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P Operating environment

~__;
General operating environment Industry key figures 2021E 2020
A The recovery of the Finnish economy after the COVID-19 Residentipl start-ups, units g
pandemic has been quick after last spring of which non-subsidised block-of-flats 23,000 20,900
. . . . . q tart- inth ital i

A The economic recovery is continuing in the autumn, especial- ke ' da 1 2%
ly in the sectors that are still affected by the restrictions. Con- Building permits granted, annual*, units 46,187 | 36,475
sequently, economic growth is expected to remain strong Construction costs, change, % 35 0.3
durmg the remainder of the year and to continue in 2022 Prices of old dwellings in the whole country, change, % 5 2.3
A The activity of residential construction has increased. The Prices of old dwellings in the capital region, change, % 05140 0.6i5.0

factors behind include the low supply of housing relative to L8 e

4. : K Rents of non-subsidised rental dwellings in the whole country,
demand, the positive attitude of consumers and the prevailing change, % 14 12
low interest rates Rents of non-subsidised rental dwellings in the capital region, 17718 15117
HESE change, %

" GDP growth, % b el
Unemployment, % 7.8 7.7
Inflation, % 1.8 0.3

Coverage of vaccination against COVID-19 virus, over 12-year

old**, % (1st vaccine / 2nd vaccine) SEE 72

* Rolling 12 months, July 2021. ** Coverfige as at 27 October 2021
Sources: Confederation of Finnish Consffuction Industries, business survey, October 2021; Housing production information of the municipalities

Kojamo plc’s Interim Report Januaryi September 2021 in the capital region; Statistics Finland, Bliilding and dwelling production July 2021; Pellervo Economic Research PPT, Housing market 2021 4 y
forecast; Ministry of Finance, Economic $urvey, Autumn 2021; Finnish Institute for Health and Welfare 27 October 2021 {




Xl Operating environment

Population growth forecast 20201 2040, %

Pandemic does not have a long-term impact on

Helsinki .
the rental market 18.8

] ) Capital region* 21.1
~ A The pandemic has had a temporary impact on occupancy rates Jyvéskyld
~ A Urbanisation, decreasing average household size and demand Kuopio
x| focusing on central locations support the demand for rental Lahti
apartments oulu
A People are increasingly attracted by the freedom provided by Tampere
rental housing, which supports the development of the market Turku
for a long time
I :.,WI | ; % e %
L e, ~ 0 4L m

Development of household sizes
(% of all households)

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

49.9
47494 49.4
s 43.0
41.6 40.2 405 411 42.3 42.2 Q
37.7 I 36.5mm 37-3mm 36.7 I I

1985 1992
e person

1999 2006 2013

e 3+ DEIsons

Helsinki  Helsinki Jyvaskyla Kuopio Lahti Oulu  Tampere  Turku
region**
m2010 2020

2 persons

X - | :?‘——/ <
* Helsinki, Espoo, Kauniainen, Vantaa ** Capital region, Hyvinkaa, Ja‘rvenpé'\'a",'era

Kojamo pIC‘S ictin Report Januaryi Septémber 2021 Sources: MDI, Population forecast 2020i 2040, Urbanisation scenario; Pellervo Econ

housing conditions2020



P Operating environment

7 T i =
Completed apartments and population Housing production need 2020i 2040, %
growth in the capital region in 20007 2020 _ .
5 apartments population m Helsinki
20,000 30,000 Tampere
15,000 A Ol
_ ‘ B 20,000 ~35,000 = Turku
10,000 0 [ | I R/ m Jyvaskyld
= - Em year
5,000 II!--"---__ ml II 10,000 = Kuopio
0 0 *u :;ahti f Finland
2000 2005 2010 2015 2020 M
mmmm Completed apartments, Vantaa Completed apartments, Espoo R R SR 213 i3 1R, e
mmmm Completed apartments, Helsinki Population growth in the capital region ' et R e T M T

P s - P S NEEEE _F g e
Residential start-ups in Finland 2008i 2022e

Housing production and demand

| ' | . .
b 055 #4000 i A The volume of new housing production turngd
37,200 37,400% 40,000 S to growth in the second quarter and growth is
3370931500 55 80057, 900 SR 20,400 19,200 i Yo i
o 99927,900 55 300 18700 T 18.40019.60071%% 20,000 anticipated to accelerate in the second half of
24,20019,90015,90015,000; 5 300 the year.

