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Big Picture Overview (1)

Germany Is a Country of Tenants

Housing Market in Germany

® e 0
= Germany has the highest tenant ratio in the EU!
BN X KK
= Amateur landlords are the largest owner group?2 23m I Amateur landlords
rental - Government, cooperatives etc.
» Housing meets a fundamental demand for which there is no TEEEEEK flats Professional
replacement or substitute

- Political implications for both tenants and landlords

58% of all German households are ~15m apartments are managed by retail owners and another

tenants?! ~5m by governments, cooperatives or similar owners. Only

~3m are owned by listed and unlisted professional players?

= Rental regulation follows market-based approach that:

= reconciles the interests of both sides and safeguards the rules of
what can(not) be done

= defines rights & obligations
» Key issue: rental level (§556 - § 559 German Civil Code (BGB))

! Federal Statistics Office. 2 GAW (Association of German Housing Companies)
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Big Picture Overview (2)

Rental Regulation Governs Rental Levels and Sets the Rules for Rent Increases

General distinction based on financing:
(1) Non-subsidized (general rental regulation) or
(2) subsidized (cost-covering rent)

Both types of regulation allow for rent increases

92% of Vonovia’s apartments are non-subsidized

For non-subsidized apartments rental regulation distinguishes between
(1) New letting
(2) Sitting tenant

Regulation governs rent levels, intervals, and reasons for rent growth

! Percentages refer to Vonovia's portfolio

a s

8% subsidized and

92% market-based  subject to,cost-
covering rent™!
(non-subsidized)?!

- .“ i .]\ Rental l
regulation

Al

rent levels intervals reasons
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Local Comparable Rent (OVM) As Key Reference Point
Mietspiegel Is Highly Relevant for OVM

' Mietspiegel is the main instrument for calculating the local comparable rent (OVM)

1.

Other instruments for calculating the local comparable rent are also governed by law:
Mietspiegel for
OVM calculation = Comparable apartments

= Expert reports

2 » The OVM is relevant for both new lettings and sitting tenants

OVM as Key » It is derived from customary rental levels for comparable apartments in the city

QLIRS IM L = Comparable apartments: type, size, equipment, condition, and location incl. energy-related features

Residential Market . .
= Customary rents: Rents that were agreed or changed during the last six years

» The OVM forms a standardized basis for applying rental regulation: new lettings, rent increases based on §558, profiteering
3.
= Calculation is transparent for all parties

Benefits of OVM

» Increased market transparency: OVM is a combination of new lettings and existing contracts
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Every Mietspiegel 1Is Different
Detailed, Bottom-up Mietspiegel Follow a Scientific Approach

» Objective, empirical, and representative data analysis
» There are 2 different types of Mietspiegel:

(1) simple Mietspiegel (einfacher Mietspiegel)

(2) detailed Mietspiegel (qualifizierter Mietspiegel)
* Framework for Mietspiegel is legally fixed, but:

- No Mietspiegel is exactly like any other and there are differences across the more than 200 Mietspiegel in Vonovia locations

@ Mietspiegel are calculated based on a scientifically recognized methodology in order to be a

true and fair reflection of the market
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Mietspiegel Types and Vonovia Exposure

Majority of Apartments in Cities with Detailed Mietspiegel

Simple

Mietspiegel SO
Detailed

Mietspiegel DIzl
_Other Heidenheim
instruments

Main characteristics

= Overview of customary rents but
statistically less robust than detailed
Mietspiegel

= Mandatory for cities with > 50k
inhabitants

= Rolled-over every 2 years
(e.g. CPI-linked growth)

= Based on scientifically recognized
methodology

= Mandatory for cities with > 50k
inhabitants from Jan 2024 on

= Rolled-over every 2 years
(e.g. CPI-linked growth)

= Bottom-up analysis every 4 years

» Comparable apartments
= Expert reports

Vonovia share

>

Vonovia's portfolio in cities with
detailed Mietspiegel
243.682 apartments, 129 cities

< 100 (34)

H 500 (46)
| 1.000 (20)
M= 5000 (17)
W< 10000 (4)
W < 150.000 (8)

Vonovia's portfolio in cities with
simple Mietspiegel
193.313 apartments, 96 cities

< 100 (41)

