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Disclaimer

The information in this presentation may include “forward-looking statements.” These statements may not be based on historical facts,
but are statements about future expectations. When used in this presentation, the words “aims”, “anticipates”, “assumes”, “believes”,
“could”, “estimates’, “expects”, “intends”, “may”, “plans”, “should”, “will”, “would” and similar expressions as they relateto Toivo Group
Plc (the “Company”) identify certain of these forward-looking statements. Other forward-looking statements can be identified in the
context in which the statements are made. These forward-looking statements are based on present plans, estimates, projections and
expectations and are not guarantees of future performance. Theyare based on certain expectations, which, even though they seem to
be reasonable at present, may turn out to be incorrect. Such forward-looking statements are based on assumptions and are subject to
various risks and uncertainties. Readers should not rely on these forward-looking statements. Numerous factors may cause the actual
results of operations or financial condition of the Company to differ materially from those expressed or implied in the forward-looking
statements. The Company or any of its affiliates, advisors, representatives or any other person undertakes no obligation to review,
confirm or to publicly release any revisions to any forward-looking statements to reflect events that occur or circumstances that arise

following the date of this presentation.
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Nothing in this presentation constitutes investment advice and this presentation shall not constitute an offer to sell or the solicitation of
an offer to buy any securities of the Company or otherwise to engage in any investment activity.
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Meeting you today

February 2022

MARKUS MYLLYMAKI
CEO

* M. Sc. in Business
* Founder of Toivo Group

* 12 years of experience as an
investor, builder, project
developer and manager in the
Finnish real estate industry

* Previously an executive at
Lehto Group
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SAMULI NIEMELA
CFO

* M. Sc. in Business

* CFO at Toivo Group since
2019

* 11 years of financial
experience, previously
Business Controller and
partner at Barona
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Toivo’s portfolio TOIVO'S
BUSINESS MODEL

4> New apartments
% = Average age 1year

Small and efficient =» Average
apartment size 42 m?

Ll
_Q Helsinki, Turku, Tampere
= 98% of apartments

Affordable = Average
rent 825€/month

3.OWNERSHIP

+ High occupancy rate
- ~99%

N )

ssm Low maintenance cost
HygB
e = 24€/m?

$

v

Ownership margin
| Toivo’s
—) Construction margin total
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TOIVO’S BUSINESS MODEL ENABLES MARGIN CONTRIBUTION
FROM THREE DIFFERENT SOURCES
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1. DEVELOPMENT 2. CONSTRUCTION 3. OWNERSHIP
Plot procurement Planning guidance Rental
Zoning development Construction permit acquirement Management
Product development Construction contracting Maintenance fee optimization
Market research & analysis Construction Property branding and marketing
Authority cooperation Construction oversight
Mathematical project guidance Risk management

FINANCIAL OBJECTIVES

* ~10-16% development margin * ~10-16% construction margin « Annual rental income
* Development cost optimization * Margin maximization by leveraging « Proverty fair value arowth
through in-house expertise in-house experience vs. outsourcing perty 9

~
i W
N )

i
B e

Source: Toivo T O / V O



1 OPTIMIZED PROPERTY DEVELOPMENT PROCESS

SOURCES OF ~10-16% DEVELOPMENT MARGIN

Property development is
a complex project with
several stakeholders

Plot
Regulation
Zoning
Financier

Blueprints

Authorities
Building permit
Builder
Tenant

Investor

Toivo has unique market
understanding and strives to develop
properties in a way that each
stakeholderis completely satisfied

Source: Toivo

Structured approach in sourcing
the best development opportunities

. Securing high
Sourcing of development volume of potential

opportunities development targets
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De-risking the project by
including key

development criteria as

o :5: 0O conditions

Verifying the
Analysis attractiveness of the

development opportunity

Agreement

Indicative offers

Entering into a binding
agreement withthe best
possible opportunity
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Detailed planning enabling cost
control and margin optimization

& A

PROPERTY

DEVELOPMENT PLANNING

Predefined target objectives driving

planning process, enabling project
fine-tuning and further cost control

(development cost vs market
value at completion)

1 DEVELOPMENT 2 3



1 PROPERTY DEVELOPMENT KEY FIGURES

1,2321)