15,9009 600

A Rapidly increasing costs and challenges with
the availability of materials and labour may
significantly slow down housing production

m Non-subsidised blocks-of-flats Others

Sources: Statistics Finland, Population forecast; Housing production information of the municipalities in the capital.région; Housing production need: VTT, Need for -
housing2020-2040; Confederation of. Finnish Constugwetion Industries RTO6s business survey October 2021‘_6.\»"'
-

/- e = — S



Key figures 11 9/2021

total revenue net rental income funds from operations (FFO)

292.0 w 196 7 i 114 5 i

(286.8 MU +1.8%) 193, MG, +1.5%) (113. MG .1 %)

—L T J—l-

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

765nu 258.1 w 1319Mu 616.0 w

Bnua, 15( 38 . 12.3%)u , (124. : +(61 HA&)0 MU, 211.

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



PXl 2,624 apartments under construction

A During the review period, 0 (18) apartments were sold, 0 (45) acquired and 820
(340) completed

A During the period, construction of 818 (1,556) apartments was started

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

36,484 2,624 | 5537

2,624

35,272 35,802 35,613

34,383 34,713

1,525
1,316
1,064

2017 2018 2019 2020 30Sep 30 Sep 2017 2018 2019 2020 30Sep 30Sep
2020 2021 2020 2021

Kojamo plc’s Interim Report Januaryi September 2021




B Strong project pipeline
A Over 2,600 apartments under construction, all in the

Koj amobs rojects on ma s P
J P J y P Helsinki region
A Co-operation agreements on the construction of almost

m l‘/\J/\ 7 : 800 apartments
| ol ‘ A Metropolia property development project to create even
}, / I 1,000 apartments, as six former educational properties will
X / be converted into residential use . il | I

el E .. .. n -

L}
: e : F Estimate of completions, units***
% - "
' i 1,579
i

/.. % ; XK 1,282 1,268
- . Goei T

2021* 2022 2023 2024->

Ql Q2 Q3 Q4

« @ Under construction =S
_ — Railway 2022 Annually
—— @ Co-operation agreements* ;
¥ ol * Apartments that are a part of co-operation X et
e () Metropolia development project properties agreements, but have been started are ® Under construction m Binding pre-agreements
[RINsEiNeidisatsaEorUini d e™r
e S e e SR P

In addition to pre-agreements with construction companies, Kojamo has projects in planning phase and in its plots reserve, that are excluded in the information presented in

u,ar)}'l' September 2021 here
** Estimate for year 2021 includes 820 apartments that were completed in 11 9/2021 **Excluding apartments that are part of Metropolia development project. Apartments that
agreement s, but have been started are |listed as 6Under constr

areapartofco-oper ati on




IETRY
1120}

I\/Ietropolla propertles
Six former educational building

assets to be converted in rental
apartments

pur
C

msc

® Metropolia development project assets
[20] Metro
== Railway

Asset Anticipated approval of rezoning

A. Abrahaminkatu 1 Completed (construction estimated
Chemistry faculties  to start in 2021)

B. Agricolankatu 1 Completed (construction estimated
to start in 2022)

N C. Albertinkatu 40

Agricolankatu 1 Eerikinkatu 36 H2/2021
. Rental
Hotel . ~110 apartments i
50000 Chemls_try p E. Onnentie 18 H1/2022
: faculties F. Sofianlehdonkatu5 2022
Rental apartments Suomenlinna Q
~80 apartments




P \We want totbe the property market frontrunhner and the
nhumber 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
customer service 14 3 IR -0n
Broadband included in rent
Lumo janitors 2 person
Sustainable interior paints 8
Smartpost parcel lockers 53 family with kids
Electricity contract tendering
Flexible home swapping family with a
Insurance service 23 single parent
Versatile events for tenants m others
Move and installation service
Personal trainer
Key courier service NELE .
Benefits from partners Distribution by age group, %
Installation service g
15 - <25
Installation of dishwasher 25.34
Car-sharing 25 35-44
- . My I N - . 45-64
Apartments available for rent in My Lumo iy g digital service 27 i
webstore 24/7 channel offers easy dealings 24/7 L
others

19



PXl Our sustainability work is proceeding

ey AWe participated in the real e i
international GRESB Sustainability Assessment for the it
second time. Our score (77/100) improved by seven points
compared to the previous year. With this result, we earned

e our second Green Star designation and three stars out of
five

ANnGRESBOs separate Public Discrr""

(8 achieved the highest A level rating
2 “
; ! AEPRA recognised our sustainability reporting with a silver

