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Key Highlights

Stabilization Phase Completed - Return to Growth

9M 2024 Update

Leverage - A2024 disposal target of
d:jsmgigl A Going forward, disposal pricing decisions
program will no longer be driven by cash generation
completed but focus on profitability.

A Commitment to debt KPI target ranges to
Leverage safeguard strong investment grade rating
under remains but right direction of travel.
control A Pro-active balance sheet stabilization
therefore no longer required.

A Operating business well on track. First
signs of increasing traction in non -rental
segments 1.

A Structural growth drivers provide long -
running, recurring, and growing income.

Operations
strong

1 Adj. EBITDA from Value -add, Recurring Sales, and Development.

Next phase

of growth
strategy

Initial 2025

Guidance

& Gteong.addressable market opportunity.

A Vonovia platform well  -positioned.

A Multiple organic growth initiatives to
develop non -rental activities.

A ~4% organic rent growth.

A Increasing momentum in non -rental
segments 1.
Aa2. 7btn2. 8bn Adj . EBI TDA
Aa1. 750mn. 85bn Adj . EBT.
AAdj . EBI TDA Tot-al3.dfbna3.
(from <02.6bn in 2023).
A Estimated contribution from non -rental
segments tof 0U0-6Bn7bn, equa

20-25% of 2028E Adj. EBITDA Total
(vs. ~7% in 2023).
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u3d3bn Target
Disposals 2024 YTD

Compl et ed

9M 2024 Update

Prioritized disposals going forward

Non -core Development Recurring
(incl. nursing) to Sell Sales

AuG2. 1bn

A Opportunistic disposal
strategy

A Subportfolio of 47k
e N dondos

AGu6.9bn

fair
A~u1bn

volume p.a.

i nvest

fair

Disposal pricing decisions will no longer be driven
by cash generation but focus on profitability

Di sposal volume 2024 YTD ( Um)

| Development
Prima (to City of Berlin)
Il Non-core (incl. nursing)
Core
B Recurring Sales
I commercial

700

C Additional disposals in the pipeline for remainder of 2024 and beyond.

After
ma d e

~0l1l. 5bn
further

di sposal
progress

proceeds reporte
and achieved its

Disposals since H1 reporting include:

Nursingg Ca. U0U300m proceeds Worhonne mibpssal o 27 h e
nursing homes incl. the underlying operating business.

HIH deal 1: Di sposal of 11 devel opment projec

co-owned by HIH and Vonovia.

A Total fund volume of ca. 0650m. Vonovi
inside 0200m (49% stake). Remaining 5.

A Vonovia serves as property manager to the fund, HIH Invest as fund
and asset manager.

A Fund structure is an attractive sales channel and enables Vonovia to
deploy its operating platform to assets away from own balance sheet
and generate attractive returns outside the core rental business.

A Vonovia will also participate in the |
in the value creation when the assets are sold after the targeted
holding period of 10 years.

HIHdeal2: Di sposal of 10
second fund co -owned by HIH and Vonovia.

devel opment proj ec

A Similar structure (incl. 49% VNA equity stake), responsibilities, and
business plan as in HIH deal 1.

2024 -11-06 | 9M 2024 Earnings Call

\A



Earnings & Cash Flow Summary

9M 2024 Update

Um (unless indicated otherwise)

Adj. EBITDA Rental

Adj. EBITDA Value -add
Adj. EBITDA Recurring Sales
Adj. EBITDA Development
Adj. EBITDA Total

Adj. Net Financial Result
Depreciation
Intragroup profit ( -)/loss (+)

Adj. Earnings before Taxes (EBT)

Adj. Earnings before Taxes (EBT) p.s.

Adj. EBT attributable to minorities
Adj. EBT after minorities

Adj. EBT after minorities p.s. 2

Depreciation

Capitalized maintenance

Cash taxes

Book value of sold assets (Recurring Sales and Development)
Development to Sell | Net working capital

Dividends paid to JV minorities & other

Operating Free Cash Flow (OFCF) (AVonovia AFFOO

Operating Free Cash Flow (OFCF) (AVonovia MAMBFOd

1 Previous year's figures (9M 2023) adjusted to current key figures and segment definition.

9M 2024

1,801.9
145.9
38.9

1,986.7
-528.7
-84.1
-10.0

1,363.9
1.67

121.4
1,242.5
1.52

84.1
-179.0
-175.4

242.0

161.1

-117.0
1,379.7

1.69

9M 2023 ! Delta (%)

