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housing with care

The following presentation is being made only to, and is only directed at, persons to whom
such presentation may lawfully be communicated (‘relevant persons'). Any person who is
not a relevant person should not act or rely on this presentation or any of its contents.
Information in the following presentation relating to the price at which relevant investments
have been bought or sold in the past or the yield on such investments cannot be relied
upon as a guide to the future performance of such investments.

This presentation contains statements regarding the future in connection with Aedifica's and
Hoivatilat's growth initiatives, profit figures, outlook, strategies and objectives. Al
statements regarding the future are subject to inherent risks and uncertainties, and many
factors can lead to actual profits and developments deviating substantially from what has
been expressed or implied in such statements.
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Recommended tender offer rodfica]
Su m mary housing with care

> Cash tender offer on Hoivatilat, a listed Finnish healthcare real estate
development and investment company

> Supported by the Board of Directors and the executive management of
Hoivatilat

> Irrevocables signed by 19,7% of Hoivatilat's shareholders

> The offer
—  Price of €14,75 per share
- Forall 25.439.229 issued and outstanding shares?
— Only cash consideration
— Acceptance threshold at 90% (can be waived by Aedifica)

> Premium of approx. 16% compared to the closing price on 01 November
2019

> Public offer implies an enterprise value of approx. €577 million

1 An additional 63.400 shares will be issued to participants in Hoivatilat's existing long-term share-based incentive plan during the offer period,
increasing the equity value of the offer to approx. €376 million -5-
Any company information concerning Hoivatilat provided in this presentation is per 30 June 2019 unless specifically stated otherwise
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Repommended tender offer rodfica]
Rationale hausing with care

> For Hoivatilat, the transaction is an opportunity to ensure and
accelerate its growth strategy, both in Finland and the rest of the

Nordics

> For Aedifica, the transaction is an opportunity to
— Enter the Nordics via a high quality existing portfolio and experienced
management and development platform
— Move up the value chain by adding a build and hold model to its
strategy

— Consolidate its position as the European reference in healthcare real
estate

> Joining forces in the Nordic healthcare real estate market
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Structure and estimated timing housing with care

> QOffer period
- Start: 11 November 2019
-  End: 02 December 20191

> Preliminary result
— 03 December 2019

> Final result
- 05 December 2019

> Clearing and settlement
— 09 December 2019

> Acceptance threshold: 90%

> Squeeze-out and delisting to be initiated when acceptance threshold
IS met

1 Aedifica reserves the right to extend the offer period
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housing with care

l Hoivatilat cedffica]

> Finnish real estate company listed on Nasdaq Helsinki (main market)
> |ncorporated in 2008 and headquartered in Oulu

> |IPOin 2016

> Focus on healthcare real estate

> Two geographical markets
— Finland: 100% of completed portfolio
— Sweden: first projects signed in 2019

> Build and hold strategy
— Existing portfolio sourced through own development
— Experienced in-house development team
— Committed pipeline of projects
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Portfolio and pipeline edifica ]
Key takeaways? povsing uith cae

> Focus on healthcare real estate
— Elderly care
— Specialist care
— Day-care for children aged between 0 and 6 years

> Portfolio of 182 properties
— Completed portfolio: 127 sites
— Committed pipeline: 55 sites

> Annual contractual rent of €34,6 million
— Completed portfolio: €22,5 million
- Committed pipeline: €12,1 million

> WAULT of completed portfolio of approx. 13 years?

> 46 tenants for total of completed portfolio and committed pipeline
— 39 private operators
— 7 municipalities

1 Per 30/06/2019 -11-
2 Aligned with Aedifica’s calculation method



Portfolio and pipeline edifica ]
Key takeaways? povsing uith cae

> Long-term lease agreements
— Double net
- Inflation-linked

> 100% occupancy

> High-quality buildings
— 100% purpose built
— Average age of completed portfolio of 2,5 years
— Remote monitoring of energy consumption

> > 80% of the completed portfolio is built on leasehold land?

> Geographical diversification of the portfolio
— Completed portfolio: 100% in Finland with main focus on major urban regions
— Development pipeline: mainly Finland and first development projects in Sweden

1 Per 30/06/2019 -12-
2 With municipalities as land owners
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Completed portfolio
Map?
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1 Per 30/06/2019 -14-

2 Aligned with Aedifica’s calculation method
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Tenants

Segment focus

Children’s day-care, elderly care
and specialist care

13 years?

