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Highlights VVONOVIA

Confirmed towards upper end
Final Guidance > Organic rent growth expected at the top end of the range with ~4%.
2017 FFO1 €910m - €920m (€1.88 - €1.90 per share).

DPS of €1.32! (+18%).

N

N

Built-in organic growth momentum continues in 9M 2017 and beyond

N7

Organic rent growth of 3.9% y-o-y (prior year: 2.8%).
Adj. EBITDA Operations up 10.8% y-o-y.
FFO1 per share up 15.4% y-o0-y (18.7% on average NOSH).

N

Organic Growth

N

N

Growth momentum most evident in quarterly comparison.

First indication for full-year valuation shows positive fundamentals remain in place

N

2 Continuously improving performance, growing investments and ongoing yield compression drive
Valuation value growth also in secondary locations.

Expected fair value growth between €4.0bn - €4.5bn for full year 2017 (€1.5bn in H1 2017).

N

Investment program on a broad footing supports organic growth potential

N

Introducing IRR as additional KPI to reflect investment programs’ evolution over time.
Investments

N

Sufficient investment potential identified for many years to come.

Guidance for 2018 shows internal strength going forward
Initial Guidance 7 Organic rent growth 4.6% - 4.8%.
2018

N7

Stable top line due to non-core disposals in 2017 and 2018.
FFO1 €960m - €980m (€1.98 - €2.02 per share?).

N7

1 Intended to be proposed to the 2018 Annual General Meeting. 2 Based on current 485.1m shares outstanding.
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Final Guidance 2017 - Confirmed towards Upper End VJONOVIA

2016 2017 2017 2017

Actuals Guidance Guidance Final Guidance

(March 2017, (Aug. 2017, (Nov. 2017,

excl. conwert) incl. conwert) incl. conwert)

|

Organic rent growth (eop) 3.3% 3.5% - 3.7% 3.8% - 4.0% : ~4% |

| |

| |

Vacancy (eop) 2.4% <2.5% <2.5% i ~2.5% :
|

| |

Rental Income (€m) 1,538.1 1,530 - 1,550 1,660 - 1,680 : 1,660 - 1,680 :

| |

) . | 910 - 920 1

FFO1 (€m) 760.8 830 - 850 900 - 920 I EEE N o] :
|

1 1.88 - 1.90 !

FFO1 (€/share) 1.63 1.78 - 1.82 1.86 - 1.90 : Oty Ui et :

| |

Maintenance (€m) 320.1 ~340 ~340 1 ~350 :
|

| |

Modernization & Investments (€m) 472.3 700 - 730 ~730 : ~750 :

| |

Privatization (number of units) 2,701 ~2,300 ~2,300 : ~2,600 :

' l

FV step-up (Privatization) 36.2% ~35% ~30% : ~30% 1

' !
|

Non-core (number of units) 23,930 opportunistic opportunistic | up to 10k :
|

| 1

FV step-up (Non-Core) 5.4% >0% >0% : ~7% :

| |

Dividend/share €1.12 ~70% of FFO1 ~70% of FFO1 : €1.32¢ :

| 1

1 Intended to be proposed to the 2018 Annual General Meeting.
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Built-in Organic FFO1 Growth Continues in 9M JONOVIA

> The average portfolio size was of a broadly similar size y-o-y.
> Organic rent growth, better average portfolio quality and increased contribution from Value-add Business
drove Adj. EBITDA Operations growth to 10.8%.
7> 15.4% FFO1 per share growth despite slight dilution from conwert, scrip dividend and Gagfah merger.
9M 2016 Delta
Average number of residential sqm NGO 22,134 21,685 .. +2:.1%

+€93.3m

+€71.8m

+€89.8m

...................................................................................................................................................................................... : : +20.8%

+€118.9m

FFO1 per share (avg. NOSH) €
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Quarterly Analysis Reveals Organic Growth Momentum VJONOVIA

~

Comparing this year's Q3 vs. Q1 emphasizes the organic growth momentum.

N

Adj. EBITDAs and FFO are growing due to operational improvements and an increasing contribution from

Value-add Business, in spite of a declining portfolio as a result of hon-core disposals.

Q3 2017 Q1 2017

Average number of residential sqgm

+€14.4m

+€14.6m

FFO1 per share (avg. NOSH)
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Accelerating Rent Growth Momentum VVONOVIA

Rent growth drivers (last 12M) Ll kv 9M 2016

Sitting tenants
(incl. subsidized rents)

New lettings

Subtotal
market-driven rent growth

Positive rent growth trajectory

Modernization

Subtotal I-f-1 rent growth

Delta
2017 2018+
(3] (3]
Market driven 1.6% 1.6% 1.7% 1.5% . .
T30 0DS
Modernization 0.4%  0.9% 1.2%  1.8% f f
-20 bps
Space creation --- --- --- --- t t
+20 bps
Organic rent 4.6%
9 o 1.9% 2.5% 2.9% 3.3% ~4.0% -
+80 bps grow 4.8%

Space creation

+100 bps —

Subtotal organic rent growth

Investment track record (€m)

+10 bps

~1,000

Portfolio management
(+ acquisitions ./. sales)

Total rent growth

+110 bps

2013 2014 2015 2016  2017(E) 2018+(E)
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Continued EBITDA Expansion JONOVIA

> 9.0% EBITDA Rental growth translates into an EBITDA Operations growth of 10.8% y-o0-y because
of the growing contribution from the Value-add Business.

» EBITDA Operations margin expansion (excl. maintenance) continues with 200 bps ytd.

Adj. EBITDA Operations margin and cost per unit €m 9M 2017 9M 2016 Delta

(unless indicated otherwise)
* .

o .
89.0% Rental income

87.0%

84.8%

77.4% Maintenance expenses

Adj. EBITDA Rental

Income

Adj. EBITDA Value-add business

IPO 2013 2014 2015 2016 9M 2017

; 1 _ j o
mEBITDA Operations Margin Adj. EBITDA Other 19.8 6.9 >100%

B EBITDA Operations Margin (excl. Maintenance)

# Cost per unit Adj. EBITDA Operations 922.1 832.3

+10.8%>

. o

1 Mainly consolidation
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LTV Well within Target Range
Debt/EBITDA Multiple of 10.9x VONOVIA

> LTV down to 42.4% and well within target range of 40%-45%.

€m
(unless indicated otherwise) Sep. 30, 2017

Jun. 30, 2017 Mar. 31, 2017 Dec. 31, 2016

Non-derivative financial liabilities 14,257.6 14,435.3 13,371.0
ForelgneXChangerateeffects _1372_1948 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, -2099
CaShandcaShequwalents _3781 ............................... _1’0079 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, _1,5408
NEtdEbt ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 1 3’742313’2326 ,,,,,,,,,,,,,,,,,,,,,,,,,,,, 11’6203
Salesrecelvables _1800_1444 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, _1354
Additional loan amount for outstanding acquisitions 275.0
Ad]netdEbt ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 1 3’562313’3632 ,,,,,,,,,,,,,,,,,,,,,,,,,,,, 11’4849
Falrvalueofrealestateportfo“o ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 3 0’830229’6076 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 27,1156
SharesmOtherrealestatecompames ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 5646 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 5 2045031
Adj. fair value of real estate portiolio  [EEEEEEETRTRR 31,3048 30,1280 27,618.7
.................................................................................................................................. ‘" = e
LTV 43.2% 44.4% 41.6%

Debt/EBITDA multiple is adj. net debt as of Sep 30 over 9M EBITDA Operations annualized.
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FFO1 per Share +15.4% VVONOVIA

> Driven by better operational performance and lower interest expenses, FFO1 per share was up 15.4% y-o-y
for eop NOSH and up 18.7% for avg. NOSH1.

