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Consolidated Income Statement   

in € million 9M 2025 9M 2026 Q3 2025 Q3 2026

Revenue from property letting 3,666.1 3,657.2 1,232.9 1,221.3
Other revenue from property management 122.7 142.0 39.8 49.0
Revenue from property management 3,788.8 3,799.2 1,272.7 1,270.3

Income from disposal of properties 1,172.1 539.5 104.8 164.3
Carrying amount of properties sold -1,176.2 -495.5 -89.4 -153.6
Revaluation of assets held for sale 29.5 51.2 7.8 13.3
Profit from the disposal of properties 25.4 95.2 23.2 24.0

Revenue from disposal of real estate inventories 269.0 274.9 69.5 114.2
Cost of sold real estate inventories -183.1 -235.9 -49.2 -105.2
Profit from disposal of real estate inventories 85.9 39.0 20.3 9.0

Net income from fair value adjustments of investment properties 516.2 848.1 -4.1 –
Capitalized internal expenses 492.3 551.1 178.8 202.4
Cost of materials -1,691.8 -1,604.2 -585.0 -557.4
Personnel expenses -640.7 -679.8 -202.8 -209.0
Depreciation and amortization -431.7 -119.4 -29.7 -32.4
Other operating income 168.7 227.2 56.4 93.8
Impairment losses on financial assets -21.1 -92.0 -6.2 -71.0
Net income from the derecognition of financial assets  
measured at amortized cost -8.3 0.4 0.4 -0.1
Other operating expenses -346.3 -268.0 -85.6 -87.8
Net income from investments accounted for using the  
equity method -16.9 -129.7 -9.0 -119.6
Interest income 58.2 96.7 19.0 65.9
Interest expenses -670.0 -654.1 -160.7 -170.4
Other financial result -82.5 -49.8 -12.5 -22.6
Earnings before tax 1,226.2 2,059.9 475.2 395.1
Income taxes 2,105.6 -750.1 2,061.4 -150.6
Profit for the period from continuing operations 3,331.8 1,309.8 2,536.6 244.5
Profit for the period from discontinued operations 76.8 – 60.8 –
Profit for the period 3,408.6 1,309.8 2,597.4 244.5

Attributable to:
Vonovia’s shareholders 3,147.7 1,179.3 2,345.3 232.0

thereof from continuing operations 3,074.7 1,179.3 2,286.3 232.0
thereof from discontinued operations 73.0 – 59.0 –

Non-controlling interests 260.9 130.5 252.1 12.5

Earnings per share from continuing operations (diluted)  
in € * 3.62 1.24 2.62 0.21 
Earnings per share from continuing operations (basic)  
in € 3.71 1.39 2.73 0.27 

Earnings per share total (diluted) in € * 3.71 1.24 2.67 0.21 
Earnings per share total (basic) in €   3.80 1.39 2.80 0.27

*	� Prior year figure adjusted to reflect the potential dilutive effect of the convertible bond in the calculation of diluted earnings per share in accordance with IAS 33. 
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Consolidated Statement of 
Comprehensive Income

in € million 9M 2025 9M 2026 Q3 2025 Q3 2026

Profit for the period 3,408.6 1,309.8 2,597.4 244.5

Change in unrealized gains/losses -19.1 75.3 -11.8 40.7

Taxes on the change in unrealized gains/losses 6.1 -37.7 3.8 -13.8

Net realized gains/losses 28.2 -34.9 8.1 1.4

Taxes due to net realized gains/losses -9.3 11.5 -2.7 -0.3

Profit on cash flow hedges 5.9 14.2 -2.6 28.0

Changes in the period 166.1 -233.5 39.1 -107.8

Profit on currency translation differences 166.1 -233.5 39.1 -107.8

Items which will be recognized in profit or loss in the future 172.0 -219.3 36.5 -79.8

Changes in the period 9.2 31.4 3.3 0.2

Taxes on changes in the period -0.1 -0.5 -0.1 0.2

Profit on equity instruments and securities at fair value in other compre-
hensive income 9.1 30.9 3.2 0.4

Change in actuarial gains/losses, net 27.5 37.5 10.2 32.8

Tax effect -7.8 -11.6 -2.5 -10.1

Profit on actuarial gains and losses from pensions and similar obligations 19.7 25.9 7.7 22.7

Items which will not be recognized in profit or loss in the future 28.8 56.8 10.9 23.1

Other comprehensive income 200.8 -162.5 47.4 -56.7

Total comprehensive income 3,609.4 1,147.3 2,644.8 187.8

Attributable to: 

Vonovia’s shareholders 3,348.9 1,015.5 2,393.6 174.3

thereof from continuing operations 3,283.9 1,015.5 2,343.6 174.3

thereof from discontinued operations 65.0 – 50.0 –

Non-controlling interests 260.5 131.8 251.2 13.5

Consolidated Statement of Comprehensive IncomeCondensed Interim Consolidated Financial Statements —
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Consolidated Balance Sheet    

in € million Dec. 31, 2025 Sep. 30, 2026

Assets

Intangible assets 1,433.7 1,444.6

Property, plant and equipment 808.0 880.1

Investment properties 82,392.8 83,230.7

Trade receivables 107.9 8.0

Financial assets 1,128.6 1,173.1

Investments accounted for using the equity method 498.7 475.5

Other assets 15.9 26.4

Deferred tax assets 8.3 8.4

Total non-current assets 86,393.9 87,246.8

Inventories 27.6 35.2

Trade receivables 233.8 292.1

Financial assets 433.0 391.8

Other assets 400.9 477.6

Income tax receivables 258.4 197.0

Cash and cash equivalents 3,256.9 1,362.5

Real estate inventories 1,865.6 2,109.3

Assets held for sale 385.2 582.8

Total current assets 6,861.4 5,448.3

Total assets 93,255.3 92,695.1
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in € million Dec. 31, 2025 Sep. 30, 2026