< 500 (30)
Ns 1.000 (10)
I3 5.000 (12)
WM< 10000 (2)
M < 150.000 (1)

Vonovia's portfolio in cities with
no Mietspiegel
51.627 apartments, 246 cities

100 (165)
500 (63)
1.000 (12)
5.000 (5)
10.000 (0)
150.000 (1)

WIAWAWKKRK

oo sr s é,Kﬂi‘ """ " : Berlin:

I Bremen: First 153 ’ﬁ ; detailed
Mietspiegel 1 & ?(\ 4 Mietspiegel
starting 2024 | § < ¥ | expected for

_____ . V“‘?\; \ o~ 1 2024

- ,\ "S—‘ —————
RSN 1 o B
7 x-\ M,f'l \ I )
) = v
\ Vs A 1 £
e 5 AN
= S sk - (.*l (
Poth & IR v} e
S,s g J ' . ﬁl) ; }’7” g
l) Lr} - } }‘\
A aveal: <{ . & >
« £ ‘ £k g
' S * ,
ﬁ; gf/"\, )/ ﬂ\ ﬁ IA)'“‘
o = , /o
</$"“ * # \\\' “L} X {\{/
? ? 4 :/
\
L\\ *v L 3 } .
\)\N =t
ik \
A # }
f ™
/( P 3 % 7
z‘g*
& .},\;'is\-)‘\\\,(\,ﬁ (g ; oy J)
\(\7/5 LL/ <

2023-09-28 | Capital Markets Day

\A



Various Parties are Involved in Calculating a Mietspiegel

Vonovia is often One of them

Structured process conducted by professional experts (e.g. real estate consultants)

Concept Survey Calculation Publication

Develop concept Among landlords Simple or detailed Brochure (online/offline)
Determine data basis Among tenants Regression or table Report on applied
Determine data sample Combined survey method methodology

Data protection Written survey City or county Mietspiegel calculator

Prepare Survey Interviews
documents

* Process is monitored by representatives from city and landlord In most cases, a Mietspiegel committee is set up to
& tenant community monitor the calculation
» Sufficient for one group to do the Mietspiegel if the others Vonovia is a member of numerous Mietspiegel committees

accept the results and an active supporter (e.g. Dresden)
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Accelerating Mietspiegel Growth in 2023

Majority of Mietspiegel Turned Out Higher than Previous Versions

Accelerating Mietspiegel growth

The chart shows the average OVM growth as it applies to Vonovia’s
portfolio; it is not automatically the rent growth that can be implemented

Expected Mietspiegel in 2024

The majority of the Mietspiegel in our portfolio will be detailed
Mietspiegel from next year and will be completely recreated.3

for all units.?

Munich

Mainz

Mlnster

Neuss

Hilden

Bottrop

Worms

1 Limiting factors why the headline MSP growth may not apply to all units in our portfolio can include: units are subsidized (Mietspiegel does not apply), units are vacant, lease agreement is younger than 15 months, maximum rent growth over three years (“*Kappungsgrenze”; currently 15% or 20%) has
already been achieved, rent level is already at or above Mietspiegel (recent new letting, modernization), modernization investment is planned or underway. 2 Simple average. 3 Vonovia estimate based on publication date of previous Mietspiegel and/or best guess based on local market knowledge.

average most recent?

—

_—

2% 4% 6% 8% 10% 12% 14% 16% 18% 20% 2

Il nost recent previous

Mietspiegel Est. timing for update3

Berlin Detailed / Bottom-up Q2 2024
Frankfurt Detailed / Roll-over Q2 2024
Essen Detailed / Bottom-up Q3 2024
Hamburg Detailed / Bottom-up Q4 2023 / Q1 2024
Bremen Detailed / Bottom-up Q1 2024
Hanover Simple / Roll-over Q4 2023 / Q1 2024
Braunschweig Detailed / Roll-over Q3 2024
Libeck Detailed / Bottom-up Q1 2024
Dusseldorf Simple / Roll-over Q4 2023 / Q1 2024
Bonn Detailed / Bottom-up Q3 2024
Potsdam Detailed / Bottom-up Q3 2024
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Overview of Rent Growth Opportunities in Relation to OVM (1)
New Lettings Agreed above OVM

= Rental amount depends on new lettings vs. existing tenants
» The 10% cap on relettings (Mietpreisbremse) applies to markets defined as ,tight" (e.g. Frankfurt since 2019)

*» Markets can be designated as “tight” for a period of up to five years
= Responsibility for designation lies with federal states
» Applicability: Mietpreisbremse does not apply for new constructions and modernization?!