€£€m

(unless indicated otherwise)

9M 2016 Delta

Adj. EBITDA Operations

FFO1 € / share (avg. NOSH)

1 See page 59 for reconciliation of number of shares.
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Adj. NAV per Share Up 9.0% YTD VONOVIA

A Y

7/ Adj. NAV per share is up 9.0% in the first nine months driven by the operating performance, the inclusion

of conwert and the H1 valuation and in spite of the 4.1% increase in the number of shares outstanding!

following the Gagfah cross-border merger, scrip dividend and conwert squeeze out.

£€m
(unless indicated otherwise) Sep. 30, 2017 Jun. 30, 2017 Mar. 31, 2017 Dec. 31, 2016

Equity attributable to Vonovia's shareholders 13,368.0 12,706.5 12,467.8
Deferredtaxeson|nvestmentpropert|esand ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘
assetsheldforsale RGN s veers o502
Fair value of derivative financial instruments? 39.0 29.0 44 .4
Deferred taxes on derivative financial 12.1 14.3 15.4
Instruments e N
EPRA NAV 18,702.8 17,548.6 17,047.1
Goodwill -2,931.8 -2,931.8 -2,718.9
Adj. NAV 15,771.0 14,616.8 14,328.2

Adj. NAV €/share

1 See page 59 for reconciliation of number of shares. 2 Adjusted for effects from cross currency swaps.
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Outlook FY2017 Valuation JONOVIA

FY2016 H1 2017 H2 2017E

)
=

em

862 393 550 - 750 940 - 1,140 >
363 450 - 650 810 - 1,010
2,470 830  1,500-1,800 2,330 - 2,630
3,772 1,513 2,500 - 3,000 €4,000 - 4,500 >

N

Strong rental development in Vonovia’s portfolio and the market

N

Investments with approximately 20% additional valuation uplift

N

Effect of Yield Compression more differentiated than in 2015:

7

Less momentum in prime locations (e.g. Berlin, Hamburg, Cologne)

7

Significant increase in secondary locations (e.g. Leipzig, Hanover, Bremen)

7

Considerable yield compression also in formerly weaker markets (e.g. Potsdam, Magdeburg)

Note: Based on recent forecast of Vonovia calculations. Valuation results are subject to change during the ongoing valuation process.
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Investment Program on an Increasingly Broader

Neighborhood Full-scale approach to developing entire areas in a city, Investment Program Track Record (€m)
Development taking economic and social criteria into account. ~1,000

Space Creation New constructions between existing buildings and
additional floors on buildings and on land that we
already own.

New Initiatives Primarily bathrooms and kitchens modernized upon
tenants’ initiatives as well as replacement of old heating
systems with modern installations.

Upgrade Energy-efficient modernization of the building shell and
Building (UB) communal areas (heat insulation for facades and roofs,
windows, heating systems).

Investment Program Evolution

Optimize Refurbishment of turnover apartments (bathroom,
Apartment flooring, wiring), usually senior-friendly modernization.

(OA)

2013 2014 2015 2016 2017(E) 2018+(E)

Investment Program Evolution _

N

The investment programs The investment program has not only grown in size but

have gone through an also in complexity.

evolution and have become a . . . . .
comprehensive approach to While a yield-to-cost calculation is appropriate for

residential real estate investments that generate relatively quick pay-back
investments. periods, such as OA or UB, the larger investments

space creation and neighborhood development

generate value only over a longer period of time.

“\

N

Neighborhood

— L devel t L . .
Space creation v T adequate and after using it for internal reporting

For these types of projects, an IRR calculation is more

purposes already from the program inception, we will
now use this metric in the external reporting as well.

N

The target IRR for the overall investment program
is >8%.

OA and UB will continue to be measured against a 7%
yield-to-cost target.

L &

i IZE

N
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Multitude of Attractive Neighborhood Development
Projects Identified and Underway

VOINOVIA

Bielefeld Berlin
Sennestadt Lettekiez
# resi units 278 . # resi units 663
Est. proj. duration 3 years Est. proj. duration 3 years
Invest €13.6m (0] Invest €35.7m
Dortmund Berlin
Westerfilde Nord Ziekowstr.
# resi units 380 ® \\\ # resi units 1,460
Est. proj. duration 3 years \\ Est. proj. duration 6 years
Invest €14.4m q‘ Invest €110.8m
Essen ®eo Berlin .
Eltingviertel - BA1 Afrikanisches Viertel
# resi units 178 #resiunits 442
Est. proj. duration 3 years o Est. proj. duration 5 years
Invest €9.3m Invest €41.0m
Aachen o Frankfurt
Preuswald Knorrquartier
# resi units 541 # resi units 150
Est. proj. duration 3 years Est. proj. duration 2 years
Invest €14.1m Invest €13.9m
Additional mid Bonn Hamburg Dresden Kiel Munich Nuremberg
itional mi Tannenbusch Wilhelmsburg Johannstadt Mettenhof Bauernfeind Gartenstadt
term potential
already
identified Hamburg ﬁrestq%'t' Dresden Dresden Kiel Ulm
Steilshoop custadter Altreick Altgruna Wik Dichterviertel
Markt
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Growing Contribution from Value-add Business JONOVIA

Concept ‘ Economics ‘

Y

> Expansion of core business to extend the value chain by 7+ NAV does not account for Vonovia’s Value-add Business.

offering additional services and products that are directly . ) ) ) .

. : Applying the impairment test WACC! to the 2017E Adj.
linked t t th t ffer th g

inked to our customers and/or the properties and offer the EBITDA Value-add Business translates into an additional

h fl tabilit th tal i .
same cash flow stability as the rental business value of ~€5 per share (~15% on top of current Adj. NAV).

N7

Insourcing of services to ensure maximum process

management and cost control. Penetration

» Two types of Value-add Business Multimedia ca. 75%
1. External income (e.g. multimedia, smart metering) Smart metering ca. 15%
2. Internal savings (e.g. craftsmen, resi environment) Residential environment ca. 25%
7 New initiatives always follow same low risk pattern of Craftsmen VTS ca. 70% (maintenance)

ca. 30% (modernization)
target is around 70% to allow for

N

Prototype development

7 Proof of concept in pilot phase enough flexibility in the volumes
and to enable continuous
7 Roll-out across portfolio benchmarking to market prices

Adj. EBITDA Value-add Business (€m)
Multimedia Craftsmen VTS

+y

57.0

Rental co0, 37.6
enta +599,
contract 23.6 /

2014 2015 2016 2017E

Smart Residential
Metering Environment 1 pre-tax WACC of 4.1% as per Dec. 31, 2016.
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Sales - Steady Cash Flow at Attractive Margins VVONOVIA

> Overall sales volume lower than in prior-year period mostly as a result of portfolio transaction with LEG
including privatizations in 9M 2016.
> Non-core / Non-strategic sales include a relatively large share of commercial properties from conwert
portfolio.
PRIVATIZATION NONS'T%%
Y eieates athenmice 9M 2016 9M 2016 9M 2016
Units sold 2,150 19,772 21,922
Incomefromdlsposals ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 2055 ,,,,,,,,,,,,,,,,,,,,,,,, 7827 ,,,,,,,,,,,,,,,,,,,,,,,, 9882
Fa,rvameofdlsposa'S ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 1518 ,,,,,,,,,,,,,,,,,,,,,, 7530 ,,,,,,,,,,,,,,,,,,,,,, 9048
Aderoﬂtfromd,Sposa|s ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 537 ,,,,,,,,,,,,,,,,,,,,,,,,,,, 297 ,,,,,,,,,,,,,,,,,,,,,,,,,,, 834
Falrvaluestepup(%) ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 354% ,,,,,,,,,,,,,,,,,,,,,,,,, 39% ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Adj. EBITDA Sales
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2018 Guidance Underlines Organic Growth Potential VJONOVIA

2016 2017 2018

Actuals Guidance Guidance

Organic rent growth (eop) 3.3% ~4% 4.6% - 4.8%

Vacancy (eop) 2.4% ~2.5% <2.5%

Rental Income (€m) :'"I,Ea'sZ'"""""1,'66'0'.'1,'650""""'1',6'6375283":
|

G

FFO1 (€/share) 1.63 (towz}r-(E?he'u})F;ggnd) 1.98 - 2.022
Maintenance (€m) 320.1 ~350 ~360
Modernization & Investments (€m) 472.3 ~750 ~1,000
Privatization (number of units) 2,701 ~2,600 ~2,300
FV step-up (Privatization) 36.2% ~30% ~30%
Non-core (number of units) 23,930 up to 10k opportunistic

FV step-up (Non-Core) 5.4% ~7% >0%

Dividend/share €1.12 €1.321 ~70% of FFO1

1 Intended to be proposed to the 2018 Annual General Meeting. 2 Based on current number of 485.1m shares outstanding.
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Organic Growth Drives FFO 2018 JONOVIA

A Y

s ~€55m FFO growth (+6.0%) from organic improvements in spite of €48m less FFO contribution as a result

of non-core disposals.

