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A Financial development

A Outlook, financial targets and
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Summary of



B Operating environment

General operating environment Industry key figures 2022E 2021
o Residential start-ups, units 39,000 48,000
ﬁ AT Hlec:on't AU at Fao-n.-loHf-- RidE s j-ai Q W @f Which @nfsubsid@e@bckiof@atS S I O N | N 19500 27,500
Ukraine, rising energy prices and the subsequent - A SR apnaSgen wal 16,947
acceleration of inflation are overshadowing the outlook s | :
Building permits granted, annual, units * 42,020 45,207
for the global economy
( , Construction costs, change, % n/a 10.2
AT e S DT eaCaa s T, Ol N:oaan. d ois Sl cag .o 0 r h has bee
i i P I c%rices of mi Iblo&-of-flgs in th v\{/Yw}le country, change, % £ 9.5 4.0
lowered from the previous one and the outlook is ‘ : : : _
- Prices of old block-of-flats in the capital region, change, % 1.2-35 0.1-6.2
uncertain Rents of non-subsidised apartments in the whole country, 13 08
. . : change, % : 2
A The rise in consumer prices reduces household : Rents of non-subsidised apartments in the capital region, 1.0-15 08
purchasing power but employment growth and savings N Ghang s
] ¥ . il [
support private consumption this year N < DR orown, % L
|y [i; Unemployment, % 6.7 Tk
Y S i
[ Inflation, % 5.8 282
! [ 5':
=0
Qe
= A

!

072 2/ Housi ng pr osticsRintandBaildingraddo r mat ion

regast; ﬁtla Suhdanne, spring 2022; Ministry of Finance,

/




Xl Operating environment

The market situation is expected to improve gradually

Population growth forecast 20201 2040, %

after the COVID-19 restrictions were lifted Helsinki 188
A The pandemic has had a temporary impact on occupancy rates Capital region* 211
™ but rental demand is expected to improve as services recover Jvvaskvia
: _ yvasky
- and tourism picks up Kuopio
~| A Rising interest rates will make rental housing relatively more Lahti
: attractive than owner-occupied housing oulu
A Urbanisation, decreasing average household size and demand Tampere
focusing on central locations support the demand for rental Turku
apartments
T T e - TS e el ) m

Development of household sizes
(% of all households)

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

49.9
4769.4 49.4
45.0 43.0
41.6 402 405 41.1 42.3 42.2 -
37.% I 365 373 367 I I
1985 1992 1999 2006 2013 Helsinki  Helsinki Jyvéskyla Kuopio Lahti Oulu  Tampere Turku
region**

e person 2 persons e 3+ DEIsons m2010 © 2020

[
: yvi Ronveo, Riihimaki, ST
Kojamo plc’s Half-Year Financial Repert .Ja'huary'l' June 2022 Sources: MDI Populatlon forecast 20201 2040, Urbanlsatlon scenarlo Pelle 1t

Dwellings and housing conditions 2020; Nordea Asuntomarkkir



Xl Operating environment

Completed apartments and population Housing production need 20207 2040, %
growth in the capital region in 20007 2021 _ >
apartments population m Helsinki
20,000 30,000 Toman
15,000 A Oulu
. " . H [ 20,000 ~35,000 = Turku
10.000 apartments / : X
’ | [ | ol . year mJyvaskyla
' 5,000 e = =i 10,000 = Kuopio
e 0 = ';ahtl f Finland
| |
2000 2005 2010 2015 2020 S T
mmmm Completed apartments, Vantaa Completed apartments, Espoo
mmmm Completed apartments, Helsinki Population growth in the capital reg|on 4 R . 5
: mr m \EESE WY W v iNE
Residential start-ups in Finland 20081 2022e Housing production and demand
44,50044,400 48,000 : A5 A
37.200 37 40040:500 39,000 A The volume of new housing production is still
33,700 ’ ' P
31,50028’80027‘9002530032,400 20.40019,200 20,500 supported by | asuppageshur §
23,50023,100 : 19,600

the number of residential construction start-ups is
PUREERERI ER” AN 0 ) SEECRE T ec e R
high levels

24,20019,90015,900 15,000 1, 500

15,900 19 600

A The reduced availability of raw materials has
increased construction costs

m Non-subsidised blocks-of-flats Others

AN 2 - y 9
{' Hf G ik : Stati 2 : ulanon fovecast Houslng producuon information of the municipalities jin the: capnal reg\o Houslng productrcm‘nged \ffT Need for
=R ) p.f:ededati on oft Fi'npigsh Construétion | ndlistiry e §V 4RI econpmic survey spiti

W : i i ‘ n o : : : : - .“.

