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Highlights

VOINOVIA

1. H1 2021 Results

Well
positioned

Strong
operational
performance

Highly
positive
valuation
momentum

Continuously
solid capital
structure

Increased
Guidance for
2021E

N\

NN\

N\ \

VN N\

VO N\

Operating business is fully on track and market fundamentals remain highly favorable.

Continued focus on managing the residential megatrends with a view towards sustainability and adequate
stakeholder reconciliation.

Tot al
Adj
Group

Segment Revenue
EBI TDA Tot al
FFO 0u764.

G2-0yn12.3m (+10. 0% vy
Oly-®3y.1. 8m ( +8. 4%

7m ( +13. 1letp shaen(t6.6% 1 y-3-3). per
U 4 . 2¥walue growthin  H1 2021 ( ca. 3/4 of portfolio revalued with a |
7 8.5% from performance and yield compression

-f-1value growth of 9.2%).

N\

0.7% from investments

EPRA NTA 068. 44 perytdhar(el62+PV.91%er share excluding
EPRA NRV 082.45 perythare (+6. 8%

LTV 40.5% (+110bps  ytd ) and 42.0% incl. the perpetual hybrid.

Net debt/EBITDA multiple 12.3x ( ytd unchanged).

Latest i ssuance: G4 4bn across five corporate bonds

and an average coupon of 0.6875%.

Strong performance across all segments leads to guidance increase.
Adj EBI TDA Totda@aR, dd5m5%5m 080m).
Group FFO 0-10,14651Mmm (+ 050m) .
Sustainability Performance Index ~105%.
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wi t h

di
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Segment Overview

Revenue, EBITDA, and FFO Growth VJONOVIA
> On the basis of a stable portfolio volume y -0-y, Vonovia delivered top - and bottom -line growth with Total
Segment Revenue up 10.0%, Ad] . EBITDA Rental up 5.4%, Adj. EBITDA Total up 8.4%, and Group FFO up
13.1% (6.6% per share).

dm (unless indicated other H1 2020 Delta Adj . EBI TDA Tot al ( am)
8.4%

Total Segment Revenue 2,101.9 +10.0%

Adj. EBITDA Rental 781.4 (+5.4% > 1,021.8

Adj. EBITDA Value -add 67.6 +17.2%
Adj. EBITDA Recurring Sales 48.1 +73.6%
Adj. EBITDA Development ! 451 -21.7%
Adj. EBITDA Total 942.2 @

FFO interest expenses -188.8 -13.2%
Current income taxes FFO -19.8 >100%
Consolidation 2 -57.3 -12.7%

Group FFO 676.3 (+13.1% p)

of which Vonovia shareholders 648.2 +13.3%

of which hybrid investors 20.0 -

of which non  -controlling interests 8.1 +29.6% H1 2021 H1 2020

Development
I Recurring Sales

Number of shares (eop) 542.3 +6.1% Il Value - add
Group FFO per share (eop NOSH) 1.25 +6.6% Il Rental
Group FFO per share (avg. NOSH) 1.25 +8.0% @D Residential units (000) ~ *
TExcl. G0.0m (H1 2020: 0. 3 mEonsolaaiontindll 2021l 2020) comprisesl tntragroup profits of G16. @iml 6 . )| gross profit of developmentto holdof G 1 8. g2 6 . 5 and IFRS 16 effects

of (1 15. Ximl 4. 7 mQuarterly average.
H1 2021 Earnings Call & Investor Presentation page 5




Rental Segment
Organic Growth and Efficiencies Drive Adj. EBITDA Rental VJONOVIA

1. H1 2021 Results

7 Slight rotation at the edges but H1 average portfolio
Rental Segment (Jghvys H1 2020 Delta volume similar to prior year with ~415k units.
7 Rental revenue driven by organic rent growth

mostly from investments;

Rental revenue 1,132.9 +3.3% > Operating expenses down and Adj. EBITDA

Maintenance expenses -154.7 +5.6% Operations margin (Germany) up from continued

................ operational improvements and after COVID related
Operating expenses -196.8 -6.9%

......................................................... precautionary measures in H1 2020.