FFO Bridge 2017E to 2018E (€m)

+19 970
- HE
‘05 . o
915
|
-48
2017E Disposals Organic Synergies & Value-add Consolidation Interest & taxes 2018E
rent growth cost savings Business

Note: 2017E and 2018E FFO numbers reflect mid points of guidance ranges.
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Housekeeping VONOVIA

On July 12, the capital increase was entered into the commercial register, creating the new

N

Gagfah

Vonovia shares required to exchange against the remaining outstanding shares held by
cross-border Gagfah minorities, effectively closing the cross border merger and terminating Gagfah as a
merger legal entity.

On Aug. 29, the conwert EGM resolved to squeeze out the remaining minority shareholders in

N

exchange for a cash consideration of €17.08 per conwert share.

The squeeze out was entered into the commercial register in Austria on October 24 and

N

conwert
_ became effective on October 25.

squeeze out As a result, all previously outstanding minority shares in conwert Immobilien Invest SE were

N

transferred to Vonovia SE.

The conwert shares were delisted from the Austrian stock exchange as of October 25.

N

N

Based on final estimates, conwert will be delivering higher synergies at lower realization costs

as compared to our expectations at announcement in Sep 2016.

Synergies (€m; pre tax) Synergy realization costs (€m)
conwert 118
synergies 12 66
at announcement current view at announcement current view
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Proven 4+1 Strategy is Evolving into 442 Strategy
to Include European Metropolitan Areas

VOINOVIA

Reputation & Customer Satisfaction

e Property Management

©
=
o
:‘E
o
©
o
|_

e Financing

e Portfolio Management

o Value-add Business

Innovative

N

N

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

High degree of standardization and
industrialization throughout the entire
organization

N

N

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

Fast and unfettered access to equity and debt

capital markets at all times

N

N

Portfolio optimization by way of tactical
acquisitions and non-core/non-strategic
disposals to ensure exposure to strong local
markets

Pro-active development of the portfolio through
investments to offer the right products in the
right markets and on a long-term basis

N

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

Insourcing of services to ensure maximum
process management and cost control

Core Strategies

e o o o o o o o o o e e e e e

e Mergers &
Acquisitions

Continuous review of on-
and off-market
opportunities to lever
economies of scale and
apply strategic pillars 1-4
to a growing portfolio

N

N

All acquisitions must meet
the stringent acquisition
criteria

European Activities

N’

Building on existing
German operations

N7

Measured approach

N

Excellent partners for
cooperation

Leveraging know how,
experience and best
practices

Opportunistic Strategies

-
N’
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Wrap-up VONOVIA

2017 guidance confirmed towards upper end.

Built-in organic growth momentum continues in 9M 2017 and beyond.

First indication for full-year valuation shows positive fundamentals remain

in place. €4.0bn - €4.5bn value uplift expected for the full year.

Investment Program on a broad footing supports organic growth potential.

Guidance for 2018 shows internal strength going forward.
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IR Contact & Financial Calendar VJONOVIA

2017
Rene Hoffmann Nov 8 Interim results 9M 2017
Head of Investor Relations Nov 13-16 Roadshow (Europe)
VOﬂOVia SE Nov 17 Roadshow (Brussels)*
Ph | | | ppStraBe 3 Nov 28 UBS Global Real Estate CEO/CFO Conference (London)
Nov 28 Roadshow (Geneva)*
44803 Bochum DS . . .
Dec 1 Société Générale The Premium Review Conference (Paris)
Germa ny Dec 5 Berenberg European Corporate Conference (Pennyhill)*
Dec 11 HSBC Global Real Estate Conference (Cape Town)
+49 234 3 14 1629 Dec 14 Roadshow (Milano)*
rene.hoffmann@vonovia.de 2018
WWW.vonovia.de Jan 9-10 Commerzbank German Investment Seminar (NYC)
Jan 10 J.P.Morgan European Real Estate CEO Conference (London)
Jan 15 Kepler Cheuvreux German Corporate Conference (Frankfurt)
Mar 6 FY 2017 results
May 3 Interim results 3M 2018
May 9 Annual General Meeting
June 4-5 Capital Markets Day
Aug 2 Interim results 6M 2018
Nov 6 Interim results 9M 2018
*IR only
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VOINOVIA

Appendix
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Update European Activities - Here: SNI VJONOVIA

N7

Agreement on fields of cooperation, knowledge transfer and exchange of best
practices.

N7

Part of Vonovia’s efforts to analyze the potential for an expansion of activities into

European metropolitan areas.

N7

MoU signed
with SNI on

This follows Vonovia’s preliminary analysis suggesting that residential real estate
Oct. 18 markets in European metropolitan areas function in ways and under regulatory and
2017 operating frameworks that are similar to the German residential market.

N7

The cooperation with SNI forms part of Vonovia's new strategic element “"European
Activities,” which is opportunistic just like "Mergers & Acquisitions” and complimentary
to the four core strategies.

N7

No impact on German core business.

1 workshop with Vonovia and SNI representatives conducted in Montpellier.

NEEhIE 7 workshops planned in Paris and Bochum for the remainder of the year.

activities

Preliminary findings to be presented to management at the end of January 2018.
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Attractive Dividend Policy

VOINOVIA

Number of months until costs are earned by recurring
incomet

12 -
Dividend
10 - (ca. 70%)
= FFO 1
8 -
Other
(ca. 30%)

—— Taxes

Interest expenses

number of months
()}

Operating Expenses

Maintenance Expenses

1 Rental income + EBITDA Value-add Business and Other; excluding sales effects. 2 Midpoint guidance.

Sustainable and growing cash flow with attractive pay-out
ratio

2.002

~70%
of FFO1

2013

2014 2015 2016 2017(E) 2018(E)

B FFO1 per share (€) mDividend per share (€)
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Track Record

VONOVIA

Operating KPIs fully under control

6.02

2013 2014 2015 2016

mmm In-place rent (€/sqm) =—Vacancy rate (%)

Steady efficiency gains

2013 2014 2015 2016

mEBITDA margin  mEBITDA margin (excl. maintenance)

Proof of business scalability
357

2013 2014 2015 2016

mmm Number of apartments ('000; eop) ===Cost per unit (€)

Solid financial basis

2013 2014 2015 2016
TV (%) -——Global ICR
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Smooth Maturity Profile with Diverse Funding Mix