WAULT of
completed portfolio



Completed portfolio i ]
Breakdown by segments? housing uih car

> Care segment diversification?
- Approx. 50% of contractual rent: children day-care centers
- Approx. 50% of contractual rent: residential care (elderly care and specialist care)

Total contractual rent by segment

Other

Residential care
Approx. 50%

Children day-care
center
Approx. 50%

1 Per 30/06/2019 -15-
2 Breakdown of Hoivatilat is an estimate; residential care includes elderly care and specialist care



Completed portfolio edifica |
Breakdown by segments? novsing wih care

> Care segment diversification
— Customer places per segment
— Approx. 6.700 children in day-care centers
— Approx. 870 elderly care beds
— Approx. 350 specialist care beds

83

+35

+25

N° of completed sites
Average customer places per
completed site

26
15
- 3
I

Children day-care  Elderly care Specialist care Other Children day-care Elderly care Specialist care
center center

1 Per 30/06/2019 -16-
The asset class ‘Other’ includes child welfare centers



Completed portfollo | |  aedifica]
Land ownership and geographical diversificationt "o

> Land ownership > Geographical diversification
- 112 of the 127 land plots are in - 100% Finland
leasehold with Finnish municipalities - 63% located in the Greater Helsinki
as land owner area/Uusimaa region and municipalities
—  WAULT of leaseholds of approx. 40 with more than 100.000 inhabitants
years
N° of completed sites Per size of region/municipality (n° of inhabitants)?

< 30.000
inhabitants
16%

> 100.000
inhabitants
63%

Leasehold
112

1 Per 30/06/2019 -17-
2 Estimate based on location of properties



Completed portfolio

Quality of buildings and leases?

> Quality buildings
- 100% purpose-built

- 100% single en-suite wetroom

ratio (elderly care)
-  90% are <5 years old

N° of completed sites

0- 2 years 2- 5years
Age of building?

1 Per 30/06/2019

2 Based on publicly available information

3 Aligned with Aedifica’s calculation method
4 Aedifica estimate

13

> 5 years

-18-
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> WAULTS? of 13 years of
completed portfolio

> 90% of the contractual rent from
assets with remaining lease terms
of more than 10 years*
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Ten antS 1 hausing with care

> Tenant mix

— 95% operated by private operators, among them Touhula, Attendo,
Mehildinen, Pilke and Norlandia (cf. appendices)

— The three largest tenants cover > 50% of the contractual rent

Example of tenants (Cf. appendices) Total contractual rent per tenant

Tenant 1

Attendo OUHUL :

R PILIKE

MEHILAINEN
norlandia M

Tenant 3

-19-
1 Per 30/06/2019
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Development aedirEaI:T'

BUIId and hold housing with care
> EXxperienced in-house development team
> Strong development track record

— Total existing portfolio results from own development activity

— Yield on development cost! > market yield at completion
> Well-established network amongst Finnish municipalities and

operators

— Cooperation with 60 municipalities
> Committed development pipeline of approx. €174 million?
> Strong market fundamentals support further growth

1Yield on development cost of the committed pipeline is approx. 7,0% -21-
2 Per 30/06/2019
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6,5-7,0% l

Yield on development cost Market yield at completion

-22-
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Development | —y—
Well-managed development risk nousing wih care

> No speculative development
— No speculative land bank

> Upfront cooperation with municipalities reduces planning risk
> Pre-signed lease agreement with operator
> Standardized building concepts

> Pre-agreed construction prices based on established relationships
with construction companies

> Short development cycle of 18 months on average
- 3 — 6 months to obtain building permit
— Construction period of 12 — 15 months

-23-
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Committed pipeline: map and features? housing with care

Approx. €174 million

At cost

55

Projects

€12,1 million

Contractual rent

Sweden

Entrance in H1 2019:
5 projects signed

7,0%

Gross yield on cost

-24-

1 Per 30/06/2019
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Development sedfics
Committed pipelinel rusing wih cor
> Completion

— Development cycle of approx. 18 months
— H1 2019 report: 15 projects delivered in August 2019

> Future development pipeline constantly fueled by signing of new
projects?

