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Capital Markets Day 2016 VVONOVIA

= 3rd Capital Markets Day of Vonovia after Dusseldorf in 2014 and
Berlin in 2015
= Prior years' CMDs already focused largely on what makes Vonovia
special
= This year is exclusively dedicated to Vonovia's innovative strength
= Main objectives
1. Give a view into Vonovia's "machine room”
2. Enable you to better understand Vonovia's comprehensive
approach to the residential business
3. Provide an opportunity to "meet the makers” with key

department heads presenting and participating in this year's CMD
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Agenda VVONOVIA

Monday (June 6) Tuesday (June 7)

noon — 13:00 Lunch buffet Please check out prior to 9:00

13:00 - 14:00 Management presentation 09:00 - 10:00 Presentation on Eltingviertel

14:00 - 15:00 Round Table 10:15 Transfer to Eltingviertel

15:00 - 16:00 Round Table 10:45 - 13:00 Property Tour of Eltingviertel (with lunch

break at around noon)
16:00 - 16:30 Coffee break

13:00 Transfer to Essen main train station and
16:30 - 17:30 Round Table Dusseldorf International Airport

18:00 - Transfer to Zeche Zollverein
18:30 - 20:00 Site Tour Zeche Zollverein

20:00 Reception & Dinner at Casino on Zeche Zollverein

Afterwards transfer back to Atlantic Congress Hotel
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Essen — Host City for 2016 CMD VONOVIA

= Population of more than 570k, which is equal to Denver, Manchester or Lyon

= 5 of the 50 largest German companies have their headquarter in Essen

= Largest corporates are RWE, thyssenkrupp, Aldi Nord, Hochtief and E.ON

= More than 40k students enrolled in Duisburg-Essen University (9th largest in
Germany)

= Former hotspot for coal mining, which is still evident in parts of the city

= In the process of successfully turning around towards becoming a center for

information and knowledge
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Strategy since IPO Unchanged and Proven... VJONOVIA

Reputation & Customer Satisfaction

e Property Mgmt.
Strategy

Traditional

9 Financing Strategy

Portfolio Mgmt.
e Strategy

° Extension Strategy
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Systematic optimization of operating
performance and core business productivity
through leveraging scaling effects

N

High degree of standardization and
industrialization throughout the entire
organization

NS

Ensure well-balanced financing mix and
maturity profile with low financing costs, e
investment grade credit rating and adequate
liquidity at all times

Acquisition
Strategy

N

Fast and unfettered access to equity and debt
capital markets at all times

> Continuous review of on- and
I I I d____ off-market opportunities to lever
> Portfolio optimization by way of tactical economies of scale and apply
acquisitions and non-core/non-strategic I strategic pillars 1-4 to a growing
disposals to ensure exposure to strong local portfolio
markets > All acquisitions must meet the
> Pro-active development of the portfolio through I four stringent acquisition criteria

investments to offer the right products in the
right markets and on a long-term basis

N

Expansion of core business to extend the value
chain by offering additional services and
products that are directly linked to our

customers and/or the properties

NS

Insourcing of services to ensure maximum I Focus for 2016 CMD |

process management and cost control l
I I I I I | .
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...Resulting in Positive Development of KPIs

VONOVIA

Vonovia strategy

Delivered results

Property
84,8% ~86%
management 77,4% 79,6% . . :
strategy —_—_—_——-——-—
2012A 2013A 2014A 2015A 2016E
m EBITDA margin (excl. R&M) > Cost per unit(€) @ \acancy rate
2.1% 1.7% 1.2% - 1.4%
~ 5.4 years ~ 8.0 years ~ 5.8 years 8 years
Financing 2,5 4,0
0,0 0,5 1,0
strategy , .. ,
2012A 2013A 2014A 2015A 2016E

Portfolio
management
strategy

Extension
strategy

Acquisition
strategy

Hmm Straight bond issued per year, €bn

<> Average cost of new debt and maturity

mm Investmentin €m @ Yield @B -f-| rent growth

00]0
172 e 4

ofo
O 7
56 65 S 4
— —— _
2012A 2013A 2014A 2015A

-7 %4

Customer satisfaction index?