Adj. EBITDA Rental

Rental revenue by geography Scale and efficiency gains in Germany a

oy Ea EEA -,

346 361 357 855 355

[ | Germany

Wl Austria

I sweden 179 184

I 1 T 1 T 1 T 1 T 1 T 1 T 1 T 1 T 1 I
2013 2014 2015 2016 2017 2018 2019 2020 H121
m— Ad). EBIT. erations margin
Avg. number of .w...;sfr;j@brgfﬁﬁ"i 9
——  Cost per Unit
1 Adj. EBITDA Operations margin (Adj. EBITDA Rental + Adj. EBITDA Value -add i intragroup profits) / Rental revenue. Margin 2019 an d beyond includes positive impact from IFRS 16. Cost per unitis defined as (Rental

revenue i EBITDA Operations + Maintenance) / average no. of units.
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Rental Segment

Operating KPlIs VJONOVIA

> Organic rent growth of 3.4% year -on-year. Organic rent growth (y -0-y, %)
7 Low vacancy levels as a result of unbroken
demand for our product and strong operational -
performance in spite of ongoing COVID -19
restrictions.
7 Rentreceivables in Germany at all-time low.
Temporary increase during COVID -19 pandemic H1 2021 H1 2020
Overcompensated- Il varket Wl Modernization [l New construction
Vacancy rate ( eop , %) Expensed and capitalizedsgmai ntenanc
11.0

H1 2021 H1 2020 H1 2021 H1 2020

I Expensed maintenance Il Capitalized maintenance

H1 2021 Earnings Call & Investor Presentation page 7 Related page(s): 29, 44, 64




Value -add Segment

Revenue Growth from External and Internal Activities VJONOVIA
> Increased external  and internal  revenue in H1 2021 from continued expansion of the different  Value -add initiatives,

predominantly in
> Craftsmen service

7 Residential environment services

\

Multimedia supply

> Smart metering supply

> Energy supply to delivery points for electricity and gas in the portfolio
i - i i 2
Value -add Segment? H1 2021 H1 2020 Delta Adj. EBITDA Value add mostly from internal savings

B Craftsmen cost savings
(VTS)

Value -add revenue o
| Multimedia

B Residential environment

B Smart metering

Energy

B Other (e.g. 3rd party
management, insurance)

Adj. EBITDA Value -add 67.6 +17.2%

1 Disclosure of Value -add segment has been changed with the introduction of the new metric Total Segment Revenue. See FY 2020 financial report (cf. Notes A2/C23) for further details. H1 2020 figures adjusted.
2 Distribution based on 2021 budget .
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Recurring Sales Segment
Unbroken Demand for Individual Condos VJONOVIA

> Stable fair value -step -ups on the back of Recurring Sales Se H1 2020 Delta
high disposal volumes.
> H1 2021 Recurring Sales positively
impacted by Units sold 1,865 1,327 +40.5%
/Spl(ljlover from high demand in Q4 2020 Revenue from recurring sales 195.0 +68.1%
AN oo I | ..o
>some harder -to-sell condo units  sold Farvalie o Y A0S ossn
as one block availing of current high Adjusted result 54.5 +67.7%
demand I ————
> Outside the Recurring Sales Segment we Fair valuestep -Up o AN B8N 100ps.
sold 319 non-core units and land in H1 Selling costs -6.4 +23.4%
2021 with a value step  -up of 38.2 %. Adj. EBITDA Recurring Sales 48.1 +73.6%
Historical Recurring Sales volumes and FV step -up?
>  The Recurring Sales Segment comprises of 3,000
single -unit sales from
7 a defined sub -portfolio of ca. 25k units 2,500
in Germany for which we already have 2.000
a separate title
7 the Austrian portfolio with 22k units, 1,500
where sales are made opportunistically
1,000
when apartments become vacant
>  The cash proceeds from Recurring Sales 500
are used as an equity contribution for the
investment program. 0
2013 2014 2015 2016 2017 2018 2019 2020 H121
. Sold units FVstep -up ==sssssssssss CUELenﬂiISg:g?[%nce CU(rFr\e;nSltggldaugge

12018 onwards also including recurring sales in Austria.
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Development Segment
Slow Start in H1 but on Track for the Full Year

1. H1 2021 Results

VOINOVIA

> Development to hold includes 92 new apartments in
Sweden, about half of which are conversions of
largely unused community spaces into rent -

generating residential spaces.

> Similar to prior years, H1 Adj. EBITDA contribution
from development was low due to the more project
driven nature of this segment.
> Operating expenses in H1 2021 including Bien -Ries;

prior year impacted by reversal of provisions.

Devel opment Segment (0m)

Revenue from disposal of to sell properties

Gross profit  Development to sell

Fair value Development to hold

Adj. EBITDA Development

H1 2021

1 E x c 10.0m (H12020:  10.3m ) capitalized interest. Note : This segment includes the contribution of to
existing buildings, as this happens in the context of modernization .

