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B Operating environment

e

General operating environment Industry key figures 2021 2020

A The global economy and world trade have gradually strength- RSz 2l SIENHITES, IS 87,000 | 40,900

ened since last summer of which non-subsidised block-of-flats 17,300 21,700

A The lifting of restrictions and the acceleration of the vaccination S Calhsgetal region A

rollout will boost economic growth in Finland this year. Growth is Building permits granted, annual*, units 40,360 37,922

expected to be especially robust in the third quarter. corairaences R 1810 i

A Housing production is focused on large cities supported by low Prices of old dwellings in the whole country, change, % 15 2.3
interest rates and the resumption of economic growth Prices of old dwellings in the capital region, change, % 0.514.0 06150 @&

Rents of non-subsidised rental dwellings in the whole country, 14 12

change, %

Rents of non-subsidised rental dwellings in the capital region, 17i1.8 15i17

= | change, %
5 GDP growth, % 2.8 -2.8
Unemployment, % 7.8 748
Inflation, % 1.6 0.3
Coverage of vaccination against COVID-19 virus, % 30.9%*

* Rolling 12 months: ** Coverage as-at-4 May-2021
Sources: Confederation of Finnish Construction Industriesf business survey March 2021; Housing production infromation of the municipalities in

Kojamo plc's Interim Report Januaryi March 2021 the capital region; Statistics Finland, Building and dwellingiproduction February 2021; Pellervo Economic Research PPT, Housing market 2021
forecast. Handelsbanken Economic Forecast 28 April 202f; Finnish Institute for Health.and Welfare 4 May 2021




Xl Operating environment

Population growth forecast 20191 2030

X ) Helsinki 11.7%
Pandemic does not have a long-term impact on Capital region* 13.0%
Ny the rental market Helsinki region** 10.5%

- A Urbanisation, decreasing average household size and demand Jyvaskyla
B focusing on central locations support the demand for rental " Kuopio
> | apartments Laht
Oulu

A People are increasingly attracted by the freedom provided by Tampere 11.7%
rental housing, which supports the development of the market Turku
for a long time Other areas

T RSN ' Tl = o, ~ 0 4l m

Development of household sizes
(% of all households)

Development of rental household-dwelling
units (% of all households)

48.8% 49.1%

44.4%

43.0% :
M1%, o 402% 409% 41.5%42-2% ’
8 (1] 2
P I 365% 373%  36.7% I I
1985 2002 I I I I
Helsinki  Helsinki Jyvaskyla Kuopio Lahti Oulu Tampere  Turku
e person 2 persons =3+ DErsons region** 22010

- — LB
* Helsinki, Espoo,-Kauniainen, Vantaa ** Capital region, Hyvinkaa, Jérveﬁpé'\'-a',
Sources: Statistics Finland, population forecast; Pellervo Economic Research PTT; Developi
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% Operating environment
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Completed apartments and population Housing production need 20207 2040
growth in the capital region in 20007 2020

s apartments population 220 m Helsinki
20,000 30,000 Tampere
Oulu
e . E @ 20,000 S0 ~35,000 43% = Turku
B i 0
B 10,000 = e 2 . 3% apartments / m Jyvéaskyla

|| -
5,000 " mEm - 10,000 4% year = Kuopio
8% m Lahti

0 0 3
2000 2005 2010 2015 2020 11% = Rest of Finland
mmmm Completed apartments, Vantaa Completed apartments, Espoo e =T Tt ——
I .l.’:l'.‘. & o,
mmmm Completed apartments, Helsinki Population forecast in the capital region | 5"54! SRR, Mg

Residential start-ups in Finland 20081 2022e

Housing production and demand

L A Housing production will remain at a fairly
ki

X 20044'50045'60038 40040,900 high level historically thanks to both
e ’ 37,000 c
gt | B 32,400 20,406 20100 34,000 consumer and investor demand
23,50023,100 : w0 18700 18,40019:200, 5 20 ' [ i
170018 700 A The number of build-to-sell residential start-

24,20019,90015,900 15,000 1 4 50,

ups is expected to grow faster than non-
subsidised rental housing start-ups this year

15,900 19 600

Others

*’ / il Sources: Statistics Finland, Population forecast; Housing produgtien information of the municipalities in the capital regiqn; Housing production need: VTT, Need for housing 2020-2040; Confederation of
al
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Key figures 1i 3/2021

total revenue net rental income funds from operations (FFO)