‘:s‘ﬁwf /



Key figures 1i 6/2022

total revenue net rental income funds from operations (FFO)

200.0 129 5 i 71 3 e

(194.0 MU #3.1%) 124, MG, +4. 0 %) MG, +20 7 %)

—L T J—l-

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

87Bnu 3384Mu 82.7 1578Mu

Bnu, 14 .15%). 5 , o 1.80%)5 M, ( T80 . 771.04)

Kojamo plc's Half-Year Financial Report Januaryi June 2022 1) Changes in value = Profit/loss on fair value of investment properties 7



PX] We acquired a portfolio of 942 apartments in June

AAI'l properties

are | ocated iIn

Finlandds grow

A Of the apartments, 461 are located in Helsinki, Espoo and Vantaa, 191 in Turku and 290 in Jyvaskyla

Location of properties

Jyvéskyla

Turku Helsinki Metropolitan Area

69%

Kojamo plc's Half-Year Financial Report Januaryi June 2022

© NO! split by region

Number of properties

Key information

13

Locations Helsinki, Espoo, Vantaa, Turku, Jyvaskyla
Number of apartments 942

Completion years 2017-2021

Average size of apartment, m?2 33.7

Estimated impact on revenue for 2022, Mt App. 4




PXl 2,230 apartments under construction

A During the review period, 985 (0) apartments were acquired, 0 (0) sold and 784
(441) completed

A During the period, construction of 339 (610) apartments was started

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

38,667 2,624 2,675

—
- i

2,230

2,793

36,897

36,165

2018 2019 2020 2021 30Jun  30Jun 2018 2019 2020 2021 30Jun  30Jun
2021 2022 2021 2022

Kojamo plc's Half-Year Financial Report Januaryi June 2022




O RERE-O%oiS r{loN)ji e C I S

OnNn mapA 2230 apartments under construction, in the Helsinki
region, Tampere and Turku

A Co-operation agreements on the construction of about 600
apartments

A Metropolia property development project to create even
1,000 apartments, as six former educational properties will
be converted into residential use

= T2 2 Z2==

| Estimate of completions, units***

.
y® 4
1,648
' il | 02 445 4TS
191
Q3 Q4 Q1 Q2 Q3 Q4 |[2022% 2023 2024 2025
@®  Under construction ir gle_}ro - o s
® Co-operation agreements* eV . 023 NNEALY,
: == Jokeri Light Rail ** ¢
o Met.ropolla de\{elopment * Apartments that are a part of co-operation agreements, but have been ®m Under construction | Binding pre-agreements
project properties

Seedgii@el ape P8t ee as OUNEr c©omsi

o AN EEEEE T8 =

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 here

** Estimate for the year 2022 includes 784 apartments that were completed in 17 6/2022

*** Apartments thatare a partofco-oper ati on agreement s, but have been started
YT e . B

I e
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I Lumo i Easily best living

[ 2
Lumo is urban life at its best. :

Lumo rental homes offer safe, convenient

and environmentally friendly housing paired Services of a new customer
with the best housing services.

