
Deutsche Wohnen SE
New Voluntary Offer by Vonovia1 and Business Combination Agreement

02 August 2021

1  Subject to BaFin approval.



Key Terms of Relaunched Offer (subject to BaFin Approval)1

2

Financial 

Terms

▪ Amended all-cash offer for 100% of the share capital of Deutsche Wohnen

▪ Deutsche Wohnen shareholders will receive EUR 53.00 cash per share 

▪ 24.8% premium to Deutsche Wohnen 3M VWAP of EUR 42.48 as of May 21, 2021

▪ 17.8% premium to undisturbed Deutsche Wohnen closing price of EUR 44.99 as of May 21, 2021

▪ Tender offer to Deutsche Wohnen shareholders will include customary closing conditions, including a 50% 

acceptance threshold (including Vonovia stake which counts against the threshold) and a market MAC

Recommended 

Transaction

▪ Revised business combination agreement in which the key terms regarding Governance, Headquarter & 

Brand as well as Employees of the business combination agreement signed in May 2021 remain in place

▪ The Management Board and Supervisory Board of Deutsche Wohnen welcome Vonovia's planned takeover 

offer and, subject to the review of the final offer document, intend to support it and recommend its acceptance 

to the shareholders

Deutsche Wohnen

Other 

Terms

▪ Binding commitment to not implement a domination agreement within 36 months after closing

▪ 1st settlement after initial acceptance period, and 2nd settlement after additional acceptance period

1  Approval needed to waive 12-months restriction period for renewed voluntary takeover offer. The decision whether to grant the waiver is at the discretion of BaFin and is expected in the upcoming week. 

Note: Subject to successful completion of the offer. 



Expected Transaction Timetable1

Deutsche Wohnen 31  Indicative dates, subject to change.  2  Approval needed to waive 12-months restriction period for renewed voluntary takeover offer. The decision whether to grant the waiver is at the discretion of BaFin and is expected in the upcoming week.

1 August 2021 Announcement of the intention to make voluntary take over offer2

Late August 2021

Late September 2021

Late September 2021

Late September 2021

Early October 2021

Early October 2021

Publication of offer document and start of the initial acceptance period

End of the initial acceptance period

Publication of results of initial acceptance period

Start of the additional acceptance period

First settlement

End of the additional acceptance period

Late October 2021 Second settlement



deutsche-wohnen.com

Disclaimer

4

This presentation contains forward-looking statements including assumptions, opinions and views of Deutsche Wohnen or quoted from third

party sources. Various known and unknown risks, uncertainties and other factors could cause actual results, financial positions, the

development or the performance of Deutsche Wohnen to differ materially from the estimations expressed or implied herein. Deutsche

Wohnen does not guarantee that the assumptions underlying such forward-looking statements are free from errors nor do they accept any

responsibility for the future accuracy of the opinions expressed in this presentation or the actual occurrence of the forecasted developments.

No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, any information, including

projections, estimates, targets and opinions, contained herein, and no liability whatsoever is accepted as to any errors, omissions or

misstatements contained herein, and accordingly, none of Deutsche Wohnen SE or any of its affiliates (including subsidiary undertakings) or

any of such person’s officers, directors or employees accepts any liability whatsoever arising directly or indirectly from the use of this

document. Deutsche Wohnen does not undertake any obligation to publicly release any revisions to these forward-looking statements to

reflect events or circumstances after the date of this presentation.
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