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Xl Operating environment

Business environment key figures

7.4 s - 6.0
General operating environment -
. . : . S ' 17 1.4 i
A KOJ?.mO is affected particularly by the S|tuat|on in the g
residential property market and development in the , 11 : 1.2 ; ) . o7

Finnish growth centres, as well as macro-economic
factors and urbanisation megatrend

2018 2019E 2020E 2021E

= GDP growth forecast, %
Inflation, %

Unemployment, %

A The slowing growth of world trade is expected to put the
brakes on export growth. Private investment growth is
estimated to be modest in 2019 and the volume of new
residential construction is expected to decline
substantially

Helsinki
Capital region*
Helsinki region**

A Domestic demand is expected to maintain growth and

the growth of private consumption is estimated to Jy"fs"y!a
remain strong. The favourable development of u,_c’;;:z
employment and the accelerating increase in income Oulu
levels are expected to maintain growth in disposable Taﬁpelie

urku

income

Other areas -7.1%

7 ~
Kojamo plc's Interim Report Januaryi March 2019* * Helsinki, Espoo, Kauniainen, Vantaa, **Capital region, Hyvinka4, Jarvenpaa, Kerava, Kirkkonummi, Mants&ld, Nurmijarvi, Pornainen, Sipoo, Tuusula, Vihti
Sources: General operating environment, Business environment key figures: Ministry of Finance, Economic Survey, 4/2019; Population growth ferecast: MD | @opulation forecast
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Residential production and price development

A The volume of housing production is returning to

normal, the declining number of building permits and
start-ups will not be reflected until 2020

Accelerated urbanisation increases the demand for
apartments, which puts upward pressure on prices in
growth centres. The development of prices in the
housing market will continue to diverge between growth
centres and other areas

An increasing number of people also choose rental
housing of their own accord. Due to rising apartment
prices and stricter loan terms, it is becoming
increasingly difficult to buy an apartment especially in
the inner city areas of large cities. This often leaves
renting as an only option for finding an apartment in a
specific area for many households

* Rollng 12 months, February 2019 and 2018

Industry key figures

2019E 2018

Residential start-ups, units

39,000 46,200

Building permits granted, annual*, units

41,263 51,118

Construction costs, %

2.0 28

Prices of old dwellings in the whole country,
change, %

L2 12

Prices of old dwellings in the capital region,
change, %

Rents of non-subsidised rental dwellings in
the whole country, change, %

Rents of non-subsidised rental dwellings in
the capital region, change, %

Housing production need 20167 2040

16%
2%
3%
4%
7%

9%

m Helsinki
Tampere
Oulu

= Turku

m Jyvaskyla

= Kuopio

u Lahti

m Rest of Finland

Kojamo plc's Interim Report Januaryi March 2019 Sources: Residential production and price development: Pellervo Economic Research PTT, Housing market 2019 forecast and Confederation of Finnish.Construction

Industries RTO6s bus i Indusnskeysfigures: Tyr, Statspes Finland2BuibiAg and dwelling production 2019, February, RT; Housing production

need: VTT, Need for housing 2015-2040




Xl Operating environment

Development of household sizes
(% of all households)

The popularity of rental housing increases

A The trend of regional divergence will accelerate in
20177 2040 and the significance of the 10 largest urban
areas will increase

A Urbanisation increases the demand for rental housing. it 1985 1989 1993 1997 2001 2005 2009 2013 2017
Those who move to growth centres increasingly see - =—Lera 2 persons _—3+ persons
rental housing as an easier, safer and more flexible s PR el P &
choice =% Development of rental household dwelllng

0,
A The growing demand for services is also reflected in MEETL AR 01 Y

living preferences. Living-related needs can be : .
increasingly satisfied by services instead of owning ey 4717 R g
syl 42.9% 2005 43.0%

40.19%40.2% 906 39.9% 40.0%
ar7g I 36.005 °37.3% - 36.7% I I

Helsinki  Helsinki Jyvéskyla Kuopio Lahti Oulu Tampere  Turku
region*
? m2010 = 2017

ipen, Sipegy Tuusula, Vihti ’
9018

tiation gkt 2040 and Pellerv(J Econom § Houslhg market (

Yorecas
rental‘houéehold dWe ol unlts *% cs Flnland Pwellif .
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Key figures 1i 3/2019

total revenue net rental income funds from operations (FFO)

91.5 50.8 us 20.3

(EUR 88.2 million, (EUR 48.1 million, (EUR 21.9 million,
+3.7%) +5.7%) +20.3%)

— T ==

fair value of investment
properties gross investments occupancy rate profit before taxes

52 38.0w 96.9%  38.9 .