1,818.6 -0.9%
73.3 +99.0%
51.6 -24.6%
14.9 -100%

1.958.4 +1.4%
-461.8 +14.5%
-83.0 +1.3%

6.6
1,420.2 -4.0%
1.77 -5.7%
94.8 +28.1%
1,325.4 -6.3%
1.65 -7.9%
83.0 +1.3%
-184.0 -2.7%
-87.4 >100%
146.3 +65.4%
-364.1

-18.4 >100%

995.7 +38.6%

1.22 +38.5%

2 Based on the weighted average number of shares carrying dividend rights.

A

A

A

3 Finance lease under IFRS 16 requires full earnings to be accounted for at beginning of 10

Underlying operations remain highly favorable with

growing rents and virtually full occupancy & high

collection rates; 9M 2024 impacted by 6k fewer units

(y-0-y) and more normalized level of maintenance and
operating expenses (following very stringent cash focus

in prior year).

a462m

Value-add segment includes

on coax network. 3

Recurring Sales volumes up 58% but still on lower

margin.
Development to Sell with a gross margin of 14%.

Adj. net financial result largely driven by full -year effect

of 2023 refinancings.
Higher cash taxes related to disposals.

Cash dividends in OFCF mainly driven by Apollo JVs.

-year contract period.
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Rental Segment
Rental KPIs Remain Highly Robust

Organic rent growth (y -0-Y, %) Fluctuation rate (%) 1.2
3.8
fluctuation remains low. 0.7

A Accelerating market rent growth but
7.9

A Vacancy rate only a function of turnaround

time in case of fluctuation.

A Virtually full rent collection.

Sep 30, 2023 Sep 30, 2024 9M 2023 9M 2024
Il wvietspiegel/ovm 3 Il Modernization New construction
Vacancy rate ( eop , %) Collection rate for rental income and all Expensed and capitalized maintenance
ancillary expenses (%) 1 (al/ sqm)
99.9 99.7 154

14.4

Sep 30, 2023 Sep 30, 2024 9M 2023 9M 2024 9M 2023 9M 2024

Il cCapitalized maintenance I Expensed maintenance

1 German portfolio. 2 Fluctuation at IPO was ca. 11%. 3 OVM = local comparable rent.
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Financial KPIs

Still Slightly above Internal Target Ranges But Well under Control
APro forma cash po $coveisallmeap fterm thatuities Maturity profile for the next 24 mon
1,990

A Debt KPIs well under control to safeguard good investment grade 1,856 1,814
rating; direction of travel is the right one for all three debt KPIs.
A Prioritization of cash generation over earnings is over. 980 861 940
545
Sep. 30, Jun. 30, Dec. 31, Target
KPI / criteria 2024 2024 2023 range

Q4 2024 Ql 2025 Q22025 Q32025 Q42025 Q12026 Q22026 Q32026

LTV (pro forma) 46.0% 47.3% 46.7% 40 -45%
B Bank financing [l Unsecured bonds

ND / EBITDA multiple

15.1x 15.8x 15.3x 14 -15x
(pro forma)
ICR 3.7x 3.6x 4.0x O 3.5x
Rating Agency Outlook Last update
Fixed/hedged debt ratio 98% 99% 98%
BBB+ Stable Aug. 23, 2024
Average cost of debt 1.9% 1.8% 1.7%
Moody 6s Baal Stable Feb. 1, 2024
Weighted average maturity 6.4 6.7 6.9
(years) ' ' ' Fitch BBB+ Stable Mar. 28, 2024
Average fair market value of 0 0 o .
92% 89% 89% Scope A- Negative Jul. 2, 2024

debt

1Consisting of 02.5bn cash on hand (Sep. 30, 2024 and including terim Gepmogiiton) Momopvia. hlas diBdHpoRLIFS CPi nedrlrawn)not yet cl osed.
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Guidance 2024 Confirmed

oo R

Actuals 2023

Guidance 2024
(6M 2024 reporting)

Final Guidance 2024
(9M 2024 reporting)

Rental Revenue U3, 253 m

Organic rent growth: 3.8%
Additional irrevocable rent
increase claim: 1.8%

Rent growth

1

~03.3bn ~

.
w

3bn

Organic rent growth:

