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Timeline

08/2021

VNA acquires ~87% of
Deutsche Wohnen shares.

DPLTA ruled out for 3 years

Operational & financial integration

11/2021 -12/2022

€130m synergies realized

See https://www.vonovia.com/en/investors/news-and-publications/information-on-domination-and-profit-and-loss-transfer-agreement-dplta for full documentation

T

09/2024

VNA & DW
initiate
process to
conclude
DPLTA

01/2025

VNA & DW
EGMs
approve
conclusion
of DPLTA

.

08/2025

DPLTA goes into
effect

Acceptance
period begins
and is expected
to end two
months after
end of appraisal
proceedings
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https://www.vonovia.com/en/investors/news-and-publications/information-on-domination-and-profit-and-loss-transfer-agreement-dplta

Why a DPLTA?

The DPLTA creates a significantly simplified corporate governance
structure that allows for faster decision making and eliminates potential
legal uncertainties. No more lengthy decision-making processes and
onerous documentation to ensure decisions have no adverse effects for

Deutsche Wohnen and/or its minority shareholders.

Vonovia can direct Deutsche Wohnen to
take measures in the interest of Vonovia Cash pooling.
and its shareholders even if such Simplified and risk-free access to
measures are not in the interest of Deutsche Wohnen cash flow.

Deutsche Wohnen and its shareholders

Relying on minorities for structure purposes without
offering an adequate compensation is neither good

governance nor a viable long-term solution
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DPLTA Gives Deutsche Wohnen Shareholders Two Choices

The DPLTA allows Vonovia to take measures that do not have to take the interests of minority shareholders into
consideration. As compensation for Deutsche Wohnen minority shareholders, the DPLTA gives them two options:

Remain a Deutsche Wohnen

Exchange their Deutsche Wohnen shareholder and receive a fixed

shares against Vonovia shares at an annual compensation payment of
exchange ratio of 0.795 €1.22 gross (€1.03 netl) per share
for the duration of the DPLTA

LAfter deduction of 15% corporation tax plus 5.5% solidarity surcharge, i.e. €0.19. See https://www.vonovia.com/en/investors/news-an. ications/information-on-domination-and-profit-and-loss-transfer-agreement-dplta for full documentation.



https://www.vonovia.com/en/investors/news-and-publications/information-on-domination-and-profit-and-loss-transfer-agreement-dplta

DPLTA Requires Structural Changes for Full Tender Scenario

Before implementing DPLTA After implementing DPLTA

~87% ~12% ~68% Lt :
i Vonovia § SPV { minorities E

Vonovia minorities

€ Tenders €

1 Excluding treasury shares




Adj. EBT Minorities

Proper & Clean Governance with Dividend Payout to DW Minorities Leads to Small Dilution  [Fitiosbaielis

only. Not a 2026 guidance

Before DPLTA After DPLTA

0 tender ratio assumption 100% 75% 50% 25% 0%

0 DW shares tendered 49 37 25 12 0

0 New VNA shares from DW tenders! 39 29 20 10 0

836 NOSH VNA 875 865 855 845 836
0]
Q

-"E 2,000 Adj. EBT? 2,040 2,040 2,040 2,040 2,040
(@)

g 2.39 Adj. EBT p.s. 2.33 2.36 2.39 2.41 2.44

o Dilution -2.6% -1.5% -0.3% 0.8% 2.0%
o

110  Legacy minorities + Apollo JV I & II3 110 110 110 110 110 No change from DPLTA

.  Downward trend because of DPLTA-
[}
= | Consequenceof DPLTA
5
c 178 Minorities 165 182 199 216 233
£
o 1,822 Adj. EBT post minorities 1,875 1,858 1,841 1,824 1,807
%)
o
o 2.18 Ad. EBT p.s. post minorities 2.14 2.15 2.15 2.16 2.16
Dilution -1.7% -1.5% -1.3% -1.1% -0.8%

! Exchange ratio of 0.7950. 2 2026E based on simplified assumption of midpoint guidance 2025E plus mid-single digit growth, as per outlook. For illustrative purposes only. Not a 2026 guidance. “After DPLTA” scenarios incl. interest savings, assuming €40m saved interest expense (€1bn cash from Apollo
for ~10% DW stake and 4% CoD) 3 Adj. EBT attributable to minority based on ownership stake in underlying entity. 4 2026E DW Adj. EBT assumption of €550m (based on FY2024A and guidance: “we expect a slight improvement in Adjusted EBT compared to the previous forecast and thus a result at the

end of 2025 that is significantly above the previous year’s level").