-selland to -hold constructions of new

Development to sell
(by revenue)

Austria
40%

Germany
60%

Development to hold
(by fair value)

Germany
84%

H1 2020 Delta

107.5 +78.3%
e
e
R L
TP o
B Lo
S— I S
B o
T Lo

buildings. Not included is the construction of new apartments by adding floors to

H1 2021 Earnings Call & Investor Presentation
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Development Segment
Vo n o v iCaentilsution towards Reducing the Housing Shortage \JONOVIA

1. H1 2021 Results

New rental apartments for our own portfolio (to hold )

7> 389units completed in H 1 2021 (including floor additions).

7> Total pipeline of ca. 38k apartments , of which more  than 70%
in Germany and the remainder in Austria and Sweden. Bl Under construction
7 Average apartment size between 60 -70 sgm and broadly in line Il short -term pipeline

with overall portfolio  average. I Longer -term pipeline

\

The Development to-hold investment volume is part of the overall

investment  program.

2021 target :~1,500 completions

New apartments for disposal (to sell )

\

452 units completed inH 1 2021.

\

Total pipeline volumeof c a. U 3(cd Bknapartments ), of which

ca. two thirdsin ~ Germany and ca. one third in Austria. I uUnder construction

Il short -term pipeline

\

Investment capital for Development to sell is not part of investment
[ | Longer -term pipeline

program.
7 Average apartment size between 70 -80 sgm.
> Average investment volume of U4. 5K 5. Qdr sgm.

2021 target : ~800 completions

\

Gross margins  between 20 -25% on average

H1 2021 Earnings Call & Investor Presentation page 11 Related page(s): 63




H1 2021 with Strong Value Growth VJONOVIA

H1 2021 fair valhlhng evolution (U

63.1
58.9 59.0

77777777777777777777777777777777 : -0.05
revalued |-f-I
' +9.2% 25

12/2020 Acquisitions Sales New 12/2020 Total value Currency 06/2021
constructions rebased growth impact

Valuation KPIs Vonovia . Value growth drivers
June 30’ 2021 (l -f-l) Of revaIUEd porthIio Hl 2021 Hl 2020

In - place rent

Ca. 3/4 of portfolio
revalued in H1 2021

(30 largest and most dynamic
German cities plus Vienna plus Sweden)

Rest of portfolio

not revalued in H1 2021
(only capitalization of
U 1 0 9 imvestments)

multiple 25,6x 26.7x 19.2x 4 25.7x 1 Performance & Yield compression 8.5% 4.7%
Ea/'srq‘;g'“e 2215 2,251 2,300 1,603

Investments 4 0.7% 0.9%
L-f-1 value 9.2% 9.2% 10.9% 2.9%
growth 2
Fair val ubn (EEEECEEE 51.1 6.9 X0 '°owe ‘ 9.2% 5.6%

1 In -place rents in Austria and Sweden are not fully comparable to Germany, as Sweden includes ancillary costs and Austria include
shows the rental level unadjusted to the German definition. 2 Localcurrency. 31 ncl uding G2.3bn
and other (FE&Xc3bnYi109m capitalized investments

H1 2021 Earnings Call & Investor Presentation
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Broad -based Value Growth across All German Regional Markets VJONOVIA

1. H1 2021 Results

i % share of Perfor - Value uplift from performance, YC and investments (| -f-1)
: Regional Market mance
Regional Market \(/alljuerzn) revalued in H1 Py
2021 YC

Beriin 8,257 ) 4.9% 0.2%
Rhine Main Area 5,335 ‘ 8.2% 0.5%
Southern Ruhr Area 4,969 ‘ 10.5% 1.2%
Dresden 4,497 . 10.3% 1.0%
Rhineland 4,469 J 6.2% 0.6%
Hamburg 06 Q) so% 0%
Kiel 2,763 ‘ 8.3% 0.8%
Manih 259 &) 22% 0
Stuttgart 2,370 . 1.7% 0.6%
Hanover 2,224 ‘ 7.9% 0.7%
Northern Ruhr Area 1,959 . 3.2% 1.1%
Bremen 1,418 ‘ 6.2% 1.5%
Leipzig 1,155 ‘ 10.5% 0.3%

T

Munich 2.5%

Westphalia 1,100 ‘ 6.2% 1.1%
Freiburg 758 ‘ 8.1% 0.6%
Sweden 6,853 . 9.8% 1.1%
Austria 2,845 ‘ 2.1% 0.3%
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Value Development in Berlin VJONOVIA

> Vo nov ifam\lse growth in Berlin as of June 30, 2021, results in a fair value per sgqm of 02, 888, whi ch

1.2% above the FV per  sgm reported by Deutsche ~ Wohnen six months earlier (Dec. 31 2020).