Upperend of 3.8 1 4.1% range
Additional irrevocable rent
increase claim: ~2%

Organic rent growth:
Upperend of 3.8 T 4.1% range
Additional irrevocable rent

1 increase claim: ~2%

1

Adj. EBITDA Total G2, 584m Upper end ofi a2 .6%5%mMn range Upper end ofi a2 .6%5%Hmn r ang
Adi EBT 01, 866 m Upper end oifdl.18Wrmnr ange Upper end oifdX.18rnr ang e
J- of which 0136m attributabl e t ofwnichn-dOboiattribuetde to minorities of which ~10% attributable to minorities
Dividend G0. 90 p. ~0lbn dividend capacity ~U0lbn dividend ca
Sustainability Performance 111% ~100% ~100%
Index (SPI)
h generation through . ’ .
Qas generation throug ~04bn at | east 03bn at | east 03l
disposals
1 Additional irrevocable rent increase claim on the apartment level in relation to the local comparable rent (OVM) that is guar ant eed by law but can only be implemented once the three -year period for maxi rdappungsgrente @) olwa sh |Adifisnal tent increase claims cannot be added

y-0-y, as the % figure always refers to the total cumulative additional irrevocable rent increase claim at the time.
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Organic Growth Initiatives
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Strong Structural Market Drivers for Vonovia e

Organic Growth
Initiatives

Structural Market Drivers Vo nov i Rightsto Win

Supply/Demand Imbalance

“‘/\)’ Cumulative housing shortage up to 830k m
by 2027E, government target of 0U100bn

investment volume p.a.

Climate Change ' \ o
& 39% reduction in GHG emissions required l J I A :'E':
of p. a.

to reach government goal by 2030.
Required investment vol ume G120bn

Is uniquely positioned

® Demographic Change 5
m >31% of German population 65 or older for all market trends HHE
by 2050.
# Fragmented Market -
E.j Market opportunity from inefficiencies and :::::_:

lack of consolidation.

Focus on Urban Growth Areas

Pro-active geographic focus on urban areas
with greatest supply/demand imbalance.

Market -leading in Modernization

Energy efficiency of portfolio significantly
ahead of German average.

Unparalleled Scale

Industry -leading number of apartments
ready for senior citizens, through vacant
unit refurbishments.

Unparalleled Moat

Most efficient platform and proven best -in-
class ability to roll up market.

V4

€ g1 vi ng-ruhnng, gecurring and growing income for Vonovia

2024 -11-06 | 9M 2024 Earnings Call 10
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Vo no v i Stratsgic Evolution

Organic Growth
Initiatives

1
Building Scale

Establishing and building
the platform

Built scale

Transformed proposition

Expanded geographical reach
Established industry-leading portfolio
optimization: active portfolio
management

2

Enhancing the
Platform

Developing competitive
advantage

o Achieved synergies and optimized
operating costs through scaling and
industrialization

Lower cost of equity

Additional services to tenants to
increase share of wallet and
insourcing of construction and
Value-added services

Expan

2024 -11-06 | 9M 2024 Earnings Call
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Vo n o v i lAvohsng Value Proposition
Developing and Growing the Building Blocks of Value Creation

re of value chain

Enhancing the
Platform

OUQ d C
Yield enhancement roveme
e through asset
Building Scale improvement
. RE c el
Rental yield Rental yield
Value
Focus: Pre -2024 2028+
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Please see Appendix pages 22 - 29 for more details

Overview of Organic Growth Drivers on the different organic growth drivers
Initiatives
2028E Objectival:l3.bd.n2Ardj . EBI TDA T2®8bnadntal( t2a2.ndbm 0 .-G®.n7 b n -nmerdah
Rental Value -add Recurring Sales Development Objective for
contribution to 2028E
Return To Performance . Increasing EBITDA from established non -rental segments back to previous levels non -rental EBITDA
@ vis V
@ Recurring Sales V ~2/3  of
@ Development \Vj non -rental Adj. EBITDA
Accelerated Tech - Supported Investments . Advancing investments in modernisation, through use of technology
@ Serial modernization VvV V
@ Energy cube Vv V
@ PVplan & build V

Expanded Business Areas : Expanding into 3rd ~1/3  of
non -rental Adj. EBITDA

@ Energy operation V

@ stranded assets V
@ Occupancy rights V

@ 3 party market V

% of 2028E Total Adj. EBITDA: '* ' ' —
jective
for contribution to
2028E Total Adj. EBITDA

@ = Vonovia determination
@ = Influenced by market dynamics

9-12% 5-8% 4-5%

1 Excluding any M&A.
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Add Please see Appendix pages 22 - 29 for more details

Evolution of Value

on the different organic growth drivers

Organic Growth
Initiatives

8% 4% 9-12% Key Growth Drivers
~ Total ~ Total Total Adj. EBITDA
Adj. EBITDA Adj. EBITDA

Growing market segment, both

Focus will internally and externally I most
be on

profitability

Focus was on cash

preservation (reduced
investment program)

dynamic and innovative segment.