Lumo homes are located in the best areas of @ Pets are welcome . Lumo real estate management and ‘,’,
Finlandos largest cities, ¢l 836 brddbéhd ifbiludbin I ad) g @Stomer service
of services and good public transport links. © rent L Lumo janitors

@ Parcel lockers

Sustainable interior paints o
<} Flexible home swapping

Electricity contract tendering
Versatile events for tenants

Insurance service r

Benefits from partners

Move and installation service " Installation service

Move out cleaning service Installation of dishwasher

Lo,
,,,,,,,

Key courier
service

Car-sharing
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P Total revenue and net rental income 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 Net rental income increased due to higher total revenue and lower repair costs,
but was weakened by higher property maintenance costs

JTotaI revenue, MU J Net rental income, MU

3839 3917 257.6 2623

3588 3753 oaao 2473

194.0 200.0

1 1]

2018 2019 2020 2021  1i6/2021 1i6/2022 2018 2019 2020 2021 11 6/2021 1i6/2022

1245 1295

Kojamo plc's Half-Year Financial Report Januaryi June 2022




P Positive development with profit before taxes
and FFO

A Profit before taxes and excluding fair value changes of investment properties
increased

A The FFO growth was attributable to the improvement in net rental income

Profit before taxes, Funds
_ _ _ _ and
m Profit excluding changes in value Changes in value*
1,278.9
= Funds From Operations (FFO)
1,031.3
153.1
1407 151.4
1,105.7 546.7
872.4
391.2
277.3
225.8 4662 15738
127.5
149.8 158.8 165.5 173.2 805 827
2018 2019 2020 2021 17 6/2021 1i6/2022 2018 2019 2020 2021 17 6/2021 1i6/2022
* 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 in 2021 regarding current
taxes from disposals. The comparison figures for 2020 and 1-6/2021 have been adjusted to

Kojamo plc’s Half-Year Financial Report Januaryi June 2022
) P P v reflect the current calculation method




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

A Tenant turnover decreased from last year
A Rent receivables to total revenue on a low level of 1.3% (1.3%)

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

32,5 333

97.0 97.2 96.4

91.5
15.9

2018 2019 2020 2021  1i6/2021 1i6/2022 2018 2019 2020 2021  1i6/2021 1i6/2022

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 Half-Year Financial Report Januaryi June 2022




PXl Development of Like-for-Like rental income

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

s

Development of Like-for-Like rental income
as at 30 June 2022

COVID-19 pandemic had a
negative impact on the
occupancy rate, due to which
Like-for-Like rental income
was slightly negative

+2.2%

-0.4%
R I
-2.7% +0.1%
Impacts of rents and water Impact of occupancy rate Other impacts Like-for-Like rental income growth

charges

Kojamo plc's Half-Year Financial Report Januaryi June 2022




P Investments proceeding according to strategy

A Ongoing development projects have proceeded according to plans
A We acquired 985 apartments at the end of June
A Repairs slightly lower than in the previous year

Gross investments and sales of Modernisation investments and

investment properties, MU repairs, MU
m Gross investments Sales of investment properties ® Modernisation investments Repairs
365.2 3712 3569
338.4 676 o @
59.1 '
36.9 sa 44 .4
35.4 ’
32.4 204 20.8
-26.0 -4.2 2.5 2.4 -1.3

-109.7
2018 2019 2020 2021 11 6/2021 1i6/2022 2018 2019 2020 2021

Kojamo plc's Half-Year Financial Report Januaryi June 2022




Xl The value of investment properties was
EUR 8.7 hillion

A The fair value increased especially due to investments and positive
development margins

Fair value of investment properties, MU Number of apartments by valuation

classes
@ m Yield value (new technique) Transaction value

Yield value (old technique) ® Acquisition cost **

8,327.5 8,743.2
7,507.2

6,863.1

6,260.8 34713 35272 35802 36,897 | 36,165 38,667

. O
3,687 ’ ’ '
2,857

5,093.2

28,169

2018 2019 2020 2021 30Jun  30Jun 2018 2019 2020 2021 30 Jun
2021 2022 2021 2022

* Investment properties include completed apartments, development projects and land areas as well as investment properties held for sale ** 30 June 2022 and 31 December 2021 includes
4 apartments and 30 June 2021 includes 64 apartments as part of development projects