97.2 55 D i 217.0

(95.7 MU +1.6%) 0-1.09%4) (29. 46.2%)

—L T L

fair value of investment profit excluding
properties gross investments changes in value 9 profit before taxes

(.1.. 068. O e 33 6 e 177 1

(6.3 Bnu +11. )(62.1 . (629 . MU , (22)7 MO,

Kojamo plc's Interim Report Januaryi March 2021 1) Changes in value = Profit/loss on fair value of investment properties 7



P 2,619 apartments under construction

A During the review period, 0 (3) apartments were sold, 0 (0) acquired and
45 (119) completed

A During the period, construction of 40 (454) apartments was started

JDeveIopment of apartment portfolio, units J Apartments under construction, units

35802 { 3539y 35847 2624 2,619

35,272

34,383 34713

2017 2018 2019 2020 31.3.2020 31.3.2021 2017 2018 2019 2020  31.3.2020 31.3.2021
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PX Strong project pipeline
/\

: ~ A Over 2,600 apartments under construction, all in the
Kodja prrdiests ofik Helsinki regiopn

i A Co-operation agreements on the construction of almost
1,000 apartments

g

A Metropolia property development project to bring even
1,000 apartments, as 6 former educational buildings will

o —

m be converted into residential use ’ I
e 7 P AP R
5 I Estimate of completions, :
i, §  units* i
A _. ;1,282 580

@® Under construction == Metro track
== Railway track

- i Ny * Apartments that are a part of co-operation
® Metropolia development project properties  agreements, but have been started are
listed a sUnder constructiond

Q2 Q3 Q4 Q1 Q2 Q3 Q4 |2021** 2022 2023

® Co-operation agreements*

m Under construction  mBinding pre-agreements

oE LT T
In addition to pre-agreements with construction companies, Kojamo has projects in planning phase and in its plots reserve, that are not included in the information presented in here
** Estimate for the year 2021 includes 45 apartments that were completed in 17 3/2021

*** Not including apartments that are part of Metropolia development project. Apartments that are a part of co-operation agreements, but have been started are listed a sUnder

constructiond



Pa\We want to'lbe the property market frontruhner and the
number one choice for our customers J
Distribution of Lumo customers

Services of a new customer Services during tenancy
Distribution by household type

Pets are welcome Lumo real estate management and 15% m 1 person
customer service

Broadband included in rent

Lumo janitors 2 person

0,
Sustainable interior paints 8%
Smartpost parcel lockers family with kids
Electricity contract tendering . .
Flexible home swapping 23%

family with a

Insurance service .
single parent

Versatile events for tenants

Move and installation service Personal trainer

Key courier service Benefits from partners Distribution by age grolp

Installation service

Installation of dishwasher 15% 2% 10% <25

Car-sharing 25i 34

35i 44

Apartments available for rent in My Lumo i a digital service 27% R B &
webstore 24/7 channel offers easy dealings 24/7 m>65

19% Others



Xl Our sustainability work is proceeding

sy AOur sustainability programme is guiding our sustainability

work since 2021 . We commit to complying with the
e, UN Sustainable Development
AWe published a comprehensive sustainability report as a o Goals
e part of our annual report in March el
B We aim to use carbon-neutral
AWe published a Green Finance Framework linking the S energy in our properties by 2030
c 0 mp a sugt@irmbility targets withthec o mpany 6 s ==
= investments and their financing in March &
e E | SUSTAINABLE
=8 AAccording to the EWoB Gender Diversity Index survey DE‘:E“K"f“g () NONEREIS =5
g  conducted in January 2021, Kojamo is the most equal listed = ‘
= = company in Finland ; " /E\
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P Total revenue increased

A Total revenue increased mainly due to growth of property portfolio as well as
Like-for-Like rental income growth

A The weather was colder and the winter was snowier than in the comparison
period which had an impact on net rental income

JTot al revenue, MU JNetrentaIincome, MU

3753 3839

358.8 257.6

247.3

234.0

2017 2018 2019 2020  1i 3/2020 1i 3/2021 2017 2018 2019 2020 17 3/2020 1i3/2021 e -—:v

=)
_E3
= =i
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P Profit before taxes increased

A Profit before taxes increased mainly due to changes in value
A Lower net rental income and higher financing costs due to increased amount of
interest-bearing debt than in the comparison period had an impact on FFO