VOINOVIA

Debt maturity profile (€m)
3,000 H <> r 4.0%
2,500 - N
- 3.0%
2,000 -
, <&
1,500 -
. Current unsecured reoffer yield (7-8 years) + 2.0%
1,000 A
- ] e B ar
500 - n . - - L 1.0%
0 A — . ; — ; . | . ; . I . — ; — ; L__| . —
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 from 2028
-500 - - 0.0%
m Mortgages Structured Loans = Bond m Debt Hybrid Equity Hybrid conwert bank loans ¢ avg. financing cost
Weighted
?.Vg' . 1.0% 2.0% 3.8% 1.9% 3.2%?2 1.4% 2.6% 1.3% 1.0% 1.5% 1.7% 1.2%
inancing
cost p.a.!
% of C.Iebt 5.2% 8.5% 9.6% 15.4% 12.7% 11.4% 9.2% 7.8% 8.2% 4.2% 4.2% 3.6%
maturing
Debt structure KPIs September 30, 2017 Target
o y .
3-4 years 5-6 years LTV 42.4% Mid-to low forties
0,
16% 5% Unencumbered assets in % 61.9% >50%
7-8 years
1-2 y;ears 15% Secured debt / total assets 9%
Subsidized®”? - ]
Modernization - Debt/EBITDA3 multiple 10.9x
Debt 9-10 years Ongoing
390 ' o Fixed/hedged debt ratio 98% e
Mortgages with most
11% 11-12 years Global ICR (YTD) 4.6x [ .
\ 3% economic
Structured ) . . o funding
Loans Debt Hybrid gqyity Hybrid Financing cost 2.0%
9% 5% 7% i .
I Bonds (years indicate maturity) Weighted avg. maturity 7.8 years _J

1 Average financing cost of debt maturing in the relevant year. 2 Weighted avg. financing costs excl. Equity Hybrid. Including Equity Hybrid avg. interest rate of debt maturing in 2021 is 3.6%. 3 Net Debt as of Sep 30 over

OM EBITDA Operations annualized.
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Bonds / Rating VONOVIA

Corporate Investment grade rating
Rating agency Rating Outlook Last Update

Standard & Poor’s BBB+ Stable 06 Sep 2016

Bond ratings!

Tenor & Coupon Issue price Coupon Final Maturity Date LEL ]
Bond 002 (EUR-Bond) 6 years 3.125% DEOOOA1HNW52 € 600m 99.935% 3.125% 25 July 2019 BBB+
Bond 004 (USD-Bond) 10 years 5.000% US25155FAB22 USD 250m 98.993% 4.580%? 02 Oct 2023 BBB+
Bond 005 (EMTN) 8 years 3.625% DEOOOA1HRVD5S € 500m 99.843% 3.625% 08 Oct 2021 BBB+
Bond 006 (Hybrid) 60 years 4.625% XS1028959671 € 700m 99.782% 4.625% 08 Apr 2074 BBB-
Bond 007 (EMTN) 8 years 2.125% DEOOOA1ZLUN1 € 500m 99.412% 2.125% 09 July 2022 BBB+
Bond 008 (Hybrid) perpetual 4% XS1117300837 € 1,000m 100.000% 4.000% perpetual BBB-
Bond 009A (EMTN) 5 years 0.875% DEO00A1ZY971 € 500m 99.263% 0.875% 30 Mar 2020 BBB+
Bond 009B (EMTN) 10 years 1.500% DEOOOA1ZY989 € 500m 98.455% 1.5000% 31 Mar 2025 BBB+
Bond 010A (EMTN) 2 years 0.950%+3M EURIBOR DEOOOA18V120 € 750m 100.000% 0.835% hedged 15 Dec 2017 BBB+
Bond 010B (EMTN) 5 years 1.625% DEOOOA18V138 € 1,250m 99.852% 1.625% 15 Dec 2020 BBB+
Bond 010C (EMTN) 8 years 2.250% DEOOOA18V146 € 1,000m 99.085% 2.2500% 15 Dec 2023 BBB+
Bond 011A (EMTN) 6 years 0.875% DEOO00A182VS4 € 500m 99.530% 0.875% 10 Jun 2022 BBB+
Bond 011B (EMTN) 10 years 1.500% DEOOOA182VT2 € 500m 99.165% 1.5000% 10 Jun 2026 BBB+
Bond 012 (EMTN) 2 years 0.380%+3M EURIBOR DEOOOA185WC9 € 500m 100.000% 0.140% hedged 13 Sep 2018 BBB+
Bond 013 (EMTN) 8 years 1.250% DEOOO0A189ZX0 € 1,000m 99.037% 1.250% 06 Dec 2024 BBB+
Bond 14A (EMTN) 5 years 0.750% DEOOOA19B8D4 € 500m 99.863% 0.750% 25 Jan 2022 BBB+
Bond 14B (EMTN) 10 years 1.750% DEOOOA19B8E2 € 500m 99.266% 1.750% 25 Jan 2027 BBB+
Bond 15 (EMTN) 8 years 1.125% DEOOOA19NS93 € 500m 99.386% 1.125% 08 Sep 2025 BBB+
* Bond 003 (USD-Bond) USD 750m repaid 02 Oct 2017 already considered
2 EUR-equivalent Coupon
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Covenants and KPIs (September 30, 2017) VJONOVIA

> Bond KPIs

> Rating KPIs

Covenant Level Sep. 30, 2017
LTV

<60% 39%
Total Debt / Total Assets
Secured LTV

<45% 99,
Secured Debt / Total Assets
ICR

>1.80x 4.5x
Last 12M EBITDA / Last 12M Interest Expenses
Unencumbered Assets

>125% 223%
Unencumbered Assets / Unsecured Debt

Covenant Level (BBB+)

Debt to Capital

<60%
Total Debt / Total Equity + Total Debt
ICR

>1.80x
Last 12M EBITDA / Last 12M Interest Expense
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Decision Tree Financing Sources VONOVIA

Volume

& Financing sources
Liquidity

Unencum-

berance

Structured Senior
Mortgage Mortgage CMBS Bond
Loans Loans

Syndicated Convertible Hybrid ABB Rights
Loan Bond Issue
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Neighborhood Development Project Berlin
Reinickendorf VONOVIA

X b 2R T )
SchloBpark g : Primary school
RN e/ A 8 g

Secondary school
BRANDENB
Kindergarten

Shopping Center

Supermarket

Public transport
S-Bahn/ subway

sy

= | HELLERSDORF
FRIEDRICHSHAIN- ) ]
REUZBERG

STEGLITZ- —

ZEHLENDORF

oy

BRANDENBURG

> 1,107 resi units built between 1953 and 1956
> O in-place rent €5.96/sqm vs. market rent of ~€9.00/sqm

> @ apt. size 53 sqm

N

Excellent infrastructure especially for families and senior citizens

N\

S-Bahn and subway station immediately adjacent on the west-end side
of the property

N

High recreational value

N

Good supply of shopping and daily amenities
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Current Situation VJONOVIA
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Adding 210 New Apartments through Floor Additions JONOVIA

alaas

mutigl _.
e - 3 floors
2|2 | =3 oo

m NN = e e

Floor additions

s

=« 7 21 buildings with 3 floors:

7> ~8.5k sgm new living space
across 120 apartments

7> ~6.0k sgm new living space
across 90 apartments
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Adding 150 New Apartments through In-fill Construction JONOVIA

> 14 buildings with 150 apartments

~10.0k additional sgm
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Indicative Timeline VJONOVIA

2017 2018 2019 2020 2021 2022 Total
Construction plan for modular ] Modular construction & floor additions ~ €45m
construction and floor additions ~150 flats in 2019/ 2020 (mod. constr.); ~210 flats 2019-2022 via floor additions

Modernization of Upgrade buildings ~ €35m
high rise Modernization of all 37 properties

Optimize apartments ” ~ €10m

Step-by-step modernization of all 1,107 apartments incl. modernization upon tenant demand

Residential environment

“Berlin Model", parking, green areas, illumination, garbage sites, playgrounds, walking aids, art projects, etc.

‘ Services ” L = €10m

Pilot with 3rd party provider Johanniter - care and nursing services

Participation & communication ”

Tenant survey, stakeholder information, show room, media coverage, etc.

2> investments ~€100m @ IRR > 10%
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Innovation Example: Residential Environment Services VJONOVIA

Innovative approach to a traditional residential business: residential environment services (mowing lawns,

N

trimming trees and bushes, etc.), which form part of the tenants’ recoverable expenses.

7

Insourcing of capacities for improved quality control and better cost basis.

N

Digitization of entire process to achieve higher standardization and process control.

