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Agenda VVONOVIA

1. Motivation: Market & Real Estate Specific Challenges

2. Product Presentation: Heat Pump Cube & Vonovia Potential

3. Deep Dive: Rollout & Industrialization of the Heating Transition

4. Pilot Project: Implementation & First-year Experience
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A Climate-neutral Real Estate Portfolio by 2045

Market & Real Estate / Heat Pump Cube &
Specific Challenges Vonovia Potential

Rollout & Industrialization // Implementation & First-
of the Heating Transition year Experience

Fuel Switch as an Essential Lever

VOINOVIA

Vonovia
Climate pathway
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Science based target
aiming for a climate-
neutral portfolio by 2045.

Besides increasing energy
efficiency, the transition
from fossil to 100%
renewable energy sources
is an essential lever.

Where district heating is not
viable, heat pumps offer
the best decentralized,

renewable heat solution.

Vonovia SE
Heat Pump Cube
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Market Context: Energy Price Development VVONOVIA
Electricity/gas Price Ratio vs. Annual Performance Factor

Price ratio electricity / gas

vs. HP performance
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Heating electricity: 31,1 ct/kWh
Gas: 12,4 ct/kWh
1.5 = Ratio 2,51
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Source: Eurostat, bdew

*Definition: Heat output divided by electricity input

Development of price ratio

2020/2021 ’ 2024
Ratio: ~4,0 Ratio: ~2,5

Expected annual performance factor*:
Air-to-water heat pump 2,8-3,4

4

Positive reinforcement
@ Change in influence factors of energy price

@ Technological developments

. 4

Substantial improvement

of economic efficiency
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Challenges of Heating Transition in Existing Buildings VVONOVIA

Installation time

> Installation of conventional heat pump
systems involves significant effort
(approximately 300 to 350 hours)

Boiler Rooms in existing buildings
Designed for fossil fuel systems = often
too small for renewable systems

Low ceiling heights
Limited accessibility

\

N2

Shortage of skilled
workers

> Bottleneck for heating
transition
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Market & Real Estate Heat Pump Cube & Rollout & Industrialization // Implementation & First-
Specific Challenges Vonovia Potential of the Heating Transition year Experience

Serial Fuel Switch with Industrial Prefabrication VVONOVIA
to Accelerate the Heating Transition

SOLUTION

Hydraulic & electrical installation

Heat pumps

Simplify the fuel switch through >
standardization and the implementation © 5
. 0
of a scalable approach for a fast, technically »©
und cost-efficient, sustainable heat supply OZ
s
\ Serial, sustainable and technology-driven =
modernization of heating systems to
ensure climate neutrality by 2045 as an
important investment driver.
Vandalism protection
& sound suppression Heat storage
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Heat Pump Cube: Turning an Individual Solution intoa YONOVIA

Scalable Standard to Accelerate the Heating Transition
Serial heating transition @ ="

> Standardization enables serial
heating transition 2

> Short retrofit times
>

Economies of scale & cost
security

Product Advantages
Easy transportation
Natural refrigerants
Minimally invasive

System concepts for
maximum efficiency

Quiet operation thanks to
integrated soundproofing

®)
Reduction of complexity

Product approach

No space requirement in the *&
building

Easy maintenance

Reduced potential for errors

N ARV ARV IR

N\
\

N\

Providing heat for
J ~800 bis 3,000 sqm
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We Defined Concise Selection Criteria JONOVIA
for Heat Pump Cube Projects to Identify Possible Cube Sites

Multi-family housing stock

Total portfolio reduced by single-family homes and high-rise buildings

K.O. criteria

Criteria for filtering the portfolio according to buildings relevant for decentral fuel switch, e.g.

N

> No district heating > No renewable heating system

Prioritization factors

Factors for prioritizing optimal projects for Heat pump cubes, e.g.
> Energy efficiency of building > Existing heating system > Sufficient space for installation

>’ 30 % of the Vonovia portfolio is currently
in scope for HP cubes until 2045
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Standardised Heating Transition: VVONOVIA
Roll-out Plan for Pilot Projects in 2026/2027

Pilot project Pilot phase to reach series maturity Scaling serial fuel switch

Focus clusters

& &
T ug

Hanover / Bruhswick 5 o
o, <1 ng 5 B8
.'af-i E M %erlm
’L = A
’/51 Ruhrﬁt}_\ LH zk