OFCF Minorities

. .o . s . - For illustrative purposes
Proper & Clean Governance with Dividend Payout to DW Minorities Leads to Small Dilution only. Not a 2026 guidance

Before DPLTA After DPLTA
0 tender ratio assumption 100% 75% 50% 25% 0%
190 Legacy minorities + Apollo JV I & II 190 190 190 190 190 No change from DPLTA

Minorities

1 7% return on €1bn for 10% DW stake held in lock-up and netted against saved interest expense assuming 4% CoD
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Minorities are a Standard Feature in VNA Portfolio and German Real

Estate in General

Ownership stake in

subsidiary company (%)

LEsssEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE

DalG 10. Objektgesellschaft mbH {vormals DAIG 10
DAl 11, Objektgesellschaft mbH {wormals DAIG 11.

DAIG 12, Objektgesellschaft mbH
DAIG 13, Objektgesellschaft mbH

DAlG 14, Objektgesellschaft mbH {vormals DAIG 14.
DAlG 15, Objektgesellschaft mbH {warmals DAIG 150
DalG 17, Objektgesellschaft mbH {wormals DAIG 17.
DAIG 18, Objektgesellschaft mbH {vormals DAIG 18,

DalG 19, Objektgesellschaft mbH {wormals DAIG 15,

GAGFAH Dritte Grundbesitz GmbH
GAGFAH Erste Grundbesitz GmbH

GAGFAH GmbH

GAGFAH Griffin GmbH

GAGFAH Griffin Holding GmibH

GAGFAH Hausservice GmbH

GAGFAH Holding GmbH

GAGFAH M Immobilien-Managemeant GmbH
GAGFAH Zweite Grundbesitz GrmbH

GEH Acqguisition GmbH

Source: Excerpts from 2024 annual reports
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Muremberg
Muremberg
Disseldort
Drizseldort
Muremberg
Muremberg
Muremberg
Muremberg

Muremberg

Bochum
Bochum
Bochum
Bochum
Bochum
Eszen

Bochum
Bachum
Bachum

Bochum

94.80
94.80
94.90
94.90
100.00
9490
100.00
9490
9480
94.80

VONOVIA

SW Westfalen Invest GmbH, Dusseldorf

" 9490 .

VFHG Verwaltungs GmbH Hamburg = 1000 %
n
Zweite Immobilienbeteiligungsgesellschaft BVV Bau-Verein Hamburg . .
zu Hamburg Fonds GmbH & Co. KG " 981 =
"
TAG Grimma-lmmobilien GmbH Hamburg . 94.9 1
TAG Halle-lmmobilien GmbH Hamburg : 94.9 :
™ L]
TAG Sachsen-Anhalt Immobilien GmbH Hamburg H 949 1
TAG Bartol Immobilien GmbH Hamburg : 94.8 :
L]
TAG Certram Immobilien GmbH Hamburg . 94.8 =
=
TAG Chemnitz Muldental Immabilien GmbH Hamburg . 948 3
Semmmman
aEmmmmma
Bauverein Glickauf GmbH © Immobilienbestand haltende Gesellschaft Ahlen = 9490 1
- L]
EBV Gesellschaft mit beschrankter Haftung © Immobilienbestand haltende Gesellschaft Hiickelhoven = 100,00 .
GSG Wohnungsbau Braunkohle GmbH ¥ Immobilienbestand haltende Gesellschaft Kdln E 94,90 :
"
n
Lunener Wohnungs- und Siedlungsgesellschaft . .
mit beschrénkter Haftung Immeobilienbestand haltende Gesellschaft Liinen = 9490 1
"
Rhein Lippe Wohnen Gesellschaft . .
mit beschrankter Haftung © Immobilienbestand haltende Gesellschaft Duisburg = 94,84 -
.
RHZ Handwerks-Zentrum GmbH Immobiliendienstleistungen Gelsenkirchen : 100,00 :
LI RN

LEG

TAG

Immobilien AG
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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 Stidewo acquisition.
Per share numbers for 2013-2020 are TERP adjusted (TERP factor: 1.067). Subscription rights offering in 2021 due to Deutsche Wohnen acquisition.
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