. . Funds From Operations ( FFO) , Mu
Profit before taxes, MU J . P ( )
and share [l T
Changes in value* m Profit excluding changes in value 1§
10313 = Funds From Operations (FFO): ——U / sh
3912 Profit excluding
changes in value 1515 :
0,
2667 2773 g7o4 e
225.8
126.2 127.5

2017 2018 2019 2020 17 3/2020 17 3/2021 2017 2018 2019 2020 11 3/2020 1i3/2021

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 -
Kojamo plc's Interim Report Januaryi March 2021 share split the shareholders received 30 new shares per each existing share ’

* Changes in value = Profit/loss on fair value of investment properties




Pl The impact of COVID-19 pandemic was visible in the
financial occupancy rate

A COVID-19 pandemic has temporarily had an impact on the increase of
supply as well as migration
A Rent receivables to total revenue on a low level of 1.1% (1.2%)

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

32.5

28.8 29.6

96.7 97.0 97.2 064 | 969 28.6

2017 2018 2019 2020 17 3/2020 1i3/2021 2017 2018 2019 2020 11 3/2020 1i3/2021

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

Kojamo plc's Interim Report Januaryi March 2021




PXl Development of Like-for-Like rental income

The past 12 months compared to the previous 12-month period

J Development of Like-for-Like rental income
as at 31 March 2021
+2.0% COVID-19 pandemic had a
negative impact on the
occupancy rate, which is why
Like-for-Like growth was
moderate as anticipated

Impact of rents and water charges Impact of occupancy rate Other impacts Like-for-Like-
rental income growth

Kojamo plc's Interim Report Januaryi March 2021




P Investments proceeding according to strategy

A Gross investments increased from previous year

Gross investments and sales of Modernisation investments and
i nvest ment propertie MEepairs, Mu
B Gross investments Sales of investment properties ®m Modernisation investments Repairs
i 67.6
367.3 371.2 : )
365.2 61.0 591 62.9
36.9
35.6 354 35.8

) Y 2.4
-26.0 42 & 05

822 1006

2017 2018 2019 2020  1i 3/2020 11 3/2021 2017 2018 2019 2020 11 3/2020 1i

Kojamo plc's Interim Report Januaryi March 2021




PX{ The value of investments properties was
EUR 7.1 billion

A The fair value has developed positively during the review period
A Yield compression increased the fair value

J Fair value of inves?d thurpbreroopanartmEnessby valMation
(at the end of the review period) classes (at the end of the review period)
B Acquisition cost B Yield value (new technique)

6,863.1 7,072.3 Yield value (old technique) Transaction value
6,260.8 16,344.2

34383 34,713 35272 35,802 i 35392 35,847

4,128 [l 3,687
3,788 2,857

2017 2018 2019 2020 31 Mar 31 Mar 2017 2018 2019 2020 31 Mar 31 Mar
2020 2021 2020 2021

1) Investment properties include completed apartments, development projects and land areas as well as Investment properties held for sale

Kojamo plc's Interim Report Januaryi March 2021




PX Plot and real estate development reserve 31 March 2021

Owned
plots and development
projects?
Apartments Binding Metropolia
under preliminary . development
construction agreements project: Others In total
Investment /
actual costs
incurred 416.4 - 80.0 67.1 563.5
Cost of
completion 221.1 221.0 n/a n/a 442.0
1,000
fl.sgq.m. n/a n/a 79 99
Apartments 2,619 957 ~1,0002: ~1,600 ~6,200

100% of plot and real estate
development reserve is located in
Helsinki region

Kojamo plc's Interim Report Januaryi March 2021

Kojamo estimates that
investments in development
projects amount to approximately
EUR 370i 420 million in 2021

300 apartments in existing residential buildings

1) The ma n a g e mestirhate ®f the fair value, building rights of plots and number of apartments 2) The ma n a g e mestinmai&,currently approximately

To be completed in Q2/2021

Vinsentinaukio 4,
Helsinki

Niittykatu 15,
Espoo

Fregatti Dygdenin kuja 5,
Helsinki

Keinulaudantie 2a,
Helsinki

19



Xl Equity ratio and Loan to Value (LTV)

A Equity ratio and Loan to Value (LTV) in line with the strategic targets

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

: 46.0 45.9
46.9 456 } 453 455

43.0

2017 2018 2019 2020 31 Mar 31 Mar 2017 2018 2019 2020 31Mar 31 Mar
2020 2021 2020 2021