Additional services to tenants to
increase share of wallet, and
insourcing of services to extend
the value chain.

2020 2023

Tech -driven investment; Energy
Cube heat pump, PV plan & build,
Serial modernization, energy
operation.

| mportant USPstapdshe
for the third - party market,

leveraging B2C nature of the

business and long -term customer
relationships.
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Evolution of Recurring Sales
Will Include Contribution from Stranded Assets

Please see Appendix pages 22

- 29 for more details

on the different organic growth drivers

Organic Growth
Initiatives

5% 2%
Total Total
Adj. EBITDA Adj. EBITDA

Focus was
on cash

generation

2020 2023

1 Stranded energy assets refer to existing residential assets with low energy efficiency, in light of EU Buildings Directive re

5-8%
Total Adj. EBITDA

Focus will
be on

profitability

quiring 16% reduction in average primary energy consumptions of all buildings in Germany by 2030.

Key Growth Drivers

Condo Sales

Growing supply/demand
imbalance.

Monetization of pricing spread
between retail & wholesale (scarcity
value of condominium product).

Stranded Assets

Significant number of stranded

energy assets ! expected to come to
market; rent multiple delta between
stranded & modernized assets.

Regulation to drive investment into
energy -efficient units; VNA best in
class at such modernization.

2024 -11-06 | 9M 2024 Earnings Call
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Evolution of Development
Growth Reflects Capital Investment Target of 3

-49% of Total Asset Value

Please see Appendix pages 22

- 29 for more details

on the different organic growth drivers

Organic Growth
Initiatives

3% 1%
Total Total
Adj. EBITDA Adj. EBITDA

Focus was
on cash

generation

2020 2023

4-5%

Total Adj. EBITDA

Focus will

be on
profitability

2028

Key Growth Drivers

o B e K

Increasing supply -demand
imbalance, declining price
sensitivity of buyers.

Competitive advantage through
scale and standardization of
construction.

Stable access to capital combined
with disciplined approach to capital
commitment.

Efficiency gains through modular
construction, new regulatory
frameworks, public subsidies,
operational improvements.

2024 -11-06 | 9M 2024 Earnings Call
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Evolving the Capital Allocation Focus I Key Priorities for Vonovia

Organic Growth
Initiatives

. Financial Strength Growth
Strateglc Ratings, Covenants & Liquidity + Rental & Non -Rental Growth
Priorities Preserving a robust Acceleration through organic growth

capital structure initiatives

A General preference for allocating capital to highest -yielding measure.
A Investment to address the megatrends driving the sector.

A Drives organic earnings and value growth.

A~G1bn di vi de nidtofura prageessiveydividend policy.
Dividend A 50% Adj. EBT plus surplus liquidity paid out as dividend.
A Potential for opportunistic share buybacks.

Capital
Allocation

A Disciplined and opportunity  -driven approach.
M&A A Must deliver returns in excess of cost of capital on a risk -adjusted basis

A Impeccable track record of execution.

Shareholder |
Value Value Accretion + Cash Generation
Creation

2024 -11-06 | 9M 2024 Earnings Call 17



2025 Guidance & 2028 Objective

Organic Growth
Initiatives

Actuals 2023 Final Guidance 2024 Initial Guidance 2025

Rental Revenue 3. 25¢ ~u3. 3 U03. 3bn3 . 4

Upper end of

7 1 0, ~A0,
Organic rent growth 3.8% 3.8 i 4.1% range 4%
. , Upper end of . A
Y
Adj. EBITDA Total u2.58 G2 55bin2. 65bn 2. 7bn2. 8
Rental | I 93% n/a
Vel e Contribution to e n/a
Recurring Sales Ad). EBITDA Total 2% n/a
Development A L 1% n/a
Gl.86 : . Upper end of G1. 75m. 85
Adj. EBT (of which 136m Gl.7b m}lh: h8 boo” (of which ~10%
attributable to minorities) attributable(?oVr;irl:znri;;s)ﬁ’ attributable to minorities)
Investments 2 4762 ~00.9 ~01.2
Sustainability Performance 111% ~100% ~100%
Index (SPI)

Unchanged dividend policy: 50% Adj. EBT plus surplus liquidity paid out as dividend

1 In light of the long  -term expectation of ~4% organic rent growth per year, Vonovia will no longer show the additional irrevocabl e rent increase separately. 2 Excl. Development to Sell.
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Wrap -up

Organic Growth
[EWYES

PN [

VONOViA

Successfully navigated through a challenging period and delivered on promise to

put cash generation and financial strength first.
Pro - active balance sheet repair now over.