Kojamo plc's Half-Year Financial Report Januaryi June 2022

30 Jun




B Plot and real estate development reserve 30 June 2022

To be completed in Q3-Q4/2022
Owned P Q3-Q
plots and development
H 1 Tenderinlenkki 6, Lumo One,
prOJGCtS Helsinki Helsinki
Apartments Binding Metropolia
under: preliminary  development
construction . agreements project. Others In total
Investment /
actual costs
incurred, 331.8 - 72.9 60.0 464.7
Cost of . Haltiantie 12, Liesikuja 8,
completion, Vantaa Vantaa
MU 231.9 108.9 n/a n/a 340.7 1N
N
1,000 / 4
fl.sq.m. n/a n/a 74 90 >
Apartments 2,230 563 ~1,000: ~1,40072 ~5,200

Kojamo estimates that
investments in development
projects amount to approximately
EUR 280i 330 million in 2022

94% of plot and real estate
development reserve is located in
Helsinki region

Kojamo plc's Half-Year Financial Report Januaryi June 2022 1) The managementoés estimate of the fair val2iehe bmdnralg ennge mtidgsh tess toif maptl 250 sc wlarnfie mtulmp ea p
apartments in existing residential buildings



Xl Equity ratio and Loan to Value (LTV)

A Equity ratio and Loan to Value (LTV) at a strong level

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

45.9

40.5

49.0 47.9
46.9 .
43.0 45.6 45.8

2018 2019 2020 2021 30Jun 30 Jun 2018 2019 2020 2021 30Jun  30Jun
2021 2022 2021 2022

The share issue improved the equity ratio by 1.6 percentage points

Kojamo plc's Half-Year Financial Report Januaryi June 2022




P Key figures per share improved year-on-year

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

Equity per share, b EPRA NRV perd share,
22.04 22.29

19.07

17.25 17.58

12.10

2018 2019 2020 2021 30Jun  30Jun 2018 2019 2020 2021 30Jun  30Jun
2021 2022 2021 2022

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 Half-Year Financial Report Januaryi June 2022




Rising Iinterest rates di
due to high hedging ratio and strong financial position

JThe Groupds | oan distJEina’n(dngkeyfigures
%

2%
1%5°° 0% Bonds 2,337 Mda 3.0

319

m | oans from financial institutions 2.5
1,117 MU

mlnterest subsidy 120

3,552 Mu

Commercial papers 15+ T T T T
30 Jun 30 Sep 31 Dec 31 Mar 30 Jun
2021 2021 2021 2022 2022

Average interest rate, %
Average loan maturity, years

) - . . - Average interest rate fixing period, years
Loan amounts presented as IFRS figures. In addition, lease liabilities amounting to EUR 74.5 million

are included in interest-bearing liabilities Average interest rate includes interest rate derivatives. As at 30 June 2022 heding ratio
was 91% and the committed unused credit facilities amounted to EUR 300 million.

Illli"lDi stribution of the Groupbés | oan maturities,

mOt her 6 MU
66%

612 648 611 659
359 372
99
. , , , , I , , __
2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032->

Kojamo plc's Half-Year Financial Report Januaryi June 2022



i il
; Key figure

Actual
17 6/2022

B Strategic targets 20207 2023

Actual

2028

Actual

2020

Target

| Annual growth of total revenue, %

32

2.0

2.3

45 mmmmiEk

Annual i nvest men

t s338.4MU

) |-||1||u|I 'Il
2007400 I M i

# FFO/total revenue, %

35.7

=
j oy ] O
> 36 -’Ill gl s 81
gl
ﬁ\‘ “.

-

" Loan to Value (LTV), %

40.5

‘ L 78| il =

Equity ratio, %

47.9

g: Net Promoter Score (NPS)*

43

20

36

40



Outlook, financial
targets and
dividend policy
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PXl Outlook for Kojamo in 2022 (specified)

Kojamo estimates that in 2022 the Gridpepcgd t ot a
(previously 3i 6 per cent) year-on-y e a r . I n addition, Kojamo estim
FFO for 2022 will amount to between EUR 1557 165 million, excluding non-recurring costs
(previously EUR 153i 165 million).

The outl ook is based on the management ds assessment of t
repairs, administrative expenses, financial expenses, taxes to be paid and new development to be
completed, as well as the management és view on future de

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 or
disposals on total revenue and FFO.

The management can influence total revenue and FFO throud
contrast, the management has no influence over COVID-19 restrictions, market trends, the regulatory
environment or the competitive landscape.