Equity and liabilities

Subscribed capital 848.2 848.5

Capital reserves 2,608.9 2,614.3

Retained earnings 24,130.8 24,227.2

Other reserves -121.3 -309.8

Total equity attributable to Vonovia shareholders 27,466.6 27,380.2

Non-controlling interests 4,701.1 4,723.2

Total equity 32,167.7 32,103.4

Provisions 550.1 505.9

Trade payables 5.7 9.0

Non-derivative financial liabilities 38,302.9 39,002.2

Derivatives 136.4 73.0

Put options 99.4 85.0

Lease liabilities 633.8 629.1

Liabilities to non-controlling interests 657.9 572.2

Financial liabilities from tenant financing 40.8 40.6

Other liabilities 125.0 151.6

Deferred tax liabilities 14,104.9 14,587.5

Total non-current liabilities 54,656.9 55,656.1

Provisions 419.2 459.6

Trade payables 550.0 514.2

Non-derivative financial liabilities 4,327.4 2,934.9

Derivatives 4.6 3.0

Put options 243.9 262.9

Lease liabilities 45.7 46.4

Liabilities to non-controlling interests 134.3 131.8

Financial liabilities from tenant financing 104.4 101.2

Current income taxes 254.0 162.2

Other liabilities 347.2 319.4

Total current liabilities 6,430.7 4,935.6

Total liabilities 61,087.6 60,591.7

Total equity and liabilities 93,255.3 92,695.1

Consolidated Balance Sheet    Condensed Interim Consolidated Financial Statements —
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Consolidated Statement of 
Cash Flows

in € million 9M 2025 9M 2026

Profit for the period 3,408.6 1,309.8

Net income from fair value adjustments of investment properties -516.2 -848.1

Revaluation of assets held for sale -29.5 -51.2

Depreciation and amortization 431.7 119.4

Interest expenses/income and other financial result 720.2 634.3

Income taxes -2,108.6 750.1

Profit on the disposal of investment properties 3.4 -44.0

Results from disposals of other non-current assets -49.2 -4.5

Other expenses/income not affecting cash 16.7 209.5

Change in working capital 225.6 -323.3

Income tax paid -154.7 -216.5

Cash flow from operating activities 1,948.0 1,535.5

Proceeds from disposals of investment properties and assets held for sale 1,441.1 577.2

Proceeds from disposals of other assets 443.6 54.5

Proceeds from disposals of shares in consolidated companies including disposed cash and  
cash equivalents 336.4 –

Payments for investments in investment properties -1,978.3 -1,061.7

Payments for investments in other assets -390.0 -278.0

Proceeds from the acquisition of shares in consolidated companies,  
in due consideration of liquid funds – 6.2

Proceeds from disposal of other financial assets 9.3 0,0

Interest received 46.9 90.6

Cash flow from investing activities -91.0 -611.2

 Vonovia SE Interim Statement for the Third Quarter of 2026
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in € million 9M 2025 9M 2026

Cash paid to shareholders of Vonovia SE -647.2 -1,060.5

Cash paid to non-controlling interests -175.8 -257.1

Proceeds from issuing financial liabilities 3,382.1 5,276.5

Cash repayments of financial liabilities -3,435.2 -5,952.7

Cash repayments of lease liabilities -33.4 -34.2

Payments for transaction costs in connection with capital measures -28.1 -46.8

Payments from changes in ownership interests in subsidiaries that do not result in loss of  
control -34.3 -20.1

Proceeds from changes in ownership interests in subsidiaries that do not result in loss of  
control 1,063.0 –

Interest paid* -751.9 -717.4

Cash flow from financing activities -660.8 -2,812.3

Influence of changes in foreign exchange rates on cash and cash equivalents 2.8 -6.3

Cash and cash equivalents total

Net changes in cash and cash equivalents 1,199.0 -1,894.3

Cash and cash equivalents at the beginning of the period 1,808.4 3,256.8

Cash and cash equivalents at the end of the period 3,007.4 1,362.5

Cash and cash equivalents from discontinued operations

Net changes in cash and cash equivalents** -43.5 –

Cash and cash equivalents at the beginning of the period 43.5 –

Cash and cash equivalents at the end of the period – –

Cash and cash equivalents from disposal groups

Net changes in cash and cash equivalents -8.2 –

Cash and cash equivalents at the beginning of the period 8.2 –

Cash and cash equivalents at the end of the period – –

Cash and cash equivalents from continuing operations (without disposal group)

Net changes in cash and cash equivalents 1,250.7 -1,894.3

Cash and cash equivalents at the beginning of the period 1,756.7 3,256.8

Cash and cash equivalents at the end of the period*** 3,007.4 1,362.5

*	� Payments for other financing costs of € -58.7 million, which were reported separately in the prior year, are included in the line “Interest paid”.
**	� Changes in cash in connection with discontinued operations are included in the cash flow from operating activities in the amount of € - million (9M 2025: € 33.3 million), in the cash flow from 

investing activities in the amount of € - million (9M 2025: € -57.1 million) and in the cash flow from financing activities in the amount of € - million (9M 2025: € -19.7 million).
***	� Includes total restricted cash of € 74.8 million (Sep. 30, 2025: € 65.1 million).

Consolidated Statement of Cash FlowsCondensed Interim Consolidated Financial Statements —
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