Craftsmen (TGS)?2

Ao!o

Adj. EBITDA Extension (€m)

Note: Total number of units as of end of period reflecting disposals

5} olo 37,6
100 Qi 7% 121 e 2.648 23,6 <9
CAG/' ~700 CP‘G"\/ V -
2012A 2015A 2012A 2015A 2014A 2015A
12012 rebased to 100; 2 TGS only, excluding Gagfah
Total number of units 344k
182k 178k 203k Franconia Sudewo
(5k) (19k)
" Dewag Gagfah
Vitus ue—
140k,
o) - -
2012 2013 2014 2015

Capital Markets Day 2016

page 6




Strong Track Record Across All KPIs

VOINOVIA

In-place rent (€/sgm) | Vacancy rate (%)

5,84

Adjusted EBITDA Operations (€/unit) | Cost per unit (€)
881 2.879

5,58 -
43 i ' = 5,53
4,1 :
39 540 - 2.468
5,2 - 2.378 2.372
5,17 .
. I
2010 2011 2012 2013 2014 2015 & 2015 2016 2010 2011 2012 2013 2014 2015
Il In-place rent (€/sqm), eop M Vacancy rate (%) <@ Absolute rent_grOW%]E%) Ql mmm Adjusted EBITDA Operations per unit ===Cost per unit
FFO 1 and dividend (€/share) EPRA NAV €/per share | LTV
~1.57
5/’/
% 68,6
CAGR / 64,8
+11% %
1,00 % 1.05
0,95 0,9 / 17,9
0,81
0,76 0,74 / 14,1
. 0,72 h7 / 12,7
[ ] 0
2010 2011 2012 2013 2014 2015 2016E 2010 2011 2012 2013 2014 2015 2016 Q1

B FFO 1 per share mDPS

mmm EPRA NAV e TV

1 Excl. yield compression. Portfolio valuation at year end.
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1. Property Management Strategy VVONOVIA

= Economies of scale evident in cost per unit

= Incremental cost per unit for new acquisitions tend to be substantially lower

Cost per unit (€/year)
1.100 -
@ 1.058(2013)
997(2014)
1.000 - X 3 1.000(2012)
980(2013)
980(2015)
© 936(2012)
200 1 881(2014)
871(2012) 14 836(2014)
¢ ¥ 850(2013) ‘0 850(2012)
800 - 815(2015) 830(2013)
@ 754(2014)
700 - © 711(2015)
644 (2015)
600 - € 616(2016(E))
500 T T T T T T 1
50 100 150 200 250 300 350 400
Number of units (*000)
@ VNA @ PeerA @ PeerB @ Peer C

Cost per unit defined as: (Rental income - adj. EBITDA Rental + Maintenance) / average number of units
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2. Financing Strategy VJONOVIA
Debt maturity profile as of March 31, 2016 (€ m)

5.000
4.500 A
4.000 A
3.500 A
3.000 A
2.500 ~

2.000 A
1.500 - Structured

Loans
1.000 1 . I l
o ] ]
T T T T T T - Mortgages

13%
2016 2017 2018 2020 2021 2022 2023 2024 2025 2026 from 8%
2027 Hybrid

m Mortgages Structured Loans  ®Bond = Hybrid Hybrid (Equity) = CMBS Bloln"ss
0

CMBS
23%

Bonds
45%

N
o
e
O

Vonovia’s finance structure is based on

CMBS included at contractual maturity
A

CMBS overview as of March 31, 2016
v a broad mix funding sources

Name Amount Rate Maturity 7 the reduction of future refinancing risks

Refinancing of 2018 GAGFAH legacy CMBS will result in a well-balanced
maturity profile.

Refinancing volume of approx. €7 bn in the upcoming three years brings
GRF-2 €658m 2.69% Nov 2018 opportunity for further sustainable capital structure optimization

Proceeds of €3bn Dec 2015 EMTN have been/will be used for

DW share purchase

prepayment of secured instruments

refinancing of upcoming €0.7bn bond expiring July 2016 and
general corporate purposes.

