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Europebds Leading Owner and Operator YOINRAMHAJ

> Long-term owner and full  -scale Geographic split (by no. of units) o . Stockholm
.
38Kk Gothenburg
~ [j Malmo
operator of Eur opeds | argest apartments
multifamily housing portfolio with

- 15 urban

356k grOWth
apartments ! markets

more than 415k apartments for

small and medium incomes

7 > (53bn fair market value —
| i
. i o = Germany = Austria = Sweden 22k \I\//ilzlnnrlg
7~ U27bn market capitalization apartments
Growing recurring cash earnings per share and DPS Two types of sustainable shareholder returns &

Dividend policy: ~70% of recurring cash earnings are distributed as dividends

9.2% 9.3%

7.1%

2013 2014 2015 2016 2017 2018 2019 2020E 2014 2015 2016 2017 2018 2019
Il Recurring cash earnings ("FFO") 3 [l Dividend M Dividend yield [l Organic asset value growth (excl. YC)
1 Incl. 27k apartments in other strategic locations plus 6k in non - strategic locations that are not shown on the map . 2 To be proposed to the next AGM in May 2020. 32013-2018 FFO i s fAFF0B® F&Frod i s AGroup

4 Dividend yield plus | -f-lorganic asset value growth from operating performance and investments (excluding yield compression).
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Long -term Structural Support from Residential Market Trends VJONOVIA

Robust rent growth in regulated environments 4 Structural supply/demand imbalance 2
Rent growth in regulated markets follows a sustainable upward trajectory and is largely Ger many ds annealresigential completions of the last five years fall short of estimated
independent from GDP developments ; rents in unregulated markets go up and down required volumes
broadly in line with the GDP development
700 - -Completions(‘OOO)
Regulated (Germany) Unregulated (USA) 2 ) R
6 6 600 - ﬁEst. required volume (*000)
4 2 500 -
2] 400 A
mEEEEE S
A
. unm.muu||nm-n||||||rmn||nnmlllllll 300 - it
3 sssBEzydzsseny AR RERER
LR S 85888888 200 - ?éﬁ????
2 L E
_ IR
4] 4 1o 2722277
. AR
-6 - -6 HN M TN ON0DDO AN TETNONODO ANMTENON~NO0DNDO dN®T W0
D DD DO OO0 0 000000 ™ o d o o e dddd AN AN NN N
0000000 0000000 0000000000 00000 OO O o
R B B B I O I I B SN A N B N B N I N A N I N A S I S I O A N N B S I S A SV S U SV QU S U SV QU SV SURN QU SV o)
- GDP, quarterly developmenty  -0-y I R-nt growth; quarterly development y -0-y
Large gap between in - place values and replacement costs 3 No correlation pattern between interest rates & asset yields &
v ia (G i fai ue/ . | | b Other factors such as supdj]ly/demand imbalance, rental regulation, market rent growth,
onovia (Germany) i fairvalue/ sqm (G; tota etta e area) Vs tocaffo? 8 Ssbefs U &tk 'sQeth to &ﬁm&gﬁw the impact of interest rates when it comes to
pricing residential real estate.
Factor
B iding
2.5x - 3.0x 1
- land
0.8
0.6 -
1,865 0.4 -

1,677

1475 m 02 /
1,264 0
oo 964 L0 02 Co~—

-0.4 -
-0.6 4
-0.8 4
B
N [se} < 0 © ~ @ [ i=3 o o el < Te} © ~ @ @ o — N ™ < n ©o ~ @
2013 2014 2015 2016 2017 2018 2019 Market costs 33 33 3 3 3 3 88888888888 88888 8 8 8
for new - — — — — — — — ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N N N N N N N N N
constructions Correlation
1 Sources: Federal Statistics Office, GdW (German Association of Professional Homeowners), REIS, BofA Merrill Lynch Global Research, OECD, Note: Due to lack of q -0-q rent growth data for the US, the annual rent growth
for a year is assumed to also be the q -0-q rent growth of that year. 2 Sources : German Federal Statistics Office, GdW (German Association of Professional Homeowners). 3 Note : VNA 2010 i 2014 refers to Deutsche
Annington Portfolio at the time; construction costs excluding land. The land value refers to the share of total fair value allocated to land. 4 Yearly asset yields vs. rolling 200d average of 10y interest rates. Sources : Thomson

Reuters, bulwiengesa
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-term Nature of our Business

VONOVIA

Fully Committed to the Long

MEGATRENDS

Challenge -
& HE

Opportunity

Scalable B -to-C
operating business
beyond the bricks

Serving a basic need

in a highly relevant
market

©

Part of the solution

%

We are committed to

Urbanization &

Energy
efficiency

supply/demand Demographic

imbalance

Our organization is built around
standardization, industrialization,
and process optimization across the
entire residential value chain for an
efficient, best -in class management
of a granular B -to-C business in
regulated European housing markets

Our products & services  are deeply
rooted in society and impact the
lives of more than one million
people 1 our actions require careful
stakeholder reconciliation and a
long -term view

Long -term owner and full

scal e operator o

largest listed multifamily
housing portfolio

VONOVIA

P

Our business conduct is built

uropeods

We have the scale, the  skills, the
financial strength, and the access to
capital markets to  tackle the
investments required  to help
managing the megatrends and to
contribute to solutions for challenges
facing the housing  market

Germanyods ambiti
of achieving a climate neutral
with a

building stock by 2050
modernization rate of at least
e 370 and innovative research

projects for CO , reduction

Oaperatmgtln the residential
spacéJ brings with it a special
responsibility that we take

very seriously. As the market
leader, we are determined to
I cad by example

around trust, transparency,
and reliability, anditis

compliant with all relevant
laws, directives, social
I ond agreements

norms,

Investor Presentation 1 March 2020

page 5



Agenda JOINOVIA

Business Overview

Business Performance
Overview Update
(FY2019)