KEY FIGURES

444 ’ total apartments developed

~28%5> average development +

construction margin

i

TP
PROPERTY ?
m DEVELOPMENT @‘) PLANNING ) CONSTRUCTION % OWNERSHIP

~2,000 ? apartments in pipeline

ZONING PERMIT CONSTRUCTION OWNERSHIP

1-3 vrs 1w 1w 50+ vrs

~80,000m: " scopoine

PROPERTY DEVELOPMENT IS A LONG PROCESS AND TOIVO HAS
MADE A SIGNIFICANT EFFORT IN BUILDING ITS CURRENT PIPELINE

4 3 0 , estimated total fair value
EURmM  of pipeline

1) Number of apartments in agreement phaseas per 31 Dec 2021; 2) Number of apartments under construction as per 31 Dec 2021; 3) Number of completed and owned apartments as per
31 Dec 2021; 4) Sum of sdd and currently owned apartments; 5) Average development + construction margin of all residential properties owned by Toivo; 6) Apartments under construction
and in agreement phase as per 31 Dec 2021; 7) Value of properties under construction and in agreement phaseas per 31 Dec 2021, assuming that the properties would have beencompleted
and rented as per 31 Dec 2021. Value of properties under construction based on estimates by Catellaand value of properties in agreement phase based on management estimates; Source:

Toivo

1 DEVELOPMENT 2 3




2

EXPERIENCED TEAM DRIVING VALUE CREATIVE CONSTRUCTION

PROCESS

~17,000

Developed apartments

>10 years

Average relevant experience
of the Toivo team

~800

# of apartments in largest
development project
(Turun Herttuankulma)

Source: Toivo

SOURCES OF ~10-16% CONSTRUCTION MARGIN

/ SELECTED EXAMPLES OF THETOIVO TEAM VALUE CREATIVE CONSTRUCTION PROCESS
am 2~ ¢
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Markus Myllyméki Urho Myllymki Heikki Myllymiki Extensive industry expertise Deep-rooted partnerships
CEO Construction manager  Development manager
~4150 apartments ~3850 apartments ~1650 apartments T A
12y of experience 12y of experience 14y of experience aim

] -

- . (= - . ' >8
'éi’ @ = Well-established All decisions backed by
.'\ . ‘ . ‘ [ ‘ construction methods quantitative analysis
Markus Pulkkinen Tommi Peltola Ville Valkkila
Production manager Planning manager Site manager DELIVERING THE RIGHT QUALITY’
~1400 apartments ~4650 apartments ~1450 apartments ON TIME AND AT THE RIGHT COST
\ 10y of experience 14y of experience 10y of experience

=

T O /VO 1 2 CONSTRUCTION 3



2 EXAMPLES OF TOIVO DEVELOPMENT PROJECTS

Kartanonlehto & Piha Toivo Studios Wood, Teracce & Rock Nalle
Location: Espoo Location: Espoo Location: Espoo Location: Kirkkonummi
# of apartments: 127 # of apartments: 101 # of apartments: 101 # of apartments: 92

Uluru Augustus Rupatus & Rattaansiipi Heindketo & Marjamaki
Location: Turku Location: Tampere Location: Espoo Location: Turku
# of apartments: 66 # of apartments: 65 # of apartments: 55 # of apartments: 37
G

Source: Toivo T O/ V O 1 2 CONSTRUCTION 3 9



3 MODERN PORTFOLIO WITH HIGH QUALITY RENTAL

ATTRACTIVE AND
MODERN APARTMENTS

H=

Average age 1 year

ATTRACTIVE MICRO-
LOCATIONS IN GROWTH
CENTERS

98% in Helsinki, Tampere &
Turku regions

SOURCES OF STRONG OWNERSHIP MARGIN

AFFORDABLE

Average rent 825€/month

ECOLOGICAL

I

All new A-energy class
properties

SMALL &
FFFICIENT

Average apartment size
~42m?

COMPLEMENTARY
SERVICES

Great experience to
tenants

FOCUS ON BEST-IN-CLASS RENTAL AND MARKETING

|

BRANDED APARTMENTS

”ASUNTOMESTARIT”

1

. [FABRIIKKI

Separately branded
properties

Personal and quick
service to tenants

HIGH ~99% OCCUPANCY RATE COMPARED TO MARKET AVERAGE 93%"

1) Source: KTl Market Review - Autumn 2021
Source: Toivo
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3 EFFICIENT PROPERTY MANAGEMENT