(EUR 4.9 billion, (EUR 203.7 million, (96.3%) (EUR 48.9 million,
+5.5%) -81.3%) -20.4%)
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Fair Fair value Fair . .
Number of Financial
Region apartments g (=l Tl occupanc
9 et d (EUR thousand /i (EUR/ pancy
units e : rate, %
million) unit) sqm)
Helsinki 19,949 3,263 164 2,901 97.9
region
Tampere 4,848 541 il 2,183 96.1
region
Turku region 1,848 227 123 2,155 96.6
Oulu 2,220 190 86 1,627 95.6
Jyvaskyla 1,659 196 118 2,193 91.9
felgi’gf 1,674 177 106 2,001 934 =
— |
Lahti region 1,477 159 108 1,928 95.4 E
Others 1,117 83 75 1,382 95.9 =
Total 34,792 5,202* 139 2,525 96.9

pierim Report Januaryi March 2019

* Includes EUR.36

Apartment distribution, %

4.8%3-2%
4.2%

4.8%
6.4%

5.3%

13.9%

Fair value distribution, %
4.1%1 79
S 30
3.7%
3.9%
4.7%

11.2%

m Helsinki
region

Tampere
region
= Turku region
= Oulu

= Kuopio region

= Lahti region

= Jyvaskyla

Others



PX] The apartment portfolio grew from year-end

A Kojamo gave up segment reporting at the beginning of 2019

A Apartment portfolio declined from the comparison period due to portfolio
sale at the end of April 2018, but slightly grew from year-end

JDeveIopment of apartment portfolio, units _
41,153

34,974 34,383 34,713 35,697 34,792
3,866 :

12,437

M ’(‘ %

2015 2016 2017 2018 31 Mar 2018 31 Mar 2019
= Lumo segment VVO segment m Kojamo
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PR Lumo builds customer experie

Services of a new customer

[ My S LEANHEAT
4 w:;;:::; Kege(r:\?iléger LlllllO @ Easy pick_up serv?ce
\ ® Installation service
SmartPOST
ﬁ B Pez)r;g:al Pets are Wa Oﬁ Lumo /@\ vard 2
house welcome a /D janitors AR coach \

0]} Affordable 7~ N\ Broadband

| o)e)
: Benefits from —) Car-
I’ partners @ sharing

security ~ included ¢
2 5 0 deposit L in rent . i
- Moveand  [[T1] Interior *7 O\~  Versatile @ Customer
; installation paints for . events for service
service free ¢ tenants V™ \\

center P I iii
. %



PX Electronic services make every day life easier

Over

10,000

rental agreements via
webstore by the end of
March

A Fully automated service, where tenant can
choose his or her apartment and rent it at
once

A Accessable with Nordic banking access
codes, also used for checking credit
information

A Majority of rental agreements in the Capital
region made already online

My Lumo application
My launched for tenants at the
end of March 2019,
already over

7,000

users

Lumo

Electronic service channel, where tenant
may pay rent, reserve a parking place or
make a defect report

A platform for other living services in the
future, co-creation to be continued
together with tenants and partners
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P Total revenue increased by 3.7 per cent

A The development of total revenue was supported by the completion of rental
apartments in 2018 and during the review period as well as rental like for like
(LfL) growth
Operative business developed well

Total revenue, MU Profit before taxes, MU
VVO segment ® Lumo segment m Kojamo Profit excluding changes in value m Changes in value
370.9 289.7
351.5 337.0 31518;58 : 266.7 277.3 :