The share issue improved the equity ratio by 1.6 percentage points

Kojamo plc's Interim Report Januaryi March 2021




PX Key figures per share improved significantly

A Going forward, we will follow EPRA NRV as our principal key figure for net asset
value

Equity per share, b EPRA NRV per share, Du

13.39 13.63

2017 2018 2019 2020 31 Mar 31 Mar 2017 2018 2019 2020 31 Mar 31 Mar
2020 2021 2020 2021

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
Kojamo plc's Interim Report Januaryi March 2021




P Versatile capital structure

The Gr o u poansdistribution
31 March 2021
Loan portfolio EUR 2,966 million

Bonds
EUR 1,689 million
19%2%0% '
m Loans from financial
institutions
EUR 1,182 million
u Interest subsidy loans
EUR 37 million

Commercial papers EUR

40% 50 million

m Other EUR 9 million

57%

Loan amounts presented as IFRS figures. In addition, lease liabilities amounting to
EUR 68.1 million are included in interest-bearing liabilities

Kojamo plc's Interim Report Januaryi March 2021

Financing key figures

% years
37 Average interest rate fixing period, years [ g
2.5 A a4 4
-3
2 Average interest rate, % — i
1.5 T T T T 0
31 Mar 30 Jun 30 Sep 31 Dec 31 Mar
2020 2020 2020 2020 2021
Average interest rate includes interest rate derivatives
Distribution of the
31 March 2021, EUR million
620 653 653

2021

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031->




P Strategic targets 2020i 2023

=

—

Key figure .Actual il Strategic target
~— 1i 3/2021 2020
Annual growth of total revenue, % 1.6 2.3 4i 5
E Annual investments, MU 68.0 371.2 20071 400
E FFOl/total revenue, % 28.4 39.5 > 36
r‘*- Loan to Value (LTV), % 40.2 41.4 <50
~ Equity ratio, % 45.5 45.6 > 40
Net Promoter Score (NPS) 21 36 40

T
il
b
i




OutlooKk, financizL

targets.and
dividend policy

o % e 4 £ e

- (W, e Sl ﬂ 3 M—— - T
S " Sy S Sy L e

= R = ¥
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P Outlook for Kojamo in 2021

Kojamoest i mates that in 2021, the Gr olppmescerntypedraoh-yeare ¥
In addition, Kojamoe st i mates t hat the Groupbés FFO for 202 1
EUR 1501 163 million, excluding non-recurring items.

PN

The outl ook is based on the managementds assessment
financi al expenses, taxes to be paid and new devel opmen
future developments in the operating environment.

The outlook takes into account the estimated occupancy rate and rises in rents as well as the number of apartments
to be completed. The outlook does not take into account the impact of potential acquisitions on total revenue and
FFO.

The outlook is also based on the estimate that sufficient vaccination coverage will be achieved in the summer and
that migration will gradually recover to pre-pandemic levels thereafter. Migration sustains strong demand, which will
increase Like-for-Like rental income. However, due to the impacts of the pandemic on the operating environment, the
Group expects the development of Like-for-Like rental income to be moderate during the first half of the year.

The management can influence tot al revenue and FFO thro
management has no influence over market trends, the regulatory environment or the competitive landscape.

Kojamo plc's Interim Report Januaryi March 2021



PX Dividend policy

S

Dividend history

Ko | a mobjettsse is to be a

- _ 62% 60% 60%
stable dividend payer whose il 0 51 — 2 .

annual dividend payment will be
at least 60 per cent of FFO,
ligmmem/ i d-e.dd =" h At
ratio is 40 per cent or more and : :
t ek 1 g e C O of;;‘-‘f-é---‘
financial position |

2015 2016* 2017

mDi vi dend,

2018 2019 2020
U ¢ Divisiena 9% of FFO

* Including extra dividend EUR 0.29 per share vy

Per share key figures have been adjusted to reflect the impact of the decision by the Extraordinary General Meeting w I
of Shareholders on 25 May 2018 regarding the share split. In the share split the shareholders received 30 new 2

shares per each existing share

gy



Pl Summary

The beginning of the year
went as anticipated and
we continue our steady
growth: the value of
Investment properties
exceeded EUR 7 billion

Our project portfolio is
strong and located well in
the capital region

We expect the impact of
COVID-19 pandemic on
the operating environment
to be temporary and that
urbanisation will continue
strong after the pandemic