2,900

2,800

( G/

2,700

2,600

v asqm g

2,500

— 2,400

2,300
2,200

2,100

2,000
Jun 30, 2020 Dec 31, 2020 Jun 30, 2021

Il Vonovia [ Deutsche Wohnen

Sources: Companies6 earnings releases. fARegional Mar k &bhmenf or Vonovia and AGreater Berlino for Deutsche
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Investment Program
Actively Managing the Megatrends

1. H1 2021 Results

VOINOVIA

Three main investment categories lead to incremental rental revenue 1, value appreciation and an overall improvement of our
portfolio quality, including CO, emission reductions. Target IRR for the overall investment program is ca. 9%.
I nvest ment program on tr Tt (um
1,450

(mid -point)

Optimize Upgrade

Apartment Building
Primarily senior -friendly Energy -efficient
apartment renovation usually building modernization
including new bathrooms, usually including new
modern electrical installations, facades, roofs,
new flooring, etc. windows and heating

systems.

H1 2021 Kicked -off Pipeline FY2021
completed Guidance

Neighborhood Development

New construction
to hold

Construction of apartments for
our own portfolio through

entirely new buildings or floor
additions to existing buildings,
applying modular and  con-
ventional construction methods
(Excl. development to sell).

1 An aggregate amount of~u86 m addi ti onal rent p.a. is still in the pipeline from the i nvesnotfulycompletedograms 2017 to 2021 where

H1 2021 Earnings Call & Investor Presentation page 15 Related page(s): 31 -32,54 -55
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EPRA NTA and NRV JONOVIA

7 EPRA NTA 6841 (#9.1%) and EPRA NRYV 8245 (1#6.8 %).
> EPRA NTA excluding purchasersé6 costs of 062.009.
EPRA NTA EPRA NRV
am Jun. 30, Dec. 31, Jun. 30, Dec. 31,
(unless indicated otherwise) 2020 Delta 2020 Delta
IFRS Equity attributable to shareholders 25,329.7 23,143.9 +9.4% 25,329.7 23,143.9 +9.4%
Egs;rrfj tax in relation to FV gains of investment 11,753.0 10,466.7  +12.3% 13,304.6 11,047.8  +11.4%

2 549  -23.3%

FV of financial instruments 54.9 -23.3%

Goodwill as per the IFRS balance sheet -1,494.7 -13.3%

Intangibles as per IFRS balance sheet -117.0 -2.9% - -
Revaluation of the intangibles 8 - - 4,610.0 4,610.0 -
Purchaser’sd6 costs 3,657.9 3,434.8 +6.5% 4,140.7 3,920.8 +5.6%
NAV 39,373.2 35,488.6 +10.9% 47,427.2 43,677.4 +8.6%
NOSH (million) 575.3 565.9 +16.6% 575.3 565.9 +16.6%
NAV (u/ share) 68.44 62.71 +9.1% 82.45 77.18 +6.8%

1 Hold Portfolio only for EPRA NTA; Total portfolio for EPRA NRV. 2 Adjusted for effects from cross currency swaps . 3 No revaluation of intangibles ~ in H1 (only once a year in Q4).

H1 2021 Earnings Call & Investor Presentation page 16



LTV & Net Debt/EBITDA Multiple
All Financial KPIs in Line VJONOVIA

7> Based onthe stable cash flows and the stronglong -term fundamentals in our portfolio locations,

largely driven by a  structural supply/demand imbalance , We see continued upside potential for our

property values and do not see material long -term downside risks for our portfolio.
7> We remain committed to our LTV target range of 40 -45%.
Um
(unless indicated otherwise) Dec 31, 2020 Delta
Non -derivative financial liabilities 29,489.7 24,084.7 +22.4%
Foreign exchange rate effects -25.6 -18.9 +35.4%
Cash and cash equivalents -2,253.6 -613.3 >100%
Net debt 27,210.5 23,452.5 +16.0%
Sales receivables/prepayments -123.2 -122.3 +0.7%
Adj. net debt 27,087.3 23,330.2 +16.1%
Fair value of real estate portfolio 63,099.4 58,910.7 +7.1%
Shares in other real estate companies 3.734.8 324.8 >100%
Adj. fair value of real estate portfolio 66,834.2 59,235.5 +12.8%
LTV 39.4% +110bps
LTV (incl. perpetual hybrid) 41.1% +90bps
Net debt/EBITDA multiple . 12.3x -
1 Adj. net debt quarterly average over Adj. EBITDA Total (LTM ), adj. for IFRS 16 effects.
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Solid Capital Structure