Type of rent increase Rent growth potential Comment

*costs for modernizations would come on top

» Exception: modernization, new

New letting with Mietpreisbremse OVM + 10% construction, previous rent was
already higher

= Laws against profiteering may apply
New letting without Mietpreisbremse OVM + market potential

= OVM development (e.g. new

Existing tenants OvM Mietspiegel) reflects the rental
growth potential

1 Modernization costs can be added in the amount of up to 8%
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Overview of Rent Growth Opportunities in Relation to OVM (2)

56% of apartments recurrently adjustable

% apartments

100 H

90 -~
80 -~
70 A
60 A

50 A

40 -

30 A

20 A

10 A

Mietspiegel-linked apartments In-place rent ~ OVM In-place rent <10% In-place rent <20% In-place rent >20%
above OVM level above OVM level above OVM level

In-place rent = OVM
» New Mietspiegel / new OVM leads to rental growth potential
= Other rental law limitations have to be checked. (1) maximum rent increase over three years; (2) 15 months between two adjustments

In-place rent already higher than OVM

» Due to modernization strategy or relettings in past years

» Increases in Mietspiegel/ OVM lead to rental growth potential
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Rent Growth - Regulatory Framework

Germany is a country of tenants

Rental regulation governs rent levels and rent growth; local comparable rent (OVM) is the
key reference point

Detailed Mietspiegel are based on scientifically recognized methodologies

New lettings are agreed above the Mietspiegel; future growth potential in existing lettings

Mechanics of Mietspiegel and local comparable rent (OVM)

Rent growth momentum

Vonovia's rent management

of [ [l 5

2023-09-28 | Capital Markets Day 12

\A



Momentum from Supply/Demand Imbalance
OVM/Mietspiegel Concept Leads to a Compounding Effect

Supply/demand imbalance and Mietspiegel mechanics lead to increasing momentum compared to prior years

Expectation of local comparable rent
(OVM) development in markets with
supply/demand imbalance

§ 558: increase for

2 sitting tenants up

to OVM

New Mietspiegel: Based on
sample from new lettings und
rent adjustments during last

Six years

4

3

Reletting: new
OVM + 10%

Apartment modernization after
fluctuation: new OVM + 10%
+ 8% modernization allowance

5

New Mietspiegel
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Rent Growth Examples in Vonovia Locations
Momentum and Visibility on Direction of Travel

» Structural supply/demand imbalance in urban areas

= Growth rates for Mietspiegel and OVM are in line with market rents, sometimes even higher

» Rental growth potential through OVM development partial not immediate (other rental law regulations), not lost and only delayed

— Asking rents (€/sqm)! — Vonovia OVM [not rent growth] (€/sqm)

Frankfurt am Main Kiel

Munich
€/sgm €/sgm €/sgm
25 H 25 - 25 1
20 A 20 20 A

S i T 15 - G
.180/0 ¢ |
10 | + s 10 1 @ 10 _/ /
-

2013 2015 2017 2019 2021 2023 2013 2015 2017 2019 2021 2023 2013 2015 2017 2019 2021 2023

! Value Data Insights (formerly empirica-systeme)
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Professional and Active Rental Management

Enabler for Continuous and Predictable Rental Growth

Rent development as a digitalized process and unique in the residential sector

Systematic o
&'q cc}:lllculation SR ﬂ

B’E Comprehensive
G data set

Customer focus

Data collection on site
via ipad and SAP
interface

Deep understanding of
the data and high
degree of usability
Comprehensive market
knowledge

Our rent development processes are best-in-class

> 200 Mietspiegel
mapped in SAP

General approach to rent
growth in SAP: proactive
and with foresight

Automatic calculation to
make full potential
transparent and
available

Professional customer
management
Database for all legal
cases

®
2w

Tenants can give
consent via the App -
digital process easier
and faster than paper-
based

Very high success rate
without many disputes

Solutions for hardship
cases
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Rent Growth - Regulatory Framework