" award for the second consecutive year

Kojamo plc’s Interim Report Januaryi September 2021

We commit to complying with the
UN Sustainable Development
Goals

We aim to use carbon-neutral
energy in our properties by 2030

&)
SUSTAINABLE
DEVELOPMENT ( ADVANCING
£ALS NET ZERO

t.‘







P Total revenue increased

A The growth of property portfolio and rental growth had a positive impact and the
decrease on financial occupancy rate had a negative impact on the total revenue

A The growth of total revenue and the decrease of repair costs had a positive impact
and higher property maintenance costs had a negative impact on the net rental
income

JTotaI revenue, MU J Net rental income, MU

375.3 383.9 247.3 257.6

234.0
216.0
286.8 292.0 193.8 196.7

T L
2017 2018 2019 2020  1i9/2020 1i9/2021 2017 2018 2019 2020 17 9/2020 1i9/2021 Ig!-! -l

358.8

337.0

=

Kojamo plc’s Interim Report Januaryi September 2021 4



P Positive development with profit before taxes
and FFO

A Profit before taxes increased mainly due to changes in value

A The positive development of FFO was attributable to the improvement in
net rental income

Profit before taxes, Funds From Operations
and U0 / share
® Profit excluding changes in value Changes in value* mssm Funds From Operations (FFO) —e—0 |/ shar
1,031.3 151.4
140.7
113.3 1145
616.0
872.4
391.2
266.7  277.3 4841
o sosg | 1980
126.2 -5 741
mn B EX KN @pn g\
2017 2018 2019 2020  1i9/2020 1i9/2021 2017 2018 2019 2020  1i9/2020 1i9/2021

* Changes in value = Profit/loss on fair value of investment properties Changes in the total number of Kojamo shares have an impact on relative development of FFO

per share since 2018. The formula used in the calculation was changed during the review period
Kojamo plc’s Interim Report Januaryi September 2021 regarding current taxes from disposals. The comparison figures for 2020 have been adjusted to
reflect the current calculation method




Pl COVID-19 pandemic had a substantial
effect on the financial occupancy rate

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

JFinanciaI occupancy rate, % J Tenant turnover, %

excluding internal turnover

325

96.7 97.0 97.2 96.4 96.3

25.6

94.0

2017 2018 2019 2020 17 9/2020 1i9/2021 2017 2018 2019 2020 17 9/2020 1i9/2021

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

Kojamo plc’s Interim Report Januaryi September 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 30 September 2021 COVID-19 pandemic had a

+2.1% negative impact on the
occupancy rate, which is why
Like-for-Like rental income
was slightly negative

-0.2%
........................ I I
-2.0%
Impacts of rents and water Impact of occupancy rate Other impacts Like-for-Like rental income growth

charges

Kojamo plc’s Interim Report Januaryi September 2021




P Investments proceeding according to strategy

A Repairs decreased from the previous
investments was related to the timing of projects

Gross investments and sales of Modernisation investments and
investment properties, MU repairs, MU
m Gross investments Sales of investment properties ® Modernisation investments Repairs
367.3  365.2 371.2
67.6 629
258.1 61.0 59.1 :
45.
36.9 50
35.6 35.4 35.8 310
24.9
-26.0 -4.2 3.3 2.4 235
822 -109.6
2017 2018 2019 2020  1i9/2020 1i9/2021 2017 2018 2019 2020  1i9/2020 1i9/2021

Kojamo plc’s Interim Report Januaryi September 2021




Xl The value of investment properties was
EUR 7.6 billion

A The fair value has developed positively during the review period
A Yield compression increased the fair value especially in the second quarter

Fair value of investment properties, MU Number of apartments by valuation
classes
m Yield value (new technique) Transaction value
7.606.7 Yield value (old technique) = Acquisition cost **
6,863.1
6,260.8 6,597.8 34383 34713 35272 35802 | 35613 36484
3,788 2,857

2017 2018 2019 2020 30Sep 30 Sep 2017 2018 2019 2020 30Sep 30 Sep
2020 2021 2020 2021
* Investment properties include completed apartments, development projects and land areas as well as investment properties held for sale ** 30 September 2021 includes 4 apartments as part of

development projects
Kojamo plc’s Interim Report Januaryi September 2021




2021

Owned
plots and development
projects 1
Apartments Binding Metropolia
under: preliminary  development

construction . agreements project. Others In total
Investment /
actual costs
incurred, 411.9 - 80.0 54.0 545.9
Cost of
completion,
MU 233.4 163.4 n/a n/a 396.8
1,000
fl.sq.m. n/a n/a 78 90
Apartments 2,624 796 ~1,000: ~1,40072 ~5,900

