=/
2.

= [y

aly

e Half-Year Financial Report 11 6/2023

Jani Nieminen, CEO

Erik Hjelt, CFO Kojamo plc



P Agenda

A Summary of Januaryi June
2023

A Financial development

A Outlook and financial targets

Kojamo plc’s Half-Year Financial Report Januaryi June 2023 2



Summary of
Januaryl June



P Operations continued to be stable

A Total revenue, net rental income and FFO grew
A Occupancy rate improved, and tenant turnover decreased

A No substantial change in the fair value of investment properties since the
year end

A Balance sheet remained strong and financing figures good

A We entered into financing arrangements totalling EUR 500 million during
the review period

A No new investments were made, ongoing projects are progressing
according to plans
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B Operating environment

General operating environment

A The growth prospects for the world economy are still

a standstill, and the economic growth this year will
remain close to zero

A Rising prices and interest rates reduce household
spending and corporate investments. Employment
remains at a good level

A The continuation of interest rate hikes is uncertain, the
markets do not expect interest rate cuts to start in the
near future

weak ‘_
A Although inflation has slowed down due to the decline in  §2¢
energy price, core inflation has remained high g;g

A The growth of the Finnish economy has been almost at YL

Industry key figures 2023E 2022
Residential start-ups, units <20,000 38,300
of which non-subsidised block-of-flats nfa 22,600
start-ups in the capital region n/a 10,917
Building permits granted, annual, units * 27,412°" 36,775
Construction costs, change, % n/a 5.3
Prices of old block-of-flats in the whole country, change, % -2.5 -0.1
Prices of old block-of-flats in the capital region, change, % 3105 1048
Rents of non-subsidised apartments in the whole country,
2.2 0.9
change, %
Rents of non-subsidised apartments in the capital region, 2024 0308
change, %
GDP growth, % 0.0 2L
Unemployment, % 7.0 6.8
Inflation, % 5.9 7.1
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B3 Operating environment

The situation in the rental market has improved Population growth forecast 20217 2040, %

A Urbanisation, decreasing average household size and \ ' Helsinki 19.9
demand focusing on central locations support the demand for ; 21.7
rental apartments in the long term

Wil Capital region*

Jyvaskyla

A Economic uncertainty, rising interest rates of mortgages, Kuopio
increasing property charges and a significant decrease in Lahti
housing production increase the demand for rental ol
apartments -

A Population growth continues in the key areas for Kojamo, A

especially with increased immigration

TUERN VR

Development of household sizes
(% of all households)
50

45 / '--
>

TS o e [ S
Development of rental household-dwelling
units (% of all households)

49.9 50.6 51.0
45.7

Al \dnph Sz
36.5 37.3 36.7

40
35
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1986 1995 2004 2013 2022 F)/ Helsinki Helsinki Jyvéskyla Kuopio  Lahti ~ Oulu Tampere Turku
region**

e person 2 persons e 3+ pErsons m2010 2021
i 3 7N ~ S =l >
“‘ ‘ =2 3 B . L LHelsinki, Espoo, Kalniainen, Vantaa # Capital'region, Hys mkaé Jawenpaa. Ker k ! A, n }ky}sg@o Vihti N =
: E 37 {Sources: MBI, Popliation forecast 2040, September2022; Pellero HCh TT; rent: ingiti istics Finlan

and housingd: cnndmoné 2022; SIaI\SI\CSFInland prehmln



Xl Operating environment

e /i

Housing production and demand Housing production need 20201 2040, %

A Population growth in the capital region has
exceeded housing production since 2005, with

m Helsinki Tampere
the exception of pandemic years ~35,000 Sl ik
| . RO | m Jyvaskyla u Kuopio
) A The amount of construction has decreased e
| m Lahti u Rest of Finland 9 I8
sharply for more than a year 6 1 } %
A The decline in new development has , ’
accelerated in the first half of the year ; &
% A The number of housing start-ups this year is _ _ . .
expected to fall significantly below 20,000 : Residential start-ups in Finland 2013i 2023E
apartments 7 47,300
g 37,200 ;T 37,400 20.500 38,300
A Next year, the number of completed apartments 27900 p5a00 20,400 19,200 20,800