OPTIMIZED PROPERTY DEVELOPMENT AND LOW MAINTENANCE FEE ENABLE
SIGNIFICANTLY HIGHER RENTAL INCOME

TRADITIONAL PLAYERS e . :
-l Toivo takes an active approach to

________

TO/VO optimise property maintenance

Due to relatively high value of —
. . . = . . ‘ ™
properties, there are inefficiencies in I i IJ&I IE' \\\ ( an )
the market = —
Digitalisation Remote Keyless Smart energy In-house Service
solutions homes solutions property tendering
management
TYPICAL K TOIVO !
MAINTENANCE 4 .5€/m?2 MAINTENANCE 2 .4€/m?2
FEE FEE

1) Av erage monthly maintenance fee/m? (including plot rents of 0.09 € / m2/ month) in Finnish housing companies in 2019

(Source: Statistics Finland, Asunto-osakeyhtididen hoitokulut nousivat vuonna 2019, kesakuu 2020); 2) Monthly

maintenance fee/m? (excluding plot rents). According to Toivo’s management, difference to typical maintenance fee may

be partly explained by the factthat the average age of Toivo’s apartment portfolio is less than a year; Source: Statistics 1 2 3 OWNERSHIP

Finland, Toivo
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THE FINNISH HOUSING MARKET OFFERS AN ATTRACTIVE OPERATING

ENVIRONMENT
HEALTHY FINNISH HOUSING MARKET

Strong population growth in
the capital region and other
growth centers

Small homes increasingly
popular

77% of households have

1)
+245,000 people by 2040 1-2 people?

Continued solid growth of
housing prices and rents in
the growth centers

High share of low-income
population

59% of population within
the two lowestincome
groups?

26% growth in prices?

18% growth in rents®)

pooll\/antaaslamperefandiluku combined in 2020-2040 (Source: Statistics

blen mukaan alueittail

ADVANTAGES OF THE FINNISH HOUSING MARKET

Unregulated rental market creates an
efficientoperating environment

More upside for rental yields

Governmental housing benefit eases
rental risk

Typical Toivo rent

structure®
High share of low-income 825€/month rent
classes creating significant E—
demand for affordable living
746€
~90% of rent for typical Toivo housing
apartments covered by benefit

housing benefit

[0




TOIVO’S BUSINESS MODEL IS UNIQUE IN THE FINNISH

MARKET

4.4% 6.3%
1.3%" 2.5%" 3.3%" AL AL
& B Py £ d TO/VO TO/VO
qpy \l, w Net rental yield of Yield on investment of
| i ' pipeline? pipeline?
i | i 2162 apartments 2162 apartments
| i i i i
1 1 1 1 1
1 1 1 1 1
1 1
1 1
1 1
4.9% 6.7%
TO/VO TO/VO
Net rental yield of Yield on investment of
P completed apartments completed apartments
Rental yleld 177 apartments 177 apartments

TOIVO’S UNIQUE BUSINESS MODEL ENABLES EXCEPTIONAL
YIELDS NOT ACHIEVABLE THROUGH TRADITIONAL
BUY-AND-HOLD STRATEGY

1) Prime rental y ield Q1 21, capitals of the respective countries. For Finland Helsinkimetropolitan area; Note: Prime

rental yield = Gross initial yield for a property of the highest quality specfficationin a prime location within the area; 2) T

Requires significant
amount of time

Requires significant
amount of capital

Not feasible for
large players

Complex projects

Including apartments under construction and in agreement phase
Source: Catella, Toivo T O / V O

3-5 years to complete a development
project and initialize cash generation

Capital intensive model particularly when
pursuing a meaningful portfolio size

Difficult to meaningfully change business
model as existing portfolio already
represents a significant part of operations

Property developmentrequires broad
know-how and extensive contacts with
different stakeholders



TOIVO HAS A VERY ATTRACTIVE PORTFOLIO COMPARED TO

TRADITIONAL REAL ESTATE PLAYERS

LA
Al )

Lo

e N,

TO/VO

¢ kojamo

Category
Business model Develop — Construct — Own Buy & Hold Buy & Hold
Average age (years) 1 ~313 >309
Average size (m?) 42m?22 56m24 53m2"
Locati lit (% in broader Helsinki

oc§ lon split (% in broa er. elsinki 9897 76%4) 9599
region?, Turku, Tampere region)
Average rent (€/month) 825€/month 938€/month? 933€/month?