Refocus on earnings growth.

Organic growth initiatives reflect not only attractive market dynamics but also

confidence in our platform.

Traditional non -rental businesses to return to pre -crisis levels - but on a 50%

larger scale.

Increased investments within the confines of leverage targets - exploiting our
scale and innovative strength to take investment program to a new level.

Deploy skillset to assets outside own balance sheet -devel dVoin2ovi a. o

2024 -11-06 | 9M 2024 Earnings Call
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Appendix

22 -29 Organic Growth Initiatives
30 -39 Additional Material 9M 2024
40 -46 Portfolio data

47 -48 ESG

49 Domination Agreement between Vonovia and Deutsche Wohnen
50 IR Contacts & Financial Calendar
51 Disclaimer
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EBITDA reported in

Return To Performance: VTS Craftsmen Organization Value -add segment

Appendix

Expectations & Assumptions
A EBITDA growth determined by

A Yielding portfolio investment and maintenance volume
A VTS margin (ambition level of up to 10% EBITDA margin)

A Productivity and efficiency gains

A VTS Transformation Program underway to optimize operations, reduce

complexity and leverage synergies.

A 19% cost advantage for internal use from VAT exemption.

A Purchasing advantages through high volume.
A Internalizing margin of service provider.
A Reduction of complexity in service provider management.

Al mportant USsPt dm sdhooped-partyonnarkdét.h i r d
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EBITDA reported in

Return to Performance: Recurring Sales Recurring Sales

segment

Condo Portfolio Expectations & Assumptions
A ~47k condo units with individual title safeguard long -term pipeline. A EBITDA growth determined by
A Flexibility to add to the pipeline if needed/helpful. A Return towards pre  -crisis volumes and possibly more
(ambition level is to sell 3 -3.5k units p.a.)
Historical Recurring Sales volumes and FV step -up : _
3.000 - 60% Increase margin from current levels closer to historic levels
2,500 - 50% (ambition level is 30  -35%).
- 40% : L :

2000 . - ’ Monetize historic pricing spread between retail & wholesale.
1,500 - 30%
1.000 L 50% A Increased product appeal because of scarcity value and regulation.

500 - 10% A Benefit from growing supply/demand imbalance in the rental market

L 0% . _ _
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 9M that drives more households into ownership.
24

Bl Sold units —— FVstep-up — = Avg. FV step -up Spread to fair values traditionally higher for disposals to owner

occupiers.
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Return To Performance: Development

Disciplined Capital Commitment & Increased Profitability
through Reducing Development Costs

EBITDA reported in
Development segment

Appendix

Urbanization & Supply/Demand Imbalance 1
Expected demand, per mits, compl eti ons

Cum. gap up to 830k

Cum. gap up to 780k
Cum. gap up to 720k

Cum. gapupto 600k

Cum. gap up to 480k

2026E 2027E
[ | expected demand new construction

2022 2023 2024E 2025E

completions == permits [l additional demand Ukraine war

Empirica and Pestel Institute.

1 Adapted from ZIA forecast based on

Optimized planning

Expectations & Assumptions
A EBITDA growth determined by
3-4% of total assets committed

U~1bn investment vol ume

disposals)
-20%

A Substantial reduction of construction cost through

Target gross margin of 15

A Reduced complexity

Higher degree of standardization

A
A Economies of scale advantage
A

Industrialization of building process through innovative
construction methods  resulting in shorter lead times and
reduced capital commitment period.

g

State -of-the -art
digitally equipped
buildings

(e

Highly efficient
production

I (@)

Sustainable

process materials

2024 -11-06 | 9M 2024 Earnings Call
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. ) ; EBITDA reported in
Accelerated Tech - Supported Investments: Serial Modernization Rental and Value -add

segments

Significant scaling effects as prefabricated elements are EXpeCtatlonS & Assumptlons

produced in large numbers. A Increased tech -supported

Less dependency on (local) skilled labor capacities due

rial . . N
Ll to industrial prefabrication.

modernization

investment to accelerate

Shorter construction times with industrial prefabrication
ensure less disruption for the tenant and faster rent
adjustment.

modernization, higher energy
efficiency, and greater use of
renewable energy sources.