Smooth Maturity Profile and Diverse Funding Mix

1. H1 2021 Results

VOINOVIA

_— Current level
KPI / criteria Jun. 30, 2021 Mar. 31, 2021
___ sond covenants Required level (Jun. 30, 2021)

Corporate rating  (Scope)

Corporate rating (S&P)

Corporate rating( Moo dy 6 s

LTV (Adj. net debt / fair value)

LTV (Adj. net debt incl. equity hybrid / fair

value)

Net debt/EBITDA multiple 2

Fixed/hedged debt ratio !

Average cost of debt *

Weighted average maturity (years) 1

Most recent bond issuances (June 2021)
.5bn, 3.25 years

Gao

G41bre

Glbn 8.5 years
Glbn 12 years
ao0. 5

Diverse funding mix with no more than 12% of debt maturing

A-

BBB+

A3

40.5%
42.0%

12.3x

99%

1.26%

8.2

0.000%
0.375%
0.625%
1.000%
1.500%

A- LTV
(Total financial debt / total assets)
BBB+
Secured LTV
= (Secured debt / total assets)
) ICR
39.1% (LTM Adj. EBITDA / LTM
40.8%
Unencumbered assets
12.0x (Unencumbered assets
99%
1.40%
8.0

net cash interest)

/ unsecured debt)

<60%

<45%

>1.8x

>125%

Evolution of LTV and Interest Cover Ratio

41%

10% o
5.0x o
10006 @

41.6%

40.59% target
range

2013 2014 2015
TV (%)

annually

2016

1 I I

2017 2018 2019
e nterest Cover Ratio

H1 2021

em
5000 - . Corporate bond _- Savings & Loan
Assoc.
4,000 - . Equity hybrid Landesbanken
3,000 H Cooperatives
5 i . Bank loans German lenders
000 I ® Subsidized
1,000 1 Bank loans Austrian lenders B Private
0 - _ |
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 from Bank loans Swedish lenders Bank
2033 lenders
1 Excl. equity hybrid. 2 Adj. net debt quarterly average over Adj. EBITDA Total (LTM), adj. for IFRS 16 effect.
H1 2021 Earnings Call & Investor Presentation page 18 Related page(s): 59




Increased Guidance for 2021E VJONOVIA

1. H1 2021 Results

Previous 2021 Guidance Current 2021 Guidance Mid - Term
(as of 05/2021) (as of 08/2021) Outlook
~04.9-bni5. 1bn ~04. 9bRAG5. 1bn growing
Organic rent growth ( eop) ~3.8% ~3.8% stable
Adj . EBI TDA Tot al 1,975 1 2,025 2,055 1 2,105 O growing
Group FFO (4m) 1,415 i 1,465 1,465 1 1,515 o growing

pivicdend (OFfshare of Group I;IZ?)W;er share of Group FI;Z)OZ(:er share Stzb/les Eagorut;atioé rowin
l nvest memd s (0 ~01. 3ibnhtl. 6bn ~01.3bmrU0l. 6bn at least stable

SPI ~100% ~105% at least stable

©

Note: The 2021 guidance is based on the current legislation under which the CO , tax is part of the recoverable expenses; equally, the 2021 guidance does not include any positive impacts expected from the Federal
Funding Regulation  for Energy -Efficient Bui | di ngs. (ABEGO0)
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Wrap -up

1. H1 2021 Results

VOINOVIA

Vonovia remains well  positioned
with continuously strong

operating performance and highly
favorable market fundamentals.

2021E qguidance increase
demonstrates confidence in
continued earnings and value
growth.

ESG focus and stakeholder
reconciliation remain crucial.

H1 2021 Earnings Call & Investor Presentation page 20



Agenda VJOINOVIA

2. Investor Presentation
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Agenda Investor Presentation

2. Investor Presentation

VOINOVIA

NIDNIDNIDNIDNIDN
|| N|O|OT]| >

Wl w|w
W[N] P

e I
a| b~ | w
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Consistent strategy Execution since IPO
Impeccable Track Record of Consistent & Sustainable Growth
Compelling Investment Case

Earnings & Value Growth Across Four Segments
Granular B -to-C End Consumer Business
Robust Operating Business

Megatrends

Capital Allocation

Investment Program

Market Outperformance

M&A Criteria & Track  Record

Sustainability

Residential Market Trends

Rent Growth

Summary of Investment Case
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