RES
calendar

Operations

Quality
control

Settlement

of accounts

falenter LB, 56 nd WIN

Betriebskostenabrechnung

VONOVIA

VIKenreparatur

I Verschenung (KR)
lLeenwohnung
Iwartung

I Modemiserung/Grosreparatur

© Arbetsaufirag (PM)
O Hauptaufrag (€5)

VT RRERERRRRRRARRRARARRARAAR

Wz Nachuntemenmer fremd)

N
N
N

N

Scheduling Translate into ~250k On-site quality After work has been

NN

NS

Settlement of

Account for different tickets control completed and accounts with
needs in different > State-of-the-art > Swift remedy in case approved (incl. tenants
seasons technology of insufficient pictures) v Detailed overview of

Comply with legal
requirements

N

Highly flexible labor
regulations

performance

N

Automatic process in
SAP

NS

work completed

Court-approved
documentation in
case of disputes
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Improvements Across All KPIs VVONOVIA

9M 2016 Delta

Average number of residential sqm *000
In_p|acerent(eop) ..................................................................................................................... é/month/sqm
Orgamcrentgmwm ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ % ...................
Vacancyrate(eop) ................................................................................................................................. % ...................
Renta“ncome ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ o
Costperaverageumt ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ .
AdJEBITDAODerat|OnS ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, €m ,,,,,,,,,,,
.......... Renta|€m
.......... Va|ue-add5usmess€m
.......... Other(lecon50|ldatlon)€m
FFol ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ €m ,,,,,,,,,,,,,,,,,,
FFOlperShare(eopNOSH) ............................................................................................................... €
FFOlperShare(avgNOSH) ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, € ......
AFFO ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ €m ,,,,,,,,,,,,,,,,,,
Ad] } EBITDA Sa | es ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, €m ,,,,,,,,,,,,,,,,,,
AdJEBITDA(TOtaI) ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, €m ,,,,,,,,,,,,,,,,,,
FFoz .......................................................................................................................................................... €m ,,,,,,,,,,,,,,,,,,
Dec. 31, 2016 Delta
Fair value of real estate portfolio €m 27,115.6 +14.1%
EPRANAV ............................................................................................................................................. €/Share .................................................... 3658 ...................................... +82%
AdJNAV ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, €/Share .................................................... 3075 ...................................... +90%
|_-|-V ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ % 416 ..................................... +80bps
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Pro-active Portfolio Management Clustering

VOINOVIA

Non-core

> As the investment program continues to evolve beyond the two original 1%
categories Optimize Apartments and Upgrade Buildings, an Pri\Sfi/Eize
unambiguous allocation of properties into these two clusters becomes
increasingly meaningless. Going forward, we will therefore distinguish o
only between Operate and Invest for the Strategic Portfolio. gezzzzte
7 Similarly, as the Non-strategic and Non-core portfolios continue to
shrink, there is no longer a need to distinguish between the two. Going
forward, we will merge and report them as one cluster under Non-core.
Sep. 30, 2017 Residential In-place rent Vacancy rate Fair value
units (€/sgqm/month) (%) (€bn) % of total
Operate 106,126 6.32 2.7 9.7 32%
S 215313 ................................................. S o Lo o
Sumtalstrateglccmsters ..................................................................... 321439 ................................................ o o L e
S 15719 ................................................. B Lo o
L 10829 ................................................. L S S o
TOtalGermany ................................................................................................ 347987 ................................................ P L L o
L 2147 ................................................. S S o o
L 350134 ................................................ P L L oo

Fair value of the developed land excluding €182.4 million for undeveloped land, inheritable building rights granted and other.
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All Strategic Markets Show Upward Potential JONOVIA

Fair value In-place rent
Average rent Average rent
Multiple  growth forecast growth (%) from
(in-place rent) CBRE (5 yrs) Optimize

Organic rent
growth
(%)

Regional Market Residential Living area Vacancy Total Residential Residential
units ('000 sgm) (%) (p.a., €m) (p.a., €m) (€/sgm/month)

Berlin

Rhine Main Area (Frankfurt, FESTTTTTON

Darmstadt, Wiesbaden) 3,206 1,765 27,994 1,785 1.7 166 160 7.60 3.5 I ig'i o 3_.2_| 40.5
Rhineland (Cologne, 3,120 1,472 30,720 2,060 3.0 169 161 6.71 4.6 18.5 2.8 28.0
Dusseldorf, Bonn)

............................................................................................................................................................................................................................................................................. ey
Dresden 2,712 1,159 38,603 2,196 2.7 157 147 5.75 6.1 | 172 36 35.8

Northern Ruhr Area (Duisburg, 4 334 784 27,181 1,686 4.2 106 103 5.31 4.2 12.6 1.7 23.0
Gelsenkirchen)

Hanover 1,203 1,273 14,610 927 3.0 69 66 6.12 4.1 17.5 2.7 36.5
Kiel 936 1,112 13,982 811 1.7 57 54 5.65 3.4 16.4 2.2 38.1
Bremen 859 1,154 11,922 723 3.3 47 45 5.38 2.0 18.2 2.9 30.4
Leipzig 680 1,097 9,169 587 4.1 41 39 5.72 1.9 16.4 2.4 24.6
Westphalia (Mdnster, 622 981 9,669 627 2.3 41 40 5.50 2.8 15.0 2.5 32.1
Osnabriick)

Total Strategic Locations 29,608 1,371 335,531 20,953 2.7 1,599 1,524 6.23 3.9 18.5 2.9 35.0

Note: Difference between number of resi units in strategic locations and number of resi units in strategic clusters is due to privatization units that are included in the strategic locations but not in the strategic clusters.

9M 2017 Earnings Call page 38




Substantial Reduction of Portfolio Locations VJONOVIA

03/2015 (incl. Sidewo) } 12/2016 } 09/2017* } Strategic Portfolio

818 locations 665 locations ~560 locations <400 locations

Sl % o L
o:i?g:\*gi.c .o. . ..- :\

oo o

@® Vonovia location

9 High-influx cities ("Schwarmstadte”). For more information: http://investoren.vonovia.de/websites/vonovia/English/4050/financial-reports-_-presentations.html

1 Excluding locations for which the disposal is planned or has already been approved by the management board to be executed within 2017. The actual disposal will take place later than 2017 for some of these transactions.
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Maintenance VJONOVIA

£€m

(unless indicated otherwise)

1YLk, 9M 2016 Delta €11.03/sqm €10.70/sqm

Expenses for maintenance 184.1 4.4%
captatized manensnce [N wo  e%
TOtaI ................................................................................ 2321 ................ 52%
Maintenance capitalization 21% 9M 2017 | 9M 2016

ratio . s .
B Expenses for maintenance mCapitalized maintenance
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Reconciliation IFRS Profit to FFO

VONOVIA

€m (unless indicated otherwise)

IFRS PROFIT FOR THE PERIOD

Financial result!

Income taxes

Depreciation and amortization

Income from fair value adjustments of investment properties
= EBITDA IFRS

Non-recurring items

Total period adjustments from assets held for sale

Income from investments in other real estate companies
= ADJUSTED EBITDA

Adjusted EBITDA Sales

= ADJUSTED EBITDA OPERATIONS

Interest expenses FFO?