:f Rh/r‘/’ Main
S e e

30% of
Portfolio

Pilot proje t

Donauwc()jf
|

Costs of Serial Heating Transition / Fuel Switch
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Market & Real Estate Heat Pump Cube & RO IR W NSl IFL ilo] /| Implementation & First- |
Specific Challenges Vonovia Potential of the Heating Transition year Experience

To Accomplish Our Ambitious Heat Pump Ramp-up, VVONOVIA
We Leverage the Effects of Industrial Prefabrication

=l Sl Long-term target picture
O O M o ™ O O M M m O O
ey o eIl Do) oo > Plug & Heat - central heating
R N l@“—m S “nlp® system for apartment buildings
— — > Vonovia value chain from planning
HHHEE S ey 0 to maintenance
- =] %%% %%% mgw II’ N i i
SeNee s mmwgﬂ > Industrial production and assembly
=5 /-ﬁ’ %%ﬁj for scaling & cost benefits
sl il %“j > Mass processing: specialized
Eml Ooew oL . Providing heat for installation and service network
e (internal and external)
| 2024 |
Dec ‘ Jan ‘ Feb ‘ Mar ‘ Apr ‘ May ‘ Jun ‘ Jul ‘ Aug ‘ Sep ‘ Oct ‘ Nov ‘ Dec

I___\ . .
L Operational pilot phase - : \
Jransition torpre—serleg_p_hggg/

) I T

| I\
\ . . ST . \
I ) Conception of industrialization )
y/

Implementation of production concept & optimization of internal processes
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Market & Real Estate // Heat Pump Cube &

Rollout & Industrialization Implementation & First- |
Specific Challenges Vonovia Potential

of the Heating Transition year Experience

We Are Working on Establishing the Complete Value VVONOVIA
Chain with External and Internal Stakeholders ILLUSTRATIVE

Product Development
& Production Roll-Out

Completing product
development & ramping
up series production

Initializing a resilient &
reliable supply chain

Suppher
diversification

Challenging recent
concepts of suppliers

Piloting systems

Secure consistent
processes

Internal value chain
& operating model

Creating organizational
requirements and
project resources

Establishing the digital
processing chain

Installation & service
network

Developing a
subcontractor network
in target regions
Ramping up internal
resources
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By Leveraging the Standardized Approach, We Expect VOINOVIA
to Realize Four Benefits with Major Financial Impact

Increasing rents Being part of the Accelerating the Reducing yearly
earlier value chain heating transition energy costs

SR

N Dvamax i

—19.98] ; .
- 1012}
10,81 [—

2-3 months earlier Potential for additional Driving high-yield Heating costs for
rent adjustment revenue with planning, investments through tenants reduced by
compared to installation & service prefabrication and 40%

conventional heating But: Vonovia will never reduced reliance on Potential for contracting
replacement produce the cubes itself skilled labor business model
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The Fulfilment of the Three Most Significant

Market & Real Estate Heat Pump Cube &
Vonovia Potential

Specific Challenges

/ Rollout & Industrialization / Implementation & First-
year Experience

of the Heating Transition

Prerequisites Drive Our Project Efforts

VOINOVIA

-
_ Constructional Technical Organizational
prerequisites prerequisites prerequisites

EU energy efficiency
class of buildings across
Vonovia building stock of at
least class “"C” achieved.

Power grids to serve
required heat pump power
input in cooperation with
grid operators upgraded.

Organizational
enablement for the
industrialized handling of
projects nearly
completed.
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Pilot Project ,Donauworth™ VVONOVIA
Now 1 Year in Operation

February 2024: May 2024: | A B May 2025:

Delivery and installation / % =N Initial operation 1 year in operation

b4

On-site procedure:

>~ 1 day Preparation steps

7>~ 2 days Electrical installation

7>~ 2 days Installation and hydraulic balancing
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After One Full Year in Operation: the Pilot Project VVONOVIA
Proves Our Hypothesis and Shows Significant Benefits

Warm water supply only interrupted for 6 hours
A RN

Efficient installation:

Rent yield better than planned initially

Reduction of tenants monthly heating costs:
1,11 €/m2\ 0,65 €/m?2

May 2025 _ Annual performance factor* exceeds expectations
1 year in operation Warm water supply = 3,1 } I
Heating = 4,1 o
No operational malfunctions
Few compressor starts promoting longevity

iy AP T AT

* Definition: Heat output divided by electricity input
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Legal Notice VVONOVIA
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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