61.5 30.4 2247
: 126.4

1405 1498 i

489 354 8 iy 5' o ‘ j }
28.2 28.6 A= R = q =
: wm A
2015 2016 2017 2018  1i3/2018 1i 3/2019 2015 2016 2017 2018 17 3/2018 1i 3/2019 Il'il ET ,
* Changes in value = Profit/loss on fair value of investment properties = Sma T A
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P Net rental income and FFO increased

A The increase in net rental income was mainly due to the completion of rental
apartments and rental like for like (LfL) growth

A Improved net rental income and lower income taxes than in the comparison
period had an effect on FFO growth

J Net rental income, MU Funds From Operations ( FF O) , MU \\

a n dsharé i
® Lumo segment VVO segment u Kojamo mmmm Funds From Operations (FFO) —e—U0/ shar

2214 2220 60 2340 :

1164 i
112.2 107.8 :
P219 m26-3
2015 2016 2017 2018 1i3/2018 1i 3/2019 2016 2017 2018  1i3/2018 1i 3/2019

Changes in the total number of Kojamo shares have an impact on relative development of FFO per share. Per share key figures have been adjusted to reflect the impact of the decision by the
Extraordinary General Meeting of Shareholders on 25 May, 2018 regarding the share split. In the share split the shareholders received 30 new shares per each existing share.
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Bl Gross investments in line with the strategy e

A Modernisation investments and repairs slightly lower than in the comparison

period
Gross investments and sales of Modernisation investments and
i nvest ment propertie MEepairs, Mu
m Gross investments Sales of investment properties ® Modernisation investments Repairs
696.0 92.4
68.4
46.5 61.0 59.1
39.1

-559.0

2015 2016 2017 2018 11 3/2018 1i 3/2019
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PX] The value of investment properties increasing in
line with strategy

A Fair value of investment properties increased from both year-end and
comparison period
A Properties measured at market value 82% of total portfolio

J Fair value of inves?d thurpbermba@artménESsby valiidion
classes (at the end of the review period)

(at the end of the review period

5.093.2} ;4 gg0g 20L8 m Balance sheet value * Yield value m Transaction value
4,710.2 P
4,298.9 .
5055 39992 34,383 34,713 i 35697 34,792
3,351.1 e 4,128 | 3,687 JEHEM 3.968 3,566
2.857 3,510 2.659

3,788

2013 2014* 2015 2016 2017 2018 3;.ohf§1r 3§.Ol\:ll-lgr 2017 2018 31 Mar 2018 31 Mar 2019

*As of 2014, the Group adopted IFRS for its financial reporting.
1) Investment properties include completed apartments, as well as development projects and land areas.
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B Plot and real estate development reserve
31 March 2019

JPIots and real estate development sites owned JDivision of plot and real estate
by the company 1,000 development reserve per sg. m.,
MU fl.sq.m. %

Plots 54.3 78

Plots and existing residential

building 28.0 40
Conversions 95.3 85
Total ¥ 177.6 203

Binding preliminary agreements and reservations
for plots and real estate development 1,000
M fl.sq.m.

Preliminary agreements for new
construction (inc. plots) 123.6

\wm) N\

m Plots and real estate development sites owned
Estimated share of plots ¥ 24.7 37 by the company
Binding preliminary agreements and

reservations for plots and real estate
development

Preliminary agreements and
reservations for plots Y 48.9 73

1) The ma n a g e mestimate ®f the fair value and building rights of plots

Kojamo plc's Interim Report Januaryi March 2019



PXd Occupancy rate increased

A Occupancy rate increased despite of slight increase in tenant turnover

Financial occupancy rate, % Tenant turnover, %
excluding internal turnover

27.6 28.6 28.8

2015 2016 2017 2018 11 3/2018 1i3/2019 2015 2016 2017 2018  1i 3/2018 1i 3/2019

Financial occupancy rate = (Rental income / potential rental income at full occupancy) x 100. Financial occupancy rate does not include apartments under renovation.
Tenant turnover = (terminated rental agreements under the period / number of apartments) x 100

The calculation method of tenant turnover has been changed, starting from 1 January 2017. The comparison data has not been modified to reflect the new calculation method.
Kojamo plc's Interim Report Januaryi March 2019