Current income taxes FFO1

= FFO1

Capitalized maintenance

= AFFO

Current income taxes FFO2

FFO2 (FFO1 incl. Adjusted EBITDA Sales / Current income taxes sales)

FFO1 per share in € (eop NOSH)

AFFO per share in € (eop NOSH)

Number of shares (million) eop

9M 2017

1.42

1.32

485.1

9M 2016

278.3
354.1
177.1

16.4
825.9
70.3
11.2

-9.6

897.8
-65.5
832.3
-249.1
-11.6
571.6
-47.3
524.3
-33.1
604.0

1.23
1.13

466.0

Delta

>100%
-38.4%
>100%
+40.2%
+14.5%
+8.0%
>-100%

+35.4%

+11.8%
+24.1%
+10.8%
-13.1%
+30.2%
+20.8%
+6.3%
+22.1%
-28.1%
+23.8%

+16.0%
+17.3%

+4.1%

1 Excluding income from investments. 2 Including financial income from investments in other real estate companies.
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IFRS P&L

VONOVIA

€m (unless indicated otherwise)

Income from property letting
Other income from property management

Income from property management

Income from disposal of properties
Carrying amount of properties sold
Revaluation of assets held for sale
Profit on disposal of properties

Net income from fair value adjustments of investment properties
Capitalized internal expenses

Cost of materials

Personnel expenses

Depreciation and amortization

Other operating income

Other operating expenses

Financial income

Financial expenses

Earnings before taxes

Income taxes
Profit for the period

Attributable to:
Vonovia’s shareholders
Vonovia’s hybrid capital investors
Non-controlling interests

Earnings per share (basic and diluted) in €

9M 2016

1,640.3
29.1
1,669.4

988.2
-953.9
37.9
72.2

227.7
-790.6
-267.1

-16.4

70.5
-166.7
22.4
-366.0
455.4

-177.1
278.3

182.7
22.4
73.2

0.39

Delta

+6.9%
+16.8%
+7.1%

-3.7%
-5.1%
+59.6%
+47.0%

+43.5%
+9.6%
+15.0%
+40.2%
+7.5%
+18.0%
>100%
-33.1%
>100%

>100%

>100%

>100%

-10.9%

>100%
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IFRS Balance Sheet (1/2 - Total Assets)

VONOVIA

€m (unless indicated otherwise)

Assets

Intangible assets

Property, plant and equipment
Investment properties
Financial assets

Other assets

Deferred tax assets

Total non-current assets
Inventories

Trade receivables

Financial assets

Other assets

Income tax receivables
Cash and cash equivalents
Assets held for sale

Total current assets

Total assets

Sep. 30, 2017 Dec. 31, 2016 Delta

2,743.1 +7.8%
115.7 +25.6%
26,980.3 +14.0%
585.9 +13.6%
15.2 +44.1%

19.6 +27.0%
30,459.8 +13.5%
5.0 +20.0%

164.4 +34.4%
153.2 -100.0%
102.7 +44.9%
34.6 -10.7%
1,540.8 -77.9%
61.6 +55.5%
2,062.3 -59.2%
32,522.1 +8.9%
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IFRS Balance Sheet (2/2 - Total Equity and Liabilities) VYJONOVIA

€m (unless indicated otherwise)

Sep. 30, 2017 Dec. 31, 2016 Delta

Equity and liabilities

Subscribed capital 466.0 +4.1%
Capital reserves 5,334.9 +11.8%
Retained earnings 6,665.4 +8.2%
Other reserves 1.5 >100%
Total equity attributable to Vonovia's shareholders 12,467.8 +10.6%
Equity attributable to hybrid capital investors 1,001.6 +3.0%
Total equity attributable to Vonovia's shareholders and hybrid capital investors 13,469.4 +10.0%
Non-controlling interests 419.0 +57.7%
Total equity 13,888.4 +11.4%
Provisions 607.9 +0.3%
Trade payables 1.3 -53.8%
Non derivative financial liabilities 11,643.4 +1.1%
Derivatives 19.1 -26.2%
Liabilities from finance leases 94.7 -0.3%
Liabilities to non-controlling interests 9.9 >100%
Other liabilities 83.3 -15.1%
Deferred tax liabilities 3,769.5 +20.9%
Total non-current liabilities 16,229.1 +5.6%
Provisions 370.8 -7.5%
Trade payables 138.8 -5.7%
Non derivative financial liabilities 1,727.6 +24.5%
Derivatives 57.5 -85.7%
Liabilities from finance leases 4.5 +8.9%
Liabilities to non-controlling interests 2.7 +66.7%
Other liabilities 102.7 +50.1%
Total current liabilities 2,404.6 +16.3%
Total liabilities 18,633.7 +7.0%
Total equity and liabilities 32,522.1 +8.9%
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Cash Flow

VONOVIA

€m

Cash flow from operating activities

Cash and cash equivalents at the end of the period

9M 2017 9M 2016

Delta
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Maintenance and Modernization VJONOVIA

€m
(unless indicated otherwise) 9M 2017 9M 2016 Delta

Expenses for maintenance 184.1 4.4%
Caplta“ZEdmamtenance ................................................................................................................................................ 48083%
MOdemlzatlonwork ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 2846787%
Maintenance and modernization total’ 516.7 45.7%

! Incl. intra-Group profits for 9M 2017: €53.3m (thereof €1.7m capitalized maintenance and €16.8m modernization); 9M 2016: €36.1m (thereof €0.7m capitalized maintenance and €5.8m
modernization); new construction in 9M 2017 €22.8m, new construction in 9M 2016: €11.8m (included in modernization measures).
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Income from Property Management JONOVIA

€m
(unless indicated otherwise) 9M 2017 9M 2016 Delta

Rental income 1,159.3 8.0%
Ancmarycost .......................................................................................................................................................................... 481042%
IncomefromPropertyLEttmg ............................................................................................................... 1’6403 .............................................. 6 9%
e management 291 ........................................... 168%
o propertymanagement ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 1’6694 .............................................. 71%

Rental income under IFRS definition. Includes €3.1m of rental income attributable to Value-add Business.
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Cost of Materials VJONOVIA

€m
(unless indicated otherwise) 9M 2017 9M 2016 Delta

Expenses for ancillary costs 461.8 +2.2%
i N 2664 ....................................... + 209%
OthercostofpurChasedgOOdsandserVIceS 624 ....................................... + 167%
TOtalcostofmatenals ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 7906 .......................................... +96%
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Conservative Valuation VJONOVIA

7 In-place values are still less than half of replacement values, in spite of accelerating valuation growth in

recent years.

Vonovia - fair value per sgm (€)

Values incl. land (land is ca. 25% of FV) excl. land

2010 2011 2012 2013 2014 2015 2016 Q3 2017 VNA modular Market costs
construction for new
costs constructions

Note: VNA 2010 - 2014 refers to Deutsche Annington Portfolio at the time; construction costs excluding land.
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Acquisitions — Opportunistic but Disciplined JONOVIA

Acquisition pipeline (‘000 units) - excl. Gagfah Acquisition criteria

~

No quantitative acquisition target.

7

167 No management incentive for external growth.

NS

Any potential acquisition must meet all four stringent

acquisition criteria assuming a 50/50 equity/debt

financing.
Strategic fit
FFO/share NAV /share
accretive non-dilutive

BBB+ Rating
(stable)

Examined Analyzed in Due Diligence, Bids Signed
more detail partly ongoing

mOM 2015 mOM 2016 mOM 2017
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Historical Key Figures (1/2)

VOINOVIA

Financial Key Figures (€m, unless stated otherwise)

Rental income
Adjusted EBITDA Operations
Adjusted EBITDA Rental
Adjusted EBITDA Value-add Business
Adjusted EBITDA Other
Income from disposal of properties
Adjusted EBITDA Sales
Adjusted EBITDA
EBITDA IFRS
FFO1
thereof attributable to Vonovia shareholders
thereof attributable to Vonovia hybrid capital investors
thereof attributable to Non-controlling interests
FFO2

AFFO

FFO1 per share in €

Income from fair value adjustments of investment properties
EBT

Profit for the period

Cash flow from operating activities

Cash flow from investing activities

Cash flow from financing activities

Maintenance and modernization
thereof for maintenance expenses and capitalized maintenance

thereof for modernization

9M2017 2016

1,538.1
1,094.0
1,046.2
57.0
-9.2
1,227.9
92,5
1,186.5
1,083.7
760.8
713.4
40.0
7.4
823.8