1) Helsinki region, or “Helsingin Seutukunta” includes following municipalities: Helsinki, Espoo, Vantaa, Kauniainen, Hwinkaa, Jarvenpaa, Kerava, Kirkkonummi,

Méantséla, Nurmijarvi, Pornainen, Porwoo, Riihimaki, Sipoo, Tuusula and Vihti; 2) Includes completed apartments and apartments under

construction and inagreement phase; 3) Based on 2018 reports; 4) Based on Q32021 reporting; 5) Average rent of 16.87€/month/m? multiplied by average size of apartments, based on Q32021 reporting; 6) Toivo management estimate; 7) Finnish apartments only, based on Q3 2021 reporting; 8)

Based on Q3 2021 reporting; 9) Average rent of 17.46€/month/m? of Finnish apartments multiplied by average size of Finnish apartments, based on Q3 2021 reporting

Source: Toivo, Kojamo Q3 2021 report, Sato Q3 2021 report

15



TOIVO MODEL ACHIEVES SIGNIFICANTLY HIGHER EQUITY
EFFICIENCY COMPARED TO TRADITIONAL BUY & HOLD

HIGH LEVEL EXAMPLE OF 40M€ EQUITY INVESTMENT

Develop —Construct— Own Buy & Hold
v lllustrative N
333M€ Portfolio 100M€ Portfolio

60% LTV 1 200ME loan 13.9M€ 4.2M€

rental income ' rental income
- ~1,600 ~500
apartments? apartments?

93ME (28%)
development +

40% Equity J construction margin 60% LTV ‘[

40M€ equity 40% Equity _[ 40M€ equity
investment investment

60ME loan

1) lllustrative estimate based on average valuation of apartments in Toivo’s portfolio 1 6
Source: Management estimates
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SOLID FINANCIAL TRACK RECORD

OPERATING PROFIT LONG-TERM NAV CAPITAL
EFFICIENCY

41,169

EURK EURK

31%

\ 20,000 ROE 20213
15,818
) 13,489
7.189
0
4,182 " (e 41 /0
LTV 2021
2019 2020 2021 2022 guidance 2019 2020 2021

A
) ) . . . )
1) Unaudited; 2) Audited; 3) Calculated using weighted equity
TO/VO




STRONG PIPELINE FOR RAPID EXPANSION

PIPELINE IN

. ‘;‘mt:m
ackas
)

NUMBERS

~2,000

apartments

~80,000"

lettable area

eur430n

estimated fair value

1) Apartments under construction and in agreement phase as per 31 Dec 2021; 2) Value of properties under
construction and in agreement phase as per 31 Dec 2021, assuming that the properties would have been completed
and rented as per 31 Dec 2021. Value of properties under construction based on estimates by Catellaand value of

properties in agreement phase based on management estimates; Source: Toivo

ERTTONIEMI

77777

M com pleted

B Under construction

. Agreements

PIPELINE DEVELOPMENT

Apartments completed
during the period

B Apartments under
construction

2019 2020 2021

W,J\wﬂﬂﬂ(;ﬁ'_ _

TO/VO

u Apartments under
development

PIPELINE BY
LOCATION
AND STATUS

%4

u Helsinki © Tampere = Turku

62%

= Under construction
Agreements

19



FINANCIAL TARGETS, DIVIDEND POLICY & 2022 OUTLOOK

FINANCIAL TARGETS AND DIVIDEND POLICY

* Fair value of investment properties to reach EUR 500m by end
of 2026

« Significant growth in long-term NAV per share annually

Capital structure * LTV below 60%

* Annual dividend will be low or none in the coming years, as potential
profits will be reinvested to support further growth of the company

Dividend policy

2022 GUIDANCE

* Toivo estimates that the company’s operating profit for 2022 will
amount to between EUR 20-28 million

* Toivo estimates that the fair value of investment properties will
amount to approximately EUR 175 million (EUR 97.6 million in
12/2021) at the end of 2022

2N
WJ\'ﬂ“’ ld(futl_ —

—

TO/VO 20



Great
Place
To

Work.

Sertifioitu

JOULU 2021 - JOULU 2022
SUOMI e




INCOME STATEMENT

IFRS

EURk 2019" 20202 20211
Revenue 3,074 4,250 13,574
Profit/loss on fair value of investment properties 2,870 5,627 13,252
Other operatingincome 0 68 4
Materials and services -666 -858 -8,475
Personnel expenses -531 -654 -1,060
Depreciation, amortization and impairment losses -30 -70 -68
Other operating expenses -536 -1,174 -1,409
Operating profit 4,182 7,189 15,818
Financial income 502 21 18
Financial expenses -415 -718 -703
Net financial income 86 -697 -685
Profit before tax 4,268 6,492 15,133
Current taxexpense -419 -427 -756
Change in deferred taxes -438 -938 -2,306
Profit for the year 3,411 5,127 12,071

