opinions and predictions about the anticipated future development of Vonovia (‘forward-looking statements’)
that reproduce various assumptions regarding, e.g., results derived from Vonovia’s current business or from publicly available sources that have not been subject
to an independent audit or an in-depth evaluation by Vonovia, and that may turn out to be incorrect at a later stage. All forward-looking statements express
current expectations based on the current business plan and various other assumptions and therefore come with risks and uncertainties that are not insignificant.
They should therefore not be taken as a guarantee for future performance or results, nor do they, furthermore, necessarily constitute exact indicators that the
forecast results will be achieved. All forward-looking statements relate solely to the day on which this presentation was provided to the recipient. It is up to the
recipient of this presentation to conduct a more detailed analysis of the validity of its forward-looking statements and the underlying assumptions.

Vonovia cannot be held liable, on any legal basis, for the forward-looking statements and assumptions materializing.

Vonovia excludes any liability, to the full extent permitted by law, for any direct or indirect damage or consequential damage or any penalty incurred by the
recipient as a result of the use of the presentation, its contents or with any other link to the presentation.

Vonovia does not provide any guarantees or assurances (either explicit or implicit) with respect to the information contained in this presentation or the
presentation’s suitability for the recipient's purposes.

The fact that this presentation is made available; does not involve any assurance of the information contained herein still being correct after the date of
publication.

Vonovia is not obliged to update or correct the information, forward-looking statements or conclusions drawn in this presentation or to include subsequent events
or circumstances, nor to report inaccuracies that become known after the date of this presentation.
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