689.2
1.63
3,236.1
3,859.8
2,512.9
828.9
416.4
-2,812.4

792.4
320.1
472.3

2015

1,414.6
957.6
924.4

37.6
-4.4
726.0
71.1

1,028.7
838.4
608.0
555.5

33.0
19.5
662.1

520.5
1.30
1,323.5
1,734.5
994.7
689.8
-3,239.8
4,093.1

686.3
330.7
355.6

2014 2013
789.3 728.0
503.4 442.4
482.6 433.0
23.6 10.5
-2.8 -1.1
287.3 353.5
50.1 27.7
553.5 470.1
500.3 431.0
286.6 223.5
275.1 218.4
11.5 5.1
336.7 251.2
258.3 203.5
1.00 0.95
371.1 553.7
589.1 689.6
409.7 484.2
453.2 259.6
-1,177.9 171.3
1,741.7 -353.2
345.5 228.4
173.8 157.6
171.7 70.8

The key figures of prior years have been adjusted to match the definitions of the 2016 fiscal year. The key figures per share are based on the shares carrying dividend rights on the corresponding reporting date. Values for

2013 and 2014 are TERP-adjusted.
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Historical Key Figures (2/2)

VOINOVIA

Key Balance Sheet Figures (€m, unless stated otherwise)

Fair value of real estate portfolio
Adjusted NAV

Adjusted NAV per share in €
LTV (%)

Non-Financial Key Figures

Number of units managed

thereof own apartments

thereof apartments owned by others
Number of units bought
Number of units sold

thereof Privatize

thereof Non-Core
Vacancy rate (in %)
Monthly in-place rent in €/sgm
Monthly in-place rent organic growth (%)
Number of employees

EPRA Key Figures

EPRA NAV

EPRA NAV per share in €*%*

EPRA NNNAV

EPRA Earnings

EPRA Net Initial Yield in %

EPRA "topped-up" Net Initial Yield in %

EPRA Vacancy rate in %
EPRA Cost Ratio (incl. direct vacancy costs) in %

EPRA Cost Ratio (excl. direct vacancy costs) in %

Sl M By kyall Dec. 31, 2016

9M 2017

413,703
350,134

9M 2017

19,193.3
39,57

27,115.6
14,328.2
30.75
41.6

2016

392,350
333,381
58,969
2,815
26,631
2,701
23,930
2.4

6.02

3.3
7,437

2016

17,047.1
36.58
12,034.4
448.5
a1

4.1

2.2
28.4

27.0

Dec. 31, 2015

24,157.7
11,273.5
24.19
46.9

2015

397,799
357,117
40,682
168,632
15,174
2,979
12,195
2.7

5.75

6,368

2015

13,988.2
30.02
9,739.8
329.2
4.5

4.5

2.5
31.9

30.2

Dec 31,
2014

12,759.1
6,472.0
22.67
49.3

2014

232,246
203,028
29,218
31,858
4,081
2,238
1,843
3.4

5.58

3,850

2014

6,578.0
23.04

Dec 31,

2013

10,326.7
5,123.4
21.74
48.1

2013

201,737
175,258
26,479
0

6,720
2,576
4,144
3.5

5.40

2,935

2013

5,123.4
21.74

The key figures of prior years have been adjusted to match the definitions of the 2016 fiscal year. The key figures per share are based on the shares carrying dividend rights on the corresponding reporting date. Values for

2013 and 2014 are TERP-adjusted.
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Vacancy Rates — Quarterly Comparison VVONOVIA

Q1 to Q4 development 2012 - 2017
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If You Want to Know Where Germans Live - Follow the Light \JONOVIA

Illustration of Germany at Night
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Strong Overlap with Vonovia Portfolio VJONOVIA

Illustration of Germany at Night

Note: Vonovia Strategic Portfolio
9 High-influx cities ("Schwarmstadte”). For more information: http://investoren.vonovia.de/websites/vonovia/English/4050/financial-reports-_-presentations.html
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Scalable Organization

VOINOVIA

|
Asset Management : Property Management
|

~350,000 apartments
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*Other shared services: Internal Audit, Communications, Central Procurement, Insurances, Investor Relations, Accounting
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Vonovia History VVONOVIA

> Seed portfolios of today's Vonovia have origin in public housing provided by government, large employers
and similar landlords with a view towards offering affordable housing.

» At beginning of last decade, private equity invested in German residential on a large scale including into
what is Vonovia today (mainly Deutsche Annington and Gagfah then).

> IPOin 2013.

> Final exit of private equity in 2014.

Share price and market capitalization

Stoxx 600

40 - LOXxX ¢ DAX - 20
inclusion . : conwert acq.
inclusion (24K units)
Stidewo acg. - 18
(20K units) / \/ ?
35 - MSCI : / - 16 o
~ inclusion / o
£ e - 14 3
© | // \ 5
L MDAX \
Q 30 inclusion | r 12 %
° D_eWAG& ‘ ! o
bt Vitus acq. |/ 10 ¥
3 (41k units) | 7]
w S-DAX o / X
-~ ) ) ‘
o 25 inclusion “ // L8 ®
< / / |/ £
; / “ / L6 Q
> g
20 A - 4 o
>
<
-2
15 B T T T T T T T T T T T T T T T T - 0

Q3'13 Q4'13 Q1'14 Q2'14 Q3'14 Q4'14 Q1'15 Q2'15 Q3'15 Q4 '15 Q1'16 Q2'16 Q3'16 Q4'16 Q1'17 Q2'l17 Q3'l7

mmmm Average market cap (Euro bn) e \/\WAP (Euro/share)

Source: Factset, company data
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Liquid Large-cap Stock VVONOVIA

Shareholder Structure (September 30, 2017)

First day of trading July 11, 2013

8,3%
Number of shares outstanding 485.1 million
7,3% e
Free float based on Deltsche Borse 92 /%
m Blackrock definition
5,2% m Norges ISIN DEO0OA1ML7]1
VNA

4,00/0 ®m Lansdowne Ticker symbol

3,0% m Deutsche Bank Share class

Registered shares with no par value

Listing Frankfurt Stock Exchange

m MFS
Market segment Regulated Market,
Prime Standard

72,2% m Other
Major indices and weight DAX 1,6%
(as of September 30, 2017) Stoxx Europe 600 0,2%
MSCI Germany 1,4%
GPR 250 World 1,4%
According to German law the lowest threshold for voting rights notifications is at 3% FISE EPRA/NARELT Europe 8,3%
VNA share price performance since IPO vs. DAX and EPRA Europe Index
. o
230 Vonovia + 116 %
210 A
— D AX
190 A
e [TSE EPRA/NAREIT Dev. Europe
170 - + 57 %

150 - s :
130 - s f WW‘ X + 38 %

110 - ghepd? R e T ‘ z

]

L

e T e e T A B o L A E e e L A B o e B B e B A B o AL B S o e S
N MO MMMt TS T TS TETTODODODODODOODLLODINDINDONDDNDOOOOOOOOOOOONNNNNDNNNNIMN
! - T - -4 4+ 14T 4T 4T -4 4T -1t A 4 1T 1T 4 4T AT A A 1T AT AT A A Y A A A A A A A A A
‘" ¢ ¢+ ¥ v v+ +r v r v r +r r +r ¥ - *r r *r 1
S Ot >0 caL -t >cs oAt >0 cat st >c35s oad >0 cas s >c5 oa >0cas s >c5 o0a
S S0 o090 gc 0l 2msS52 S>30 090oc 0l 2 s52 5308000082852 35308 00c 08 9T S22 30
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Source: Factset
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Reconciliation of Shares Outstanding VJOINOVIA

NOSH
(million)

December 31, 2016 466.0

March 31, 2017 468.8 conwert acquisition

June 30, 2017 476.5 Scrip dividend

September 30, 2017 485.1 Gagfah cross-border merger

The number of outstanding shares is always available at
http://investoren.vonovia.de/websites/vonovia/English/2010/key-share-information.html
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German Residential — Safe Harbor and Low Risk JONOVIA

Rental regulation safeguards high degree of stability

7> Contrary to most other jurisdictions such as the USA, rental growth in Germany is regulated and not directly linked
to CPI, GDP development etc.