Compact heat pump solution with small footprint & easy

_ Initiatives help to increase the
maintenance.

investment amount by a further
Galbn p.a. by 2028.

Minimal planning effort = reduced error potential.

A Standardized solution independent of specific conditions
in different basements T no need to customize.

Energy cube

Cutting - edge technology. Positive impact on rental growth

Less invasive i swift installation means less hassle for through 6 -7% yield on cost.

tenants. o . .
Positive contribution from bulk

purchasing and VTS craftsmen
PV installations on all suitable roofs and spaces.

organization (EBITDA margin
Installation through dedicated VTS expert teams and 9 ( 9

based on standardized process.

Ambition of ~400 MWp by 2028 and long -term goal of
~700 MWp (120 MWp today).

ambition of up to 10%).

Investments will be financed in a

leverage -neutral way.
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EBITDA reported in

Expanded Business Areas: Energy Operation Value -add segment

Tenant electricity and heat pumps as key products for Energy Operations

Expected IRR of >10% 1 Expectations & Assumptions

A EBITDA growth determined by

- A Energy generation capacity (MWp)

2
] :}% PV EMS? Ten_ar_mt
Wide product S electricity A Margin on investment
range for g (current investment amkWpnt
energy > FRERER = = @
c ja/u/a/ninin} - . s .
provision g e Sl @ A Growing customer base for tenant electricity
g PV EMS? Tenant HP Storage
electricity A Large -scale roll -out of heat pumps
B i of product range A Intelligent EMS 2 for optimal energy sourcing and distribution
Estimated potential from energy generation capacity (MWp)
~ 700 650
Estimated 400
long -term B Heat pump
distribution of Il District heating
portfolio Other 120
heating
Today 2028E Long -term Largest solar
sources park in Germany 3
1 The initial yield is expected to be largely similar to the IRR given the limited growth momentum once a product is up and run ning. 2 EMS = Energy Management System. 3 Witznitz in Saxony.
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EBITDA reported in

Expanded Business Areas: Undevel opedElgEls

segment

Substantial Progress since IPO Puts Vonovia Ahead of the Market

B 0.2 R = B .1 B v o s 2.0 B Expectations & Assumptions
e SEEED a2es  wiminn, SRR iy
6% renewable energy renewable ener: .0% Classification .
| iyl A EBITDA growth determined by
18.4% 26.0% 17.0% A . .
° A acquisition of (potentially) stranded assets at lower rent
Heating system ™. e
to be) powered b Heating system D . o o o
Tenavasie rersy (o ey oty e — multiples and subsequent opportunistic disposal at

+ oo e 115.0% -2 higher rent multiples following modernization and rent

Comprehensive _
modernization of |- . Comprehensive
_building envelope modernization of

uplift (estimated price differential of ~5x rent multiple)

building envelope

10.5% 17.2%
. > dernization of th ts includi t
14.1% modernization of these assets including average ren
VJONOVIA 2015 ‘\_j\j|[.\3’}- Multifamily Homes Germany e g g 0
VONOVIA (market): growth of ~02.5/sgm (moderni z
Increasing volumes of assets coming to the market from
Price spread between EPC G/H vs. B N owners who struggle meeting energy efficiency demands and

0%
decarbonization requirements.

-2%

4%

Growing pricing disparity between modernized, energy

-6%
-8%

efficient assets vs. unmodernized, non - efficient assets.

-10%

-12%

Theoretical, long -term total addressable market of up to
-14%

-16% 7 million housing units.
-18%

Acquisition and disposal decisions mindful of real estate cycle.

-20%

-22%
Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124

1 Vonovia Sustainability Report 2016. 5.3% of portfolio without EPCs not included. 2 Vonovia German  resi portfolio. 5.0% of portfolio without EPCs not included. 3 Agora Energiewende ( 2 0 2 3) : Enérdgéwende in Deutschland: Stand der Dinge 2022. Rickblick auf die wesentlichen Entwicklungen sowie
Ausblick a u f 2 0%2EPC ®Energy Performance Certificate. Source: https://www.jll.de/de/presse/Preisverfall -unsanierter - Wohnhaeuser -ist-vorerst -gestoppt .
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