Additional e
Information Page

Finder
on page
64 for
detailed
index

pages 6 -23 pages 24 -42 pages 43 -64

Investor Presentation i March 2020 page 6



Scalable B -to-C Business Beyond the  Bricks
Business Segments across Entire Life Cycle of the Assets \_/ Ono\_/ | A

Construction of

Ancillary service

Efficient : apartments for Disposal of
business . . o
management of . . (i) own portfolio individual  apartments
. for internal savings N : :
own portfolio . (i) disposal to third to retail buyers
and external income parties

N \
s /

Vonovia is one of the

~
~

Average duration of our Leveraging long -term Steady sales volume of ca.

rental contracts is 13 customer relations to largest builders of new 2k apartments p.a.
years generate additional cash homes in Germany
flows from internal > Sales prices of 20 -30%
> No cluster risk because of savings and external > Size, efficiencies and above fair market value
B-to-C business income innovation lead to building capture the spread
granularity costs below fair market between book value and
» Customer benefit through values retail value
7 High degree of insourcing better service and/or
and standardization along lower cost

our value chain

Investor Presentation i March 2020 page 7



Scalable B -to-C Business Beyond the  Bricks
Full - scale Operating Platform Enables Insourcing Strategy VJONOVIA

Business Overview

Residential real estate is a granular operating business. Vonovia has built a scalable platform to
efficiently manage large portfolios and to provide the full range of services largely in -house.

Property Management Ty ' Technical Service

~1,500 S e N4 ~5,000

Lettings agents & caretakers D i Craftsmen

Face to the customer and eyes and ears on the ground in Wholly owned craftsmen subsidiary ( fi V@ Jor large share
our local markets of maintenance and modernization plus pooling of entire
purchasing power

Residential Environment R Service Center

~800 G Ll ~1,000

Landscape gardeners {1 =T . 8! i) Service Agents

Maintenance of gray and green areas and show/ice Centralized property management including inbound calls
removal in the winter and e-mails, ancillary cost biling, contract management,
maintenance dispatch and rent growth management

Best -in-class Fully SAP High degree of Efficient process Superior cost
service levels based standardization management control

Investor Presentation 1 March 2020 page 8



Scalable B -to-C Business Beyond the Bricks
Increasing Profitability via Scale and Efficiencies VJONOVIA

. . Portfolio si 3
Our strategy is to own for generations and create ortfolio size ( eop,  6000)

scale effects and efficiencies (buy & hold ), and

therefore different from a financial investor with

a limited investment horizon (buy & sell)

>8m >2.5m >0.7m >0.6m

Ancillar y Maintenance
expenses & repair jobs
bills p.a. p.a.

. : 2013 2014 2015 2016 2017 2018 2019
Granular Operating Business

Invoices to Inbound
process p.a. calls p.a.

> Unique scalable platform to efficiently manage a Proof of scalability  *
large residential real estate portfolio driven by
industrialization, standardization and optimization
with best -in-class service
> Digitalization still in early stage with cost -reduction
potential in the medium - and long -term
7 Impact of scale to continue with acquisitions |
incremental Cost per unit (GermaZOESITE)AEOM 2?1_5 206 ﬁ7 2018 201_9 _
perations margin Germany Cost per unit C
1 EBITDA Operations margin (Adj. EBITDA Rental + Adj. EBITDA Value -add i intragroup profits). 2019 margin includes positive impact from IFRS 16. Cost per unitis defined as (Rental Income i EBITDA Operations +

Maintenance) / average no. of units.
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Scalable B -to-C Business Beyond the

Leveraging the B -to-C Nature of Our Business

VONOVIA

Value -add: lower cost & higher income

Savings from Additional

insourcing of services revenues from
to ensure maximum walking back the
process management value chain and
and cost control offering services at
market prices but on

a lower cost basis

due to scale and

efficiencies

v

Customer benefit is in lower cost
and/or better service quality

Evolution of Value -a d d

segment

(Ad]

EBI T

2013 2014 2015 2016 2017 2018 2019 2020E

EBITDA contribution from different Value -add initiatives

B Craftsmen cost savings (VTS) Q

B Multimedia @

B Smart metering ‘((|t)'

Energy Q

H Other (e.g. 3rd party
management, insurance,
security packages, e-mobility)

B Residential environment m
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Scalable B -to-C Business Beyond the

Bricks

Opportunistic Increase of Scalability via Mergers & Acquisitions

VJONOVIA

Performance Update (FY2019
Portfolio evolution by number « Majortransactions since IPO
416 DeWAG [ First sizeable portfolio
3 RS acquisition
~11k units
Vit First sizeable corporate
VIIUS 10/2014 st sizeable corpora
acquisition
~21k units
T Mi h/stock publi
GHBFHH 03/2015 ixed cash/stock public
takeover
~145k units
IPO Sales Acq. New 2019 wa SUDEWO — Sizeable all equity financed
construction portfolio acquisition
~19k units
Acquisition criteria
conwert Public takeover and first
: . promobiien fnvest st Ly acquisition outside German
Strategic Rationale - q y
- units
At least neutral to
investment grade BUWOG — Public takeover and acquisition
rating et of critical mass in Austria
(assuming 50% equity/ ~48Kk units
50% debt financing)

Earnings Accretion Value Accretion ﬂ@ . 07/2018 Public takeover and acquisition.
UL PR of Anucl euso in
~14Kk units

hembla Acquisition of critical mass in
S
12/2019 Sweden
~21Kk units
1 EPRA has published new Best Practice Recommendations to replace EPRA NAV with a revised but broadly similar metric
Investor Presentation 1 March 2020 page 11
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