N

N

GRF-1 €1,845m 2.80% Aug 2018

7

N

Taurus €1,029m 3.35% May 2018

Total €3,532m 2.94%

NN N NS
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3. Portfolio Management Strategy - Total Return

Matrix

VOINOVIA

2013 2016E

= Clear view of the individual local markets
= Tool for acquisition, investment and disposal decisions
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Current return in %

Note: The chart above does not take into consideration object quality or micro location.

Vacancy rate (%) 3.5 ~2.7
In-place rent (€/sqm) 5.40 5.841
Fair value (€/sqm) 901 1,075
No. of 533 673
cities/municipalities

Avg. no. of units per 329 497

citiy/municipality

12016 Q1 actual

. Vonovia

@ Daold
@ pewac
Q Vitus

@) Gagfah
. Franconia
‘ Sudewo

‘ Toni

Market (Top 100 cities)
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3. Portfolio Management Strategy - Investments

VOINOVIA

Growing investments at a minimum 7% vyield (unlevered)
New initiatives and space creation with increasing significance

Earnings impact mostly one year following the investment

356
172
65

430-500

€m

I\
ul
o
o

2013 Actual 2014 Actual 2015 Actual 2016 Guidance

B Upgrade buildings B Optimize apartments B New initiatives and space creation

* According to Program Year

2017 Estimate
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4. Extension Strategy - Innovation as Growth Driver

VOINOVIA

= Continuous flow of innovative projects that are all immediately linked to the apartment or

customer/rental

contract

BUILDING
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SERVICES

Extension

Heating-

system

r
Sy refurbish-
1  Energy-effident ment
modernisation

g -

i
.. -

Bathroom
moderni-
sation

Apartment
moderni-
zation

Craftsmen
Condo- services (DTGS)
minium
Mgmt.

Insurance
Claim Y
Mgmt.

Floor
addition

Intelligent
Sourcing

Metering

Home&
Gardening

UP AND RUNNING

NEW BUSINESS

PROOF OF CONCEPT
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5. Acquisition Strategy

VOINOVIA

Acquisition Pipeline as per March 31, 2016; number of units

60 k -

50k
50 k -

40 k -

34k 33k

30 k -

20 k -

10 k -

1k

0k Ok

Examined Analysed in more

detail

Due Diligence,
partly ongoing

Fragmented ownership structure of the ~24 million rental units

Amateur landlords 15,4

Government owned

Cooperatives

<4% of
total market

Listed property companies 0,9 )

Churches and other 0,6

Bids Signhed Closed

Stringent acquisition criteria

v’ Strategic Fit
v' Rating neutral
v" FFO per share accretive

v" NAV per share non-dilutive
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Overview of Round Tables

VOINOVIA

Extension
Services

Konstantina
Kanellopoulos
Head of Product
Management

Modernization

Frederic Neumann
Managing Director
of Vonovia South
and former Head of
Portfolio
Management

Planning
Affordable
Housing

Heinz Scheve
Managing Director
of TGS

Extension describes Vonovia's approach to think outside the box
Comprehensive approach to maximizing sustainable cash flows directly
linked to the customer and/or apartment

Similar approach to all projects: extensive testing on a small scale to
minimize failure risks and subsequent roll-out to larger parts of portfolio
Initially, the focus was on additional services, then apartments and
eventually entire buildings. We are now in the process of rolling out our
extension approach to entire neighborhoods

Have we delivered against our IPO promise?
Has it been worth the effort?

How will we sustain it going forward?

Automated identification of potential building spaces via Vonovia’s unique
Building Gap Tool

High degree of standardization inside and out

Various cookie-cutter floorplans to meet local and individual demands
Modular building approach (“Lego principle”)
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Preview of Property Tour in the Eltingviertel JONOVIA

« Located between the university and city center

« Home to 8,200 people who live in 4,600 flats, of which

Eltingviertel 1,400 are owned and operated by Vonovia.

« Vonovia’s first project of comprehensive neighborhood
development

1. Establish Vonovia as strong communal partner for
improvement

2. High potential to change image of neighborhood and

Objectives increase value of assets

Blueprint for German-wide neighborhood development

Actively influence our customer mix today and tomorrow

— target group development and image change

RWE
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Disclaimer VJONOVIA

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 DA’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.

Tables and diagrams may include rounding effects.

Capital Markets Day 2016 Seite 16