18,400 19600 15,700

18,700

<20,000

will decline sharply 15,600

15,000 14300

24,100 | 25,200 SOET
12,900 [ 11,000 19,000 <%

N gl T R B NS S -ns Mo diier | S Lo KN
| Sources: Statistics Finland, Population'statistics; Housing production'information of the Mu’rﬁmpal capnal egion/CF C 1.0 o ,LQ'\ ,LQ'\ Q/Q'\ rLQ'\ (LQ'\ Q,Q'\ r],d\ ’LQ(L Q,Q(L (LQQ,Q’ Qq:b?/
economic survey, June 2023; Housing production need: VTT, Need for housing 2020-2040; Confedel f Flﬂmﬁi Copstrifetioh’ /4 >

Industries RTOs jeconomi/¢=sdrvey, Marchf}%OZ'S: f ] e flv'o, Econo ndf +4 m Non-subsidised blocks-of-flats Others m Estimate

household-dwelling unit
Ip . 4. [ [ 6
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Key figures 1i 6/2023

total revenue net rental income funds from operations (FFO)

217.1 w 138 5 e 80. 5 e

(200.0 MU +8.6%) 129, MG, +7.0%) (71. ., +18. 8%)

—L T B

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

83.. 1163w 90.7. 95.7..

7 -SA00) | (338. 465.0%) , ( 7% . 839.3%)

Kojamo plc's Half-Year Financial Report Januaryi June 2023 1) Changes in value = Profit/loss on fair value of investment properties 8
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ROngoing development projects

Kojamodbs projects on majp 1,152apartments** under construction in the Helsinki region and

Turku =

A Costs of completing these is EUR 56.5 million

\\

A Owned plots enable starts of about 2,100 apartments

A For the time being, we will not make new investment decisions =
due to the uncertainty in the market
= === == i

Estimate of completions, units

Helsinki

\
E

2023**** 2024 2025

== Metro
== Railway
== Jokeri Light Rail**

* Apartments that are a part of co-operation agreements, but have been
started are |isted as 6Under constfr

Under construction
Co-operation agreements*
Metropolia development
project properties

Annually

i WA ST

iR ] 4 *** Does not include binding preliminary agreements of 119 apartments
-Ju ~ 0 Includes 652 apartments that were completed in 17 6/2023 _




Pl Completed apartments Q2/2023

333 completed apartments in five locations

As Oy Espoon
Jousenpuistonkatu 8

House with 11 floors

Located in Espoo
80 apartments

Kojamo plc's Half-Year Financial Report Januaryi June 2023
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As Oy Tampereen
Nasilinnankatu 40, D-house

e , I

As y Helsingin Eeri VII,
Eerikinkatu 7

House with 4 floors
Located in Tampere
49 apartments

House with 5 floors

Located in Helsinki
40 apartments
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B Housing stock and customer distribution

Housing stock by apartment type, %

A Ko | a rhoudirgy stock meets the 5.1

demand nicely

23.4 studios
21.9 '

one bedroom

A All age groups are well represented
among the tenants

®two bedroom

mthree

bedroom or
larger
49.5
Customers by household type, % Customers by age group, %
3.8 3.8
12.4 144 11.0
1 person ' <25
70 2 person 25-34
. o 25.7 m35-44
u family with
children 4564
= family with
55.9 " singe parent =565
20.9 4 company ®unknown
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P Key figures of sustainability H1/2023

STRATEGIC FOCAL POINT 20207 2023: RESPONSIBILITY AND SUSTAINABLE DEVELOPMENT

H1 Target
CO, emissions per apartment, o
t CO,e/apartment, reduction % -12.5 -4.0
Energy consumption, kWh/m3 19.3 n/a
Waste recycling rate, % 31.4 55.0