1 Per 30/06/2019 -25-
2 Cf. Hoivatilat's press release on 25/10/2019
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SChOOlSl hausing with care

> Committed pipeline of two projects in Finland?
—  Siilinjarvi
- Mikkeli

> Investment cost of approx. €6 million
- 3% of the committed pipeline

> Rationale
— Continuity of strong relationships with municipalities
“Service communities”. combination of day-care, residential care and
schools
— Long term leases with municipalities: stable cash flow

1 Per 30/06/2019 -26-
2 Recently, two projects were announced in Oulu and Jarvenpaa including a day-care centers (cf. press release per 25/10/2019)
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Experlenced management housing with care

> Jussi Karjula — CEO (since 2010)
- CEO from Pohjoisen Kantaperuna from 2004 — 2010

> Tommi Aarnio — CFO (since 2015)
- Auditor at PwC from 2008 - 2015

> Juhana Saarni — Property director (since 2017)
-  Employed at the company since 2011

> Rikka Sakkinen — HR and communications director
(since 2017)

-  Employed at the company since 2014 and previously at Nordea Bank

> Riku Patokoski — Executive vice president and director
of Southern Finland region (since 2018)

- Previously worked at construction companies Peab and Skanska in
responsible management positions

> Timo Wikberg — Business director (since 2019)

- Business director and sales director at healthcare operator Attendo
from 2005 - 2019

-28-
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Org a_n I Zatl O n C h art housing with care

> 22 team members?

> Offices in
— Oulu (headgquarter)
— Espoo (Greater Helsinki)
— Stockholm

6

|
I | | I |
: Property Communication, Finance and
Commerglal - Devel%pment .
2 2 2

-29-

1 Per 30/06/2019
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Municipalities rousing with car

> Municipalities are responsible for organizing care services?

> Municipalities have two main options:

— Public operations
— OQutsourcing of the services to a private or third party operator

> Care services are financed mainly through the municipalities with
public money (municipal and national taxes) and to a certain degree
by own contributions of residents/care consumers.

> Means test
— At municipal level
— Contribution on the basis of personal income and wealth

-31-
1 Including (amongst others) elderly care, specialist care and children’s day-care
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Main market drivers housing with care

> Ageing population
— The Finnish population is among the fastest ageing populations in Europel

> Strong public finances
— GDP per capita of =€37,000, 30% higher than the EU28 average!
— Gross government debt of 59.3% of the GDP?

- 9.1% of the GDP concerns healthcare expenditures (higher than the OECD
average of 8.8%?2)

> Growth and consolidation of the private operator’s market

— Municipalities increasingly opt for outsourcing because of higher cost-efficiency of
private operators; e.g. the private elderly care sector contributed for 75% of new

beds during the period 2014 — 20183

— Market share of large private care operators has increased significantly from 34%
in 2013 to 51% compared to medium and smaller sized companies*

1 Eurostat

2 OECD statistics

3 Attendo investor materials -32-
4 Statistics Finland
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Main market drivers housing with care

> Urbanisation
— Urban population in Finland accounts for 85% of the total population in 20181

- 5 largest sub-regions are home to half of all day care-aged children?

> |ncreasing day-care enrolment

— Day-care enrolment rate in Finland is approx. 67%, while this figure reaches 80-
90% in other Nordic countries?

— Enrolment rate has increased over recent years in Finland (even more rapidly in
the private sector)?

> Ageing building stock
— Significant portion of the elderly care homes and day-care centers in Finland were
built prior to 1990s*

— Replacement potential (e.g. indoor air problems - estimates of humidity and mold
damages in 20-26% of the total of care properties and 12-18% of the total of day-
care centers and schools®)

1 The World Bank

2 EQT website

3 Finnish Institute for Health and Welfare

4 Development and saving potential in the municipalities’ building stock (2018), Statistics Finland

5 Rakennusten kosteus- ja homeongelmat report (2012), Audit Committee of the Parliament of Finland
-33-
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Ageing? Nousing with cor

> Finland counts 5,5 million inhabitants
— 75+ population is 9% (£500.000 inhabitants) of the total Finnish population

> Projection of stable but ageing population towards 2040
— 75+ population will grow towards #=900.000 residents
- By 2040, 16% of the total population will be aged 75 or older

1.000 16% 18%
900 16% 16%
14%

g %00 12% — 14% §
g 700 — g
3 12% 2
= 600 9% o
£ 10% 3
= 500 S
S 8% 5
c_?-; 400 o 0
g 300 ?