P Equity ratio improved

A Equity ratio and Loan to Value (LTV) were in line with financial targets

Equity ratio, % Loan to Value, (LTV), %

411 a07 43 B0 40.7 Y

47.1 459 : ’ 46.7

46.0

2015 2016 2017 2018 31 Mar 31 Mar 2015 2016 2017 2018 31 Mar 31 Mar
2018 2019 2018 2019*
The share issue improved the equity ratio by 1.6 percentage points. * The transition to IFRS 16 had an effect of 0.6 percentage points on this key figure

during the review period.
Kojamo plc's Interim Report Januaryi March 2019




Pl EPRA NAV per share improved

A Equity per share improverd by 5.1 per cent and EPRA NAV per share by
4.2 per cent

Equity per share, b EPRA NAV per share, 90

11.11 1169 " 1108 11.55
10.31 I I 5 I
2013 2014* 2015 2016 2017 2018 31 Mar 31 Mar 2016 I 2017 I 2018 I 31 Mar I 31 Mar
2018 2019
2018 2019

*As of 2014, the Group adopted IFRS for its financial reporting. 1) Key figures have been adjusted to reflect the impact of the decision by the Extraordinary
General Meeting of Shareholders on 25 May, 2018 regarding the share split. In the share split the shareholders received 30 new shares per each existing share.
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P Versatile capital structure

The Gr o u poénsdistribution Financing key figures
31 Mar 2019 %
3 _° Average interest rate fixing period, years 56 )feeérs
Loan portfolio EUR 2,573 million 53
Average loan maturity, years “r5
Bonds 1,3( 2°] 4
5042% 0% -3
. . 2 A Average interest rate, % -2
® | oans from financial 18] 1
institutior
1.5 T T T T 0
® Interest subsidy loans, 31/03/2018 30/06/2018 30/09/2018 31/12/2018 31/03/2019
115 MU Average interest rate includes interest rate derivatives.
Commercial papers, Di stribution of t he
50 Mu 31 Mar 2019, MU
626 660

mQOther-1 MU

50%
Nominal values of the loans. 6 Ot her 6 i tcapitalisedacradngemientsees of the
loans. Lease liabilities amounting to EUR 61.2 million, are included in fixed-rate 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029->

liabilities effective from 1 January 2019.
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pX] We are progressing toward our strategic targets

. . Actual Target

~_| Strategic key figures 31 Mar 2019 1212021
FaI[‘ value of investment properties, 59 6.0

Bnu

E Number of apartments 34,792 ~38,000
E Equity ratio, % 40.7 > 40
Loan to Value (LTV), % 46.7 <50
FFO as a percentage of total revenue 28.8 > 32

1 VAW

Net Promoter Score (NPS)




PX] Outlook for Kojamo in 2019 (specified)

Kojamoest i mates that in 2019, the Group@escentot ¢
year-on-y e ar . I n addition, the company esti mat e:¢
amount to between EUR 1307 143 million, excluding one-off items (previously EUR 1267

141 million). Investments in new development and housing stock acquisitions are

forecast to exceed EUR 300 million.

The outlook takes into account the effects of the completed housing divestments and
acquisitions, the estimated occupancy rate and rises in rents, as well as the number of

apartments to be completed. The outl ook is
revenue, net rental income, administrative expenses, financial expenses, taxes to be paid and
new devel opment to be completed, as well as

in the operating environment.

Additionally, the outlook is based on strong demand sustained by migration, which will
increase like-for-like rental income. The management can influence total revenue and FFO
through the companyés business operations.
over market trends, the regulatory environment or the competitive landscape.

Kojamo plc's Interim Report Januaryi March 2019



PXd Dividend policy

()
W
= r" P
* .
Y o
e e ”

= Ko j a robjaktsse is to be a stable
ﬂ dividend payer whose annual dividend ] * AR
B payment will be at least 60 per cent of FFO, {‘i'_ X
provided that the Gr Qs
per cent or more and taking account of the
{<c” O % a SoR s i fnlgl@siiesiEsa |

