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Contemplated Rights Issue as Take-out of Bridge Financing in
the Context of the Deutsche Wohnen Acquisition

Rights Issue Considerations

+ Deutsche Wohnen transaction accretive for shareholders based on
well balanced financing mix and significant expected EBITDA
synergies of €105m p.a. to be achieved by the end of 2024

Financing Strategy for the Acquisition of Deutsche Wohnen

€28bn(1) acquisition consideration partly funded with bridge facility

Rights Issue + Rights issue of c. €8bn marks the final chapter of the Deutsche
c. €8bn Wohnen acquisition process with volume primarily driven by the
high acceptance rate of the tender offer as well as commitment to the

LTV target range of 40-45%

» A rights issue represents a highly shareholder friendly transaction
Bridge Facility gnd is a st_a'n'dard approach for European issuers to raise equity
in an acquisition context
c. €20bn(
« In a rights issue shareholders receive tradeable rights providing
protection from economic dilution and full control over voting

rights dilution through subscription or sale of rights

€4bn multi-tranche issued
in June 2021 and €5bn in

August 2021 » Discounted rights issue with subscription rights are value neutral for

existing shareholders as the value of the right compensates for
“apparent” economic dilution associated with the discount

Disposals

Well balanced acquisition financing mix within LTV target underpinned by stable credit rating

(1) For acquired shares (including via convertibles) based on 87.6% acceptance rate and in-place debt; (2) Bridge facility secured prior to announcement of public tender offer; (3) Proceeds mainly designated for financing of Deutsche Wohnen transaction
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Overview of Rights Issue Mechanics

« Shares are issued at a discount to the prevailing market price to existing shareholders by way of subscription rights on a pro-rata basis

« On the opening of the subscription period the shares go “ex-rights” meaning that a right is detached from each share and traded separately

« At issuance shares will trade at the Theoretical Ex-Rights Price ("TERP”) defined as the weighted average price of the shares outstanding prior to

the discounted rights issue and the new shares issued at the subscription price calculated as follows:

Pricing and calculations (based on last price pre-launch)()

Reference share price(1) (€) 55.72
Rights ratio (new shares for old shares) 7 for 20
New shares issued (million) 201.3

Subscription price per new share (€) 40.00
Nominal discount versus last share price 28.2%
Size of rights issue (€ million) 8,054

TERP (€) (based on reference share price) 51.64
Discount of subscription price to TERP 22.5%

Calculating the TERP

Pre-issue market cap + Rights issue proceeds
Existing no. of shares + Newly issued no. of shares

€55.72 x 575.3m + €40.0 x 201.3m

575.3m + 201.3m

Value per share

40.00

= TERP

€55.72 - €51.64 = €4.08

Value of the right can
change during rights
trading period

Reference share price - TERP = Value per right

(1) Closing share price of Vonovia as of 19-Nov-2021

Reference share price

Subscription price

Theoretical ex-rights price
(TERP)

Theoretical value per right
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All Rights Strategies Are Value Neutral?

Optionality around Subscription Rights

® ©, ®

Exercise all rights Sell all rights Partially sell and exercise rights

Shareholders subscribe to the rights Cash-neutral strategy if shareholders

issue by exercising their rights, . sell part of their rights in the market
: . market to compensate for deciding :
buying shares at the subscription : and use the proceeds to exercise
: not to subscribe. o . ;
price. remaining subscription rights.

Lower voting dilution
compared to selling
all rights

Can be tailored to be cash neutral or
trending towards option @ or @

All options are value neutral for existing shareholders

Note: Subscription rights that are not exercised in time will lapse and be of no value, meaning that no compensation will be payable for subscription rights that are not exercised. (1) On a pre-tax basis.

Shareholders sell their rights in the

Shareholder Objectives

No economic dilution 0

No voting dilution

Cash injection Cash withdrawal
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Discounted Rights Issue Requires Restatement of Historical FFO

per share

« Cash neutral strategy shows that a discounted rights issue can be viewed as a combination of an issue at full price and a bonus issue of

shares:

- Fair value element: humber of shares deemed to be issued at fair value (rights issue proceeds divided by TERP)
+ Bonus element: number of shares a shareholder can buy for free following a cash neutral strategy (number of new shares less fair value

element)

+ According to IAS 33, earnings per share (EPS) of prior periods shall be restated for the bonus element (restatement of funds from

operations (FFO) per share follows the same logic)

Purely illustrative example

FFO (pre acquisition) €1,000m
FFO (post acquisition) €1,600m
Share price pre rights issue €100
Shares out pre rights issue 300m
Subscription price €70
TERP €90
Discount to TERP 22.5%
No. of new shares issued +143m
Bonus element +32m
Proceeds €10,000m