Germany is a country of tenants

Rental regulation governs rent levels and rent growth; local comparable rent (OVM) is the
key reference point

Detailed Mietspiegel are based on scientifically recognized methodologies

New lettings are agreed above the Mietspiegel; future growth potential in existing lettings

Supply/demand imbalance and Mietspiegel mechanics lead to increasing momentum and
compounding effect

Momentum and visibility on direction of travel

Professional management and data-driven approach safeguard maximum performance

of [l
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Disclaimer

This presentation has been specifically prepared by Vonovia SE and/or its affiliates (together, “Vonovia”) for internal use.
Consequently, it may not be sufficient or appropriate for the purpose for which a third party might use it.

This presentation has been provided for information purposes only and is being circulated on a confidential basis. This presentation shall be used only in accordance with applicable law, e.g. regarding national and international
insider dealing rules, and must not be distributed, published or reproduced, in whole or in part, nor may its contents be disclosed by the recipient to any other person. Receipt of this presentation constitutes an express agreement
to be bound by such confidentiality and the other terms set out herein.

This presentation includes statements, estimates, opinions and projections with respect to anticipated future performance of Vonovia ("forward-looking statements") which reflect various assumptions concerning anticipated
results taken from Vonovia’s current business plan or from public sources which have not been independently verified or assessed by Vonovia and which may or may not prove to be correct. Any forward-looking statements reflect
current expectations based on the current business plan and various other assumptions and involve significant risks and uncertainties and should not be read as guarantees of future performance or results and will not necessarily
be accurate indications of whether or not such results will be achieved. Any forward-looking statements only speak as at the date the presentation is provided to the recipient. It is up to the recipient of this presentation to make
its own assessment of the validity of any forward-looking statements and assumptions and no liability is accepted by Vonovia in respect of the achievement of such forward-looking statements and assumptions.

Vonovia accepts no liability whatsoever to the extent permitted by applicable law for any direct, indirect or consequential loss or penalty arising from any use of this presentation, its contents or preparation or otherwise in
connection with it.

No representation or warranty (whether express or implied) is given in respect of any information in this presentation or that this presentation is suitable for the recipient’s purposes. The delivery of this presentation does not
imply that the information herein is correct as at any time subsequent to the date hereof.

Vonovia has no obligation whatsoever to update or revise any of the information, forward-looking statements or the conclusions contained herein or to reflect new events or circumstances or to correct any inaccuracies which may
become apparent subsequent to the date hereof.

This presentation does not, and is not intended to, constitute or form part of, and should not be construed as, an offer to sell, or a solicitation of an offer to purchase, subscribe for or otherwise acquire, any securities of the
Company nor shall it or any part of it form the basis of or be relied upon in connection with or act as any inducement to enter into any contract or commitment or investment decision whatsoever.

This presentation is neither an advertisement nor a prospectus and is made available on the express understanding that it does not contain all information that may be required to evaluate, and will not be used by the
attendees/recipients in connection with, the purchase of or investment in any securities of the Company. This presentation is selective in nature and does not purport to contain all information that may be required to evaluate the
Company and/or its securities. No reliance may or should be placed for any purpose whatsoever on the information contained in this presentation, or on its completeness, accuracy or fairness.

This presentation is not directed to or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication,
availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

Neither this presentation nor the information contained in it may be taken, transmitted or distributed directly or indirectly into or within the United States, its territories or possessions. This presentation is not an offer of securities
for sale in the United States. The securities of the Company have not been and will not be registered under the US Securities Act of 1933, as amended (the “Securities Act”) or with any securities regulatory authority of any state
or other jurisdiction of the United States. Consequently, the securities of the Company may not be offered, sold, resold, transferred, delivered or distributed, directly or indirectly, into or within in the United States except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction of the United States
unless registered under the Securities Act.

Tables and diagrams may include rounding effects.
Per share numbers for 2013-2014 are TERP adjusted (TERP factor: 1.051). Subscription rights offering in 2015 due to Sidewo acquisition.
Per share numbers for 2013-2020 are TERP adjusted (TERP factor: 1.067). Subscription rights offering in 2021 due to Deutsche Wohnen acquisition.

2023-09-28 | Capital Markets Day 17 VA