100% of plot and real estate : Kojamo e§t|mates et
: . investments in development
development reserve is located in . . |
Helsinki region projects amount to_a_pprgxmate y
EUR 3501 380 million in 2021

Kojamo plc’s Interim Report Januaryi September 2021 1) The managemento6s estimate of the

apartments in existing residential buildings

fair

PX Plot and real estate development reserve 30 September

To be completed in Q4/2021

Runoratsunkatu 11,
Espoo

Koronakatu 1,
Espoo

Tenderinlenkki 8,
Helsinki

Strombergintie 4 E,
Helsinki

Uuno Kailaan katu 4,
Espoo

val2yeh e bmad ralg ennge rrti 6gsh t ess toif maptl @R sc warnfdE mtulmp ea



Xl Equity ratio and Loan to Value (LTV)

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

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

46.9 45.6 441 46.2 46.0 45.9

43.0 41.0

2017 2018 2019 2020 30Sep 30 Sep 2017 2018 2019 2020 30Sep 30 Sep
2020 2021 2020 2021

The share issue improved the equity ratio by 1.6 percentage points

Kojamo plc’s Interim Report Januaryi September 2021




PX Key figures per share improved significantly

A Fair value growth of the investment properties had a positive impact on key
figures per share

JEquitypershare, Da JEPRA NRV perd share, 0

+18.2%

17.21
16.43
15.08 16.00
1251 1339 | 1276
2017 2018 2019 2020 30Sep 30 Sep 2017 2018 2019 2020 30Sep 30 Sep
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 September 2021




PX Versatile capital stucture 30 September 2021

The Groupo6s |l oan dist rinan@ng key figures
052% 0% %
PN Bonds 2,036 M 3.0
4.4
® Loans from financial institutions 2.5
1,156 Mda
Bl nterest subsidy 120
MU 1.8
Commercial papers 15+ T T T T

30 Sep 31 Dec 31 Mar 30 Jun 30 Sep
2020 2021 2021 2021 2021

Average interest rate, %
Average loan maturity, years
Average interest rate fixing period, years

62% B0t her 6 MG

Loan amounts presented as IFRS figures. In addition, lease liabilities amounting to EUR 71.2 million

are included in interest-bearing liabilities Average interest rate includes interest rate derivatives

Di stribution of the Groupo6s | oan maturiti
612 648 658 ,
359 311 372 ,
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031->

Kojamo plc’s Interim Report Januaryi September 2021




P Strategic targets 2020i 2023

Kev figure Actual Actual Tarqet
— "eY T 17 9/2021 2020 g
Annual growth of total revenue, % 1.8 2.3 4i 5
EAnnual i nvest ment si, M258.1 371.2 20071 400
E FFO/total revenue, % 39.2 39.5 > 36
r‘*- Loan to Value (LTV), % 41.0 41.4 <50
=
; Equity ratio, % 46.2 45.6 > 40
. ;lﬁ E
Net Promoter Score (NPS) 20 36 40 ‘ l £

T
il
b
tim
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targets anad
dividend policy
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P Outlook for Kojamo in 2021

Kojamo estimates that in 2021, the Gi¥parpeityeat-omyear.
I n addition, Kojamo estimates that the Groupbds FF
EUR 1501 158 million, excluding non-recurring costs.

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 also takes into account that delays in lifting COVID-19 restrictions affect the rate at which migration re-
covers to the level seen before the COVID-19 pandemic. Migration sustains strong demand, which will increase Like-
for-Like rental income.

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

Kojamo plc’s Interim Report Januaryi September 2021



PXl Dividend policy

\ -_ " «-.zt'g
; " ; : ; Dividend history
Kojamoo6s obj ect i Vi
stable dividend payer whose '
" : e A 62% 60% 60%
annual dividend payment will be b 051 PR L
0.37 Pt

at least 60 per cent of FFO, = | S faa
ligmmem/ i d-e.dd =" h At
ratio is 40 per cent or more and
t ek 1 g e C O
financial position

2015 2016* 2017 2018 2019 2020

mmmD| vi dend, -®—Dividsnd,&aoeFFO

* Including extra dividend EUR 0.29 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

. ~ = P _ = i &
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Total revenue and net
rental income increased,
FFO developed favourably,
especially in the third
quarter

Our project portfolio is
strong and will support us
in creating future growth

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