* Full year estimate based on H1

H1 Target
Data protection violations, pcs 0 0
Reports through the
whistleblowing reporting 0 n/a
channel, pcs

We create better urban housing

Satisfied
residents

Low-carbon
operation An environmentally
friendly, responsible

Energy efficiency Lumo

Circular econom -

¥ Safety and comfortability
Living environment .
Smart solutions and

Lifecycle of properties services for housing

Anti-grey economy work Equality and equity for
personnel

Privacy and data protection
The health and well-being
Corporate governance of personnel
Paying taxes Good management
and leadership
Compliance

H1 Target
My Lumo i utilisation rate, % 84 90
NPS 52 40
H1 Target
eNPS (new employees) 75 n/a
Accident frequency 0
- Work accident 0
- Commuting accident 11.3
TR indicator 96.0 Over
92

Ensuring long-term profitability and
business growth

Sustainable and responsible operations

Transparent communications and
reporting

Kojamo plc’s Half-Year Financial Report Januaryi June 2023
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P Total revenue and net rental income increased

A Total revenue increased due to the growth of property portfolio as well as due to
the development of rents and the financial occupancy rate

A Net rental income increased due to higher total revenue but was weakened by
higher property maintenance costs

JTotaI revenue, MU JNet rental income, MU

413.3 280.1

3753 3839 3917 o473 2576 2623

2019 2020 2021 2022  1i6/2022 1i6/2023 2019 2020 2021 2022 11 6/2022 1i6/2023
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P Profit before taxes and FFO

A FFO grew compared to previous year. The increase in FFO was attributable to the
improvement in net rental income and the profit from the repurchase of bonds

Profit before taxes, Funds From Operations
_ _ _ _ and U / share —
m Profit excluding changes in value Changes in value*
1,278.9 +12.8%
1,031.3 = Funds From Operations (FFO) ——0 / sharx=
=
1,105.7 160.7
872.4 391.2 157.8 140.7 151.4 153.1
95.7 '
225.8 75.1 51
158.8 165.5 173.2 182.2
713 805
-682.0
-499.8
2019 2020 2021 2022 171 6/2022 1i6/2023 2019 2020 2021 2022 171 6/2022 1i6/2023
* Changes in value = Profit/loss on fair value of investment properties The formula used in the calculation was changed in 2021 regarding current taxes from disposals.

The comparison figures for 2020 have been adjusted to reflect the current calculation method
Kojamo plc's Half-Year Financial Report Januaryi June 2023



P Financial occupancy rate improved

A Financial occupancy rate was 92.2% (91.5%) at the end of the review period
A Tenant turnover decreased from last year

JFinanciaI occupancy rate, % J Tenant turnover, %

excluding internal turnover

32.5 33.3

311

97.2

96.4

14.6

2019 2020 2021 2022  1i6/2022 1i6/2023 2019 2020 2021 2022  1i6/2022 1i6/2023

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
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PXl Development of Like-for-Like rental income

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

Development of Like-for-Like rental income
J as at 30 June 2023

+2.0%

-0.6%
Impacts of Impact of Other Like-for-Like
rents and water charges occupancy rate impacts rental income growth
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P Investments

A For the time being, we will not make new investment decisions due to the
uncertainty in the market

A Ongoing projects will be completed as agreed

Gross investments and sales of J Modernisation investments and
investment properties, MU repairs, MU
m Gross investments Sales of investment properties ® Modernisation investments Repairs
. 67.6
5016 62.9
52.7
44.4
36.9 a5 8
30.2
25.9
116.3 32.4 20.8
14.2
13.8
. . 1.3 -7.
260 42 25 13 75 e BO
2019 2020 2021 2022  1i6/2022 1i6/2023 2019 2020 2021 2022 17 6/2022 1i 6/2023
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Xl The value of investment properties was
EUR 8.3 hillion