B
J“ﬂ“’ L
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1) Unaudited; 2) Audited

Source: Toivo T O /.V O




BALANCE SHEET

ASSETS

EQUITY AND LIABILITIES

IFRS IFRS
EURk 2019" 20202 2021 EURk 2019 20202 2021"
Assets Equity and liabilities
Non-current assets Share capital 1,000 1,000 1,000
Investment properties 31,110 57,022 97,649 Subordinated debt 11,079 15,661 16,921
Right-of-use assets 59 17 16 Invested non-restricted equity reserve - - 14,529
Tangible right-of-use commodities 50 195 61 Conversion difference - -1 -2
Intangible assets - 65 45 Retained earnings 5,682 10,537 21,726
Deferred tax assets 142 21 57 Equity (parent) 17,761 27,198 54,175
Total non-current assets 31,361 57,320 97,828 Minority_share 223 92 245
Currentassets Total equity 17,984 27,290 54,420
. Non-current liabilities
Trading property , 72 500 4,808 Loans from financial institutions 13,356 23,097 46,125
Rental and trade receivables and other receivables 519 2,863 3,143 Rent liabilities 1168 2.463 4105
Cash and equivalents 3,379 3,154 15,275 Liabilities to related parties 369 _ _
Total Current Assets 4,870 6,517 23,226 Other financial liabilities and other long-term liabilities 553 631 1,263
Assets hold for sale 24,600 - - Deferred tax liabilities 1,165 1,982 3,972
Total Assets 60,830 63,837 121,054 Total non-current liabilities 16,612 28,173 55,466
Current liabilities
Loans fromfinancial institutions 362 600 971
Rent liabilities 42 28 26
Liabilities to related parties - 369 3,000
Provisions 123
Trade and other payables 3,419 7,378 7,049
Total current liabilities 3,824 8,375 11,169
Total liabilities 20,436 36,547 66,634
Liabilities related to investment properties for sale 22,410 - -
Total Equity and liabilities 60,830 63,837 121,054
w,quﬁﬂ“l,(fi\\hl_ —
. ) °
Source Towo TO/VO 23




CASH FLOW STATEMENT

IFRS IFRS
EURk 2019 20202 2021 EURk 2019 20202 2021"
Cash flow from operations Cash flow from investing
Acquisition of investment properties -13,558 -18,361 -34,002
Net Income 3,411 5,127 12,071 Acquisition of tangible assets -55 -192 -28
Adjustments: Acquisition of intangible assets - -67 -
Proceeds fromsale of tangible assets - 21 137
Profit/loss on fair value of investment properties -2,870 -5,627 -13,252 Proceeds from sale of intangible assets - - 17
Depreciation, amortization and impairment losses 30 69 68 Proceeds fromsale of investment properties - 4,331 3,980
Proceeds fromsale of other investments 2,031 - -
Net financing expenses -86 697 685 Repayn'ents of loan receivables 70 - -
Income taxes 857 1,365 3,062 Interest and dividends received on investments 168 - -
Cash flow from investing (B) -11,344 -14,268 -29,896
Cash flow before change in NWC and operating
financing U e cafikn EURk 2019" 20202 2021"
Change in NWC: Cash flow from financing
, , ) Subordinated debt, raised 4,904 4,465 1,260
Change in sales receivables and other receivables -301 -2,344 -280 Initial public offering ) ) 14,529
Change in trading property -972 -303 -4,308 Share issue - - 1,147
_ Interest paid on subordinated debt - -128 -
Change in payables and other loans 1,202 914 941 Loans from financing institutions, raised 7.842 10,994 37.276
Cash flow before operating financing 1,271 -102 -1,013 Other loans, raised 922 77 4,260
) Loan repayments -43 -229 -13,857
Interest paid -372 -623 -643 Other loan repayments 411
Interest received 18 0 5 Rent agreements, repayments -49 -39 -258
_ Financing cash flow (C) 13,576 15,140 43,946
Income taxes paid =227 =372 277
Cash flow from operations (A) 690 -1,097 -1,928 Change in cash (A+B+C) 2,922 -225 12,121
Cash at the start of the period 456 3,379 3,154
Cash at the end of the period 3,379 3,154 15,275
R\
W‘JMJJLL ( HQJ}_ _
1) Unaudited; 2) Audited h
Sourr::aelf 'Il'oeivo e T O/ V O 24