7

Rents are regulated via “Mietspiegel® (city-specific rent indices), which look at the asking rents of the previous four

years to determine a rent growth level for existing tenants for the next two years.

Germany: regulated market ensures sustainable rent growth USA: rent growth is highly volatile

% %

) H‘

i

3 il
‘ IH‘|||I L. Nk ‘” ‘
(it ol g U

2 2 [H|

L‘)I T T I'\I T T le T TR HERT Iol T T I‘_|I T T I‘\II T T IrI()I T T Iq-l T T ILr)I T T Ikol r T o o - N m q- m o
-1-888|£sssssss 1R g 8 5 § g g g g &
-3 - -3 I I I
-5 -5 -

-7 -7
mmm GDP Germany quarterly development y-o-y mmm GDP USA quarterly development y-o-y
Rent Growth Germany quarterly development y-o-y Rent Growth USA annually development y-o-y

Sources: Federal Statistics Office, GdW (German Association of Professional Homeowners), REIS, BofA Merrill Lynch Global Research, OECD.
Note: Due to lack of g-0-q US rent growth data, the annual rent growth for a year is assumed to also be the g-o-q rent growth of that year.
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German Residential — Landlords Benefit from
Structural Imbalance between Supply and Demand

VOINOVIA

New supply falls short of demand

7> Consensus estimates see shortage of around 1 million apartments in urban areas. Three main constraints stand in

the way of material changes in the short and even medium term:

~
4
~
s

N
7

Building permits take several years because city administrations lack qualified personnel.

Severe shortage of building capacity after years of downsizing.

Substantial gap between in-place values and market replacement cost render construction in affordable

segment economically unfeasible

Residential building permits and new construction volume (‘000 units)

800 ~

700 -

600 -

500 -

400 ~

300

200

100 ~

0 .

1991

1992

1993

1994

1995

1996

1997
1998
1999
2000

B completions

2001

N
o
o
o~

2003
2004
2005
2006
2007
2008

%% Estimated required volume

Completions on average 17%
below permits

2009

2010

2011

2012

Permits

2013

2014

2015

Required volume
exceeds average
annual completions
of past 15 years by

~150k

R
R

2016

2017 RENE——.-

2018

-

2019
2020

Sources: Federal Statistics Office, IW KoIn, GAW (German Association of Professional Homeowners)
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German Residential — Favorable Fundamentals JONOVIA

Low home ownership ratio - Germans prefer to rent

7 With the exception of Switzerland, Germany has the

lowest homeownership ratio in Europe.

N

Rental regulation, favorable tenant laws, the general
perception that home buying is a life-time decision and
comparatively stringent financing requirements are main

drivers for low homeownership rate.

Home ownership rate 2015 in %

Romania 96.4
Norway
Spain

Italy

Finland
Belgium
Netherlands
France

UK
Germany

Switzerland

@ Europe 66.4%

Sources: Federal Statistics Office, Eurostat

‘ Rental housing very affordable in Germany

N
4

N

27

Share of disposable household income spent on rent, water, electricity and fuel

Affordability in Germany is higher than in the UK or
France.

Whereas most other European countries saw an increase,
the share of rent-related payments in relation to
disposable income declined in Germany between 2005
and 2015.

Rent as % of disposable household income

26.4

Germany UK France

m 2005 m2015
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German Residential — Favorable Fundamentals

VOINOVIA

Growing number of smaller households

N
Vg

N

While the overall population in Germany is expected to
slightly decline, the number of households is forecast to
grow until at least 2030 with a clear trend towards
smaller households.

The household growth is driven by various demographic
and social trends including divorce rates, employment

mobility etc.

Distribution of household sizes (million)

243.2

T 40.1 2 40.9

5 or more persons
4 persons
3 persons
W2 persons

m 1 person

2010 2016 2035(E)

N
Vg

N

N

Fragmented ownership structure

Germany is the largest housing market in Europe with

~42m housing units, of which ~23m are rental units.

Ownership structure is highly fragmented and majority of

owners are non-professional landlords.

Listed sector represents ~4% of total rental market.

Ownership structure (million units)

Amateur landlords — 15.0

N ::
N ::

Cooperatives [ 2.1

Professional, not listed

Government owned

Listed property companies . 0.9

Churches and other P 0.6

Sources: German Federal Statistics Office, GAW (German Association of Professional Homeowners). 2035(E) household numbers are based on trend scenario of the German Federal Statistics Office.
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No Correlation between Interest Rates and Asset Yields JONOVIA

Valuation methodology for German residential properties is primarily based on market prices for assets — not on interest rates

7> While market prices are affected by the general interest levels there is no significant correlation.

7> Other factors such as supply/demand imbalance, rental regulation, market rent growth, location of assets etc.
outweigh the impact of interest rates when it comes to pricing residential real estate.

> The steep decline in interest rates (down by 7.4% since 1992) is not mirrored by asset yields (down by
1.1% since 1992).

> Asset yields outperformed interest rates by 2.2% on average since 1992 and 5.4% in June 2015.

No correlation pattern between interest rates and
German residential yields vs. EUR interest rates!
Y property values?
9,00 - 1,00
0,80 -
8,00 A
0,60 -
7.00 A
0,40 -
6,00
0,20
500 - 0,00
400 - 0,20 - w
300 1 0,40 -
2,00 A -0,60 -
1,00 -0,30
— — — -1,00 -
SR8 8 8e83838E8883d43338 §a3agnlaeggss88s5883dd333
— — — — — - - - ™~ ™~ ™ ™~ ™~ ™~ ™~ ™ ™ ™ ™ ™ ™ ™ ™ ™ — — — — — — — — ™ ™ ™~ ™ ™ ™~ ™ ™ ™ ™ ~ ™ ™ ™ ™ ™~
= 10Y EUR rate =—=German resiyield e Coyrre lation

1 Yearly asset yields vs. rolling 200d average of 10y interest rates
Sources: Thomson Reuters, bulwiengesa
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Three Valuation Layers with Different Volatilities JONOVIA

High degree of stability and predictability of underlying business (layer 1) and portfolio valuation (layer 2)

N

is not reflected in share price development (layer 3), as equity markets appear to apply valuation

parameters that are substantially less material for Vonovia’s operating performance.

3 40 - * Only partly driven by
G performance and portfolio
5 307 valuation
O . H
stock Market  |ES pegately comelte t
R 0
Valuatlo_n 5 10 rates
(Stock price o « Subject to additional
€ per share) ° Iro 09/2017 macro considerations
33.5
2 30.8 + Market prices for assets
22.7 24.2 are much more relevant

than interest rate levels
« Additional material factors
are supply/ demand
. r . . imbalance and sustainable
2013 2014 2015 2016 9M 2017 market rent growth

Portfolio
Valuation
(Adj. NAV -
€ per share)

1.891

1

» Regulated market

» No cluster risk due to high
degree of granularity

» Robust business model

Cash Flow

(FFO 1 & Dividend

€ per share) 2013 2014 2015 2016 2017(E)
mFFO 1 ®DPS

Increasing level of

! Midpoint guidance.
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Impressions VVONOVIA

Dresden Leverkusen

"

Berlin Nuremberg
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Impressions VVONOVIA

Dortmund Bremen
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Impressions VONOVIA

Berlin
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Optimize Apartment VVONOVIA
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Optimize Apartment VVONOVIA

9M 2017 Earnings Call page 70



Upgrade Building

VOINOVIA
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VOINOVIA

Upgrade Building

7
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Hamburg

page 72

9M 2017 Earnings Call



Upgrade Building JONOVIA
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Floor Addition VJONOVIA
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Modular Construction VJONOVIA
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Modular Construction VJONOVIA

Dortmund
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Modular Construction VJONOVIA

Dortmund
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Modular Construction VJONOVIA

Dortmund
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Neighborhood Development

VOINOVIA
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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 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.
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For Your Notes VJONOVIA

9M 2017 Earnings Call page 82



For Your Notes VJONOVIA
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For Your Notes VJONOVIA
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