A No changes in the valuation of the .
investment properties since the year- Fair value of investment properties, M

end

A No significant transactions in the market
during the beginning of the year 83275 g1502 | 0432 goes.1

6,863.1

A Future rent increases and the 6,260.8

development gains from ongoing
projects will have a positive impact on
the fair values

A There will be an uplift in the fair value of
EUR_ 85-95 million fro_m 960 apartments 2019 2020 2021 2022 | 30Jun  30.Jun
coming out of restrictions by the end of 2022 2023

2024 * Investment properties include completed apartments, development projects and land areas as well as
investment properties held for sale
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PXl Equity ratio and Loan to Value (LTV) at a strong
level

A Equity ratio and Loan to Value (LTV) remained strong
A Significant buffer to the limit of Baa2 rating

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

43.7 43.8

49.0 . 41.4
469 456 453 § 479 453 40-5 40-5

2019 2020 2021 2022 30Jun  30Jun 2019 2020 2021 2022 30Jun  30Jun
2022 2023 2022 2023
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High hedging ratio reduced the impact of rising interest
rates on financing costs

JThe Groupdbs | iquidy, M Financing key figures
30 Jun 2023

Interestbearing liabilities, M 3,658.8
Eﬁ Hedging ratio, % 10 86
mCash and cash equi vaAverage interest rate, % 20 2.3
Financi al assets 33 Coverage ratio 4.1
EUnused committed cr eAverage loan maturity, years 3.2 )
Unused syndicated | oAverage interest rate fixing period, years 3.1

19Bond maturing in 06/2024 is included in fixed rate loans
2gIncludes interest rate derivates

JDistribution of the Groupdés | oan maturities
658
611
546 539 499
372
249
Nl H . - .

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033->

Kojamo plc’s Half-Year Financial Report Januaryi June 2023 Syndicated loan maturity 2028 assumes that two one-year extension options will be used

75
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P Key figures per share

A Fair value decrease of the investment properties at the year end had a
negative impact on key figures per share

JEquitypershare, a JEPRA NRV per share,

22.04 22.29

17.25 17.58
15.46

l
mnﬂ I8

2019 2020 2021 2022 30Jun  30Jun 2019 2020 2021 2022 30Jun  30Jun
2022 2023 2022 2023
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B Strategic targets 20207 2023

o sl RARISD. oW ¢ TR ity o8 Tl A
Actual Actual Actual Actual

Key figure 11 6/2023 2022 2021 2020

. Annual growth of total

revenue, % 8.6 5.5 2.0 2.3

Annual i nvestm k ! ) ) | 2007 400

#' FFO/total revenue, % ; . ) . > 36

" Loan to Value (LTV), %

Equity ratio, %

: Net Promoter Score (NPS)** 45 20

*“The' # Z0.p ey are recognized in H16s resul t %
. The calculatiory 270l p including digital services in calculation. Target and actual for years 2021 and 2020 have not been adjusted tofeflect the current caleulation method.
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B Outlook for Kojamo in 2023 (specified)

Kojamo estimates that in 2023, the Gr o u pofakrevenue will increase by 71 9 per cent
(previously 77 10 per cent) year-on-y e a r . Il n addition, Kojamo esti
for 2023 will amount to between EUR 1581 167 million, excluding non-recurring costs
(previously EUR 153i 165 million).

The outl ook is based on the management s assessment of t
repairs, administrative expenses, financial expenses, taxes to be paid and new development to be completed,
as wel |l as the management 6s view on future devel opments

The outlook takes into account the estimated occupancy rate and rises in rents as well as the number of
apartments to be completed. In addition, the outlook takes into account the result of the repurchase of
eurobonds and the effect on FFO of the possible premature financing of the eurobond due in 2024 (previously
does not take into account the impact on FFO of potential premature funding of the eurobond due in 2024).

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 throt
the management has no influence over market trends, the regulatory environment or the competitive landscape.
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