FFO per share pre rights
issue

FFO per share pre rights
issue restated for bonus
element(®)

FFO per share post
discounted rights issue

ILLUS
TRAT.
1V,
Examp g
FF _—
O (pre ach|§|t|on? _ _€1,000m - €3.33
No. of shares pre rights issue 300m
x
FFO (pre acquisition) €1,000m - €3.01
No. of shares pre rights issue + bonus element 300m + 32m )
J
a N
_ FFO (post acquisition) _ €1,600m  _ 361
No. of shares pre rights issue + No. of new shares 300m + 150m ’
issued
N J

FFO per share ( o >

Bonus element needs to be considered for calculation of restated FFO per share pre rights issue

(1) Division of historical FFO per share by a multiplication factor (share price pre rights issue divided by TERP) presents an alternative approach for adjustment of historical FFO per share

2021 |  Rights Issue

5



Impact of Different Discounts Levels on FFO per share

.
Exg AZD"ZTIVE

[E
Rights Issue Rights Issue Rights Issue
with no discount with low discount with high discount
Discount to TERP < 0% > <22-5%> < 40% >

. +100m shares at €100 +143m shares at €70 +214m shares at €47
€10bn

€1,000m €1,000m €1,000m
Mgl i EFEIEIE = €3.33 = €3.01 = €2.59
P ghts Issue 300m shares 300m shares + 32m 300m shares + 86m shares

shares

€1,600m €1,600m €1,600m
FFO per share post = €4.00 = €3.61 = e3.11
rights issue 400m shares 443m shares 514m shares

FFO per share accretion ( +20% ) < +20% > < +20% >

Bonus element increases with level of discount but discount is neutral to FFO per share accretion

(1) Including FFO from acquisition
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European Discounted Rights Issue Precedents
Largest M&A Related Rights Issues since 2015

conn Size Discount to Take-u
pany (€ MM) TERP P

06000000000

26-Jul-17 e
21-Apr-21 =
20-Jun-18 Lz 2
23-Mar-21 A+~
13-Aug-20 e
7-Oct-16 B |
10-Dec-20 >4

6-Oct-21 B |
31-0ct-19 I

1-Jul-15 e

Santander Finance 7, 072

Cellnex Telecommunications
Bayer Healthcare “
Tryg Insurance

Cellnex Telecommunications

Air Liquide Chemicals | 3283 |

Aveva Group Computers & Electronics m

Veolia Environnement Utility & Energy m

Cellnex Telecommunications m

Deutsche Annington (Vonovia) Real Estate m

-17.8%

-17.0%

-20.3%

-28.1%

-25.1%

-17.9%

-32.4%

-18.9%

-19.6%

-20.2%

99.3%

99.4%

98.3%

99.7%

99.5%

93.4%

99.1%

96.2%

99.5%

98.1%

Source: Dealogic as of November 2021

Shareholder friendly and standard approach for European issuers to raise equity
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Disclaimer

This presentation has been prepared by Vonovia SE and/or its affiliates (together, “Vonovia”) for information purposes only and is being circulated on a confidential basis. This presentation shall be used only in accordance with applicable law 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 Vonovia 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. Any public offer in Germany and Luxembourg is made solely by means of, and on the basis of, the published
securities prospectus. An investment decision regarding the publicly offered securities of Vonovia should only be made on the basis of the securities prospectus. The securities prospectus has been published following its approval by the German Federal Financial
Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht) and is available free of charge on the website of Vonovia.

This document is an advertisement for the purposes of Regulation (EU) 2017/1129 (the "Prospectus Regulation") and underlying legislation. This presentation is not 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 Vonovia. This presentation is selective in nature and does not purport to contain all information
that may be required to evaluate Vonovia 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.

Each of BofA Securities Europe SA, Morgan Stanley Europe SE, Société Générale and the other underwriters of the offer (the “Underwriters”) is acting exclusively for Vonovia and no-one else in connection with the potential rights offering. They will not regard any
other person as their respective clients in relation to the potential rights offering and will not be responsible to anyone other than Vonovia for providing the protections afforded to their respective clients, nor for providing advice in relation to the potential rights
offering, the contents of this presentation or any transaction, arrangement or other matter referred to herein.

None of the Underwriters or any of their or their affiliates’ respective directors, officers, employees, advisers or agents accept any responsibility or liability whatsoever for or make any representation or warranty, express or implied, as to the truth, accuracy or
completeness of the information in this presentation (or whether any information has been omitted from the presentation) or any other information relating to Vonovia , its subsidiaries or associated companies, whether written, oral or in a visual or electronic
form, and howsoever transmitted or made available or for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith.

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 Vonovia 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 Vonovia 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.
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