+
g 200 4% 10
100 2%
0 0%
2019 2025 2030 2035 2040
-34-

1 Statistics Finland
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Nordic welfare states housing with care

> The Nordics have a high rate of long-term care public expenditure
compared to other European countries?

5
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Public spending on long-term care (health and social components) in 2014 (OECD Health Statistics 2019)

1 According to OECD Library, “LTC spending comprises both health and social services to LTC dependent people who need care on an ongoing
basis. Based on the System of Health Accounts (SHA), the health component of LTC spending relates to nursing and personal care services (i.e.
help with activities of daily living (ADL)). It covers palliative care and care provided in LTC institutions or at home”

-35-
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Main markets: features hovsing with cae

Elderly care

Children day-care

Disabled care

Facts and figures?

+ +500.000 people aged
75+ of which =9% in
residential care

* Market share of private
operators in residential
care: =51%

» Growth of private elderly
residential care
customer volume of
*+5% p.a. (2014-2018)

+ =£340.000 children between 1
and 6 years old of which =67%
is enrolled in day-care

* Market share of private
operators: =18%

» Growth of private day-care
customer volume: *£7-8%
(2014-2018) due to increasing
enrolment (+ 4,5% p.a.) and
private share (+ 4,8% p.a.)

« +50.000 disabled people of
which #=9.800 in residential
care

* Market share of private
operators: £45%

» Growth of private disabled
care customer volume: *=8%
p.a. (2014-2018)

» Ageing population
» Growing private sector

* Increasing enrolment rate
* Urbanisation

+ Ageing
» Growing private sector

Drivers + Growing private sector + Shift from ‘institutional care’
towards residential care

Challenges Staffing Declining birth rate (- 1,7% p.a.) Tightening margins (but low risk)

Potential Strong long-term growth Limited local growth potential Growth potential but smaller

potential

market

1 Source: Nordic Healthcare Group

-36-
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Financial information
Key balance sheet figures?

> Total assets of approx. €438 million

Assets
500

450
27 7

400

400

350

300

250

€ million

200

150

100

50

IP and WIP IFRS 16 leases Cash

-38-
1 Per 30/06/2019

Other assets
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Total



Financial mformatlon edifics]
Key balance sheet figures? housing with care

> Loan-to-value ratio of 50%?2

Equity and liabilities
500

450 34 438

27
400

208

350

300

250

€ million

200

150

100

50

Equity Financial liabilities IFRS 16 leases Other liabilities Total

1 Per 30/06/2019 -39-
2 Financial liabilities — cash and cash equivalents divided by fair value of investment properties and pipeline



Financial information edifics]
Shares and shareholders!? housing uith care

> Total of 25.439.229 outstanding shares?
> Listed on Nasdaq Helsinki with ticker HOIVA (ISIN F14000148648)

> 8 largest shareholders (excluding nominee registered accounts) own
36% of the total of outstanding shares

Dispersion of ownership

15% = 2care Capital Ab
OP Funds

Hintsala Eino

6% . .
Pekkarinen Timo Jaakko
41% .
4% = Milerosa Oy

= Veritas Pension Insurance Company Ltd.

\ , = Hyvéri Harri Tapani
%
2% = Karjula Jussi Pekka

————————————————————————————

1@%’ |{ » Skandinaviska Enskilda Banken AB } Nominee registered
1 1 accounts
i_-Nordea Bank ABP_____________ ’
4% 19% = Other shareholders
1 Per 31/10/2019 -40-

2 An additional 63.400 shares will be issued to participants in Hoivatilat's existing long-term share-based incentive plan during the offer period



Financial information edifics]
Market Cap housing with care

> Market cap?
— Aedifica: approx. €2,6 billion
— Hoivatilat: approx. €320 million

3.000

€ millions

2.500 Aedifica
2.627

2.000

1.500

1.000

500

Hoivatilat
323

Market cap

-41-
tPer 01/11/2019
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Offgr price rgtlonale i ]
Implied enterprise value nousing with care

> |Implied enterprise value of approx. €577 million
- Equity valuation of €375 million (€14,75 per share)!
— Net financial liabilities of €202 million?