I 0 Nyo5 2016* 2017 2018
! mmDi vi dend, &@®=Dividehda% ef FFO

*I'ncluding extra dividend 0.290 per share.
Per share key figures have been adjusted to reflect the impact of the decision by the Extraordinary
General Meeting of Shareholders on 25 May, 2018 regarding the share split. In the share split the
shareholders received 30 new shares per each existing share.
’ ’ va'p

o



Central key figures
improved during the review
period: total revenue and net
rental income increased,
FFO improved even 20%

We are proceeding well
towards our strategic growth
target: The value of our
investment properties
increased to EUR 5.2 billion
and we are constantly |
seeking for investment !;
opportunities

TN

Sl =
.»)‘;g *
PG A
b g e,

Launched at the end of
March, My Lumo application
has already 7,000 users and
already over 10,000 rental
agreements has been made
via webstore
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Thank you!

Contact details:

CEO
Jani Nieminen, tel. +358 20 508 3201

CFO
Erik Hjelt, tel. +358 20 508 3225

Manager, Investor Relations
Maija Hongas, tel. +358 20 508 3004

www.kojamo.fi

Interim Report 11 6/2019
to be published on

23 August 2019







Bl Kojamo evolution: From VVO Group to Kojamo

Modern residential portfolio with focus on Lumo apartments

2021 Target

/ -~ l]6b

U 5bn2

G 4pn7 U SOt
) U 4bn3
G 4bno
» kojamo
Name changed to
Kojamo
{Erj 7 Nasdag Moony’s
\ r() Kojamo received :
V WO Lumo Kojamo issued Baa2 rating from _)<.|(OICII‘F“IO
converted to Lumo webstore was SO Mood Listing of Kojamo
WO ; the first listed oody's shares in Nasdag
foun(\jlf:js I;ﬁ(;npllg?: New strategy of Lumo brand launched senior secured Helsigkiz%rlé]une
1 ,
in 1969 2001 the company was notes
launched EE2IFRS Lumo named the

Transition to

IFRS

most valued
landlord brand

50

sekojame

2018

2019

/WO Lumo

As of 2014, the Group adopted IFRS for its financial reporting.

The graph above illustrates the development of fair value of investment properties. Investment properties include completed apartments, as well as development projects and land areas.

*31 March 2019

Kojamo plc's Interim Report Januaryi March 2019
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I Kojamo p | cstéategy

Megatrends Mission Values

\

We create better urban housing. &

Urbanisation &

internationalisation

Happy to serve
=Vision 2021 i h

We are the property market frontrunner and the

Ageing population &
smaller family sizes

New technologies &
digitalisation

number one choice for our customers. o
Strive for success
~Strategic focal points
Individuality & P Delivering the best customer experience

sense of community

Environment &
sustainable development

S OIS

p Generating long-term shareholder value e
p Leading on sustainable development
P Dynamic and professional place to work
y P P Courage to change

Kojamo plc's Interim Report Januaryi March 2019 30



PX] Customer experience at the center

AWe focus on creating excellent customer experience, which
comes from versatile living solutions, easy contacting and
fluent digital services. Our homes are located close to good
transport connections and services

Awe develope new living services and solutions together
with our tenants and partners. By offering our capabilities to
a service and innovation platform we promote the
servitization of urban living

Kojamo plc's Interim Report Januaryi March 2019

INVESTMENTS AND
PROPERTY DEVELOPMENT

DESIGN SERVICE!
CONSTRUCTION,

ENOVATION

OPERATIONS
OF PARTNERS . BUILDING
PRODUCING b MAINTENANCE

UMO SERVICES

PROPERTY MAINTENANCE,
CLEANING, WASTE

DISPOSAL

2
r OGETHER W
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P Services enabling better urban living

Unique Lumo webstore Lumo is a home full of Activities and other Constantly improving
services benefits to customers customer experience
9 The only residential real 9 Comprehenive 9 Activities and other 9 Developing digital
estate company with a services that make benefits such as free housing services and
web platform offering all living easier and more events to enrich living smart home solutions
the services from convenient in Lumo communities to improve
choosing apartment to convenient living
moving in

3 3 3 3

Common

ket
prrgcizcg in 2 2 2 2
Finland?

Kojamo plc's Interim Report Januaryi March 2019
Source: Company ! Common market practice is defined so, that over 75% of the market based on the number of apartments is applying the practice.
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