> The valuation of Hoivatilat is based on two pillars
— Valuation of existing portfolio and committed pipeline at market value?
— Value creation of future development potential
— Assumption regarding continuous fueling of the development pipeline
— Yield on cost > market yield at completion

1 An additional 63.400 shares will be issued to participants in Hoivatilat's existing long-term share-based incentive plan during the offer period,
increasing the equity value of the offer to approx. €376 million

2 Excluding IFRS 16 leases and net of cash; per 30/06/2019 -43-

3 The underlying valuation assumption for the Hoivatilat portfolio is confirmed by a professional local valuation expert.



Offer price rationale ~odifica ]
Premium to NAV Pavsi with

3.000 400
& &
= = A
= N E 350
W 2,500 W
300
+83%
2.000 +83%
250
v
1.500 v 200
150
1.000
100
500
50
0 0
EPRA NAV Market capitalization EPRA NAV Aedifica's offer
Aedifica Hoivatilat

Aedifica’s EPRA NAV per 30/06/2019 (corrected for dividend payment of 30/10/2019) and market cap per 01/11/2019
Hoivatilat's EPRA NAV per 30/09/2019 -44-
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Aedifica going forward aedifE’é:T'

Theoretical portfolio outlook? novsing uth core
> Healthcare real estate portfolio > €3 billion in foreseeable future

3.500
174 3.218

428 I

N -
2.500
2.270

2.000

-
=]
E
e

1.500

1.000

500

0

Marketable IP Aedifica IMarketable |P Hoivatilat Pipeline Aedifica Pipeline Hoivatilat Portfolio outlook
-46-

1 Per 30/06/2019



Aedifica going fqrwqrd - ~edifics ]
Enhanced geographical diversification?! hosing aeh cae

Aedifica Hoivatilat Combination

Finland Belgium
13% 39%

Germany Belgli)um +

Germany
15%

Finland
100%

-47-
1 Measured by fair value of investment properties; per 30/06/2019



Aedifica going .forvya.lrd. ~edifics ]
Enhanced tenant diversification? nousing uith care

Aedifica Hoivatilat Combination

) |
) ]

S

= Korian = Armonea
Orpea Vulpia ® Tenantl = Tenant2 Tenant3 = QOther Orpea Vulpia
Burlington ® Maria Mallaband . ?_::;r;gttfn : 1!\_/Ie;:]r;antl\/£allaband
Care UK = Other < 3% Care UK = Other <3%

= Korian = Armonea

-48-
1 Based on contractual rent of completed investment properties per 30/06/2019



Aedifica going forward ~edifics ]
Segment breakdown? nousing wit care

Aedifica Hoivatilat? Combination
Senior Specialist . Specialist
Housing Care  Other Children Hiiglﬁrg Care - Other
7% \1%\ 0% Other day-care o 30 / 0%
center
7%
N

+ Residential
esidential care Children day-care

center
Approx. 50%

Approx. 50%

Elderly
Care
69%

Elderly
Care
75%

1 Based on fair value of completed investment properties per 30/06/2019
2 Breakdown of Hoivatilat is an estimate; residential care includes elderly care and specialist care
-49-



Aedifica going forwgrd |  aedifica]
Enhanced growth potential: combined pipelingst =~ "o

Aedifica Hoivatilat Combination
UK Sweden LiK
1% Belgium 3% 1%

7%

Belgium
9%

Germany
49%

Germany
70% Finland

0,
Finland e

91%

€428 million €174 million €602 million

-50-
1 Based on investment cost; per 30/06/2019



Aedlfllca going forward | ~edifics ]
Portfolio WAULT of completed portfolio! Pousing i o

Portfolio WAULT

Aedifica

Hoivatilat Combined

-51-
1 Aligned with Aedifica’s calculation method; per 30/06/2019



Aedifica going forward ~edifics ]
Debt-to-assets ratio and EPS nousing uith core

> A 100% successful offer will result in an estimated increase of the
debt-to-assets ratio of approx. + 11% points

> EPS/EPRA earnings impact

— Depending on debt and equity refinancing assumptions

— Hoivatilat H1 2019 EPRA earnings of approx. €4,9 million

- Estimate
— Assumption of 100% of Hoivatilat shares on 01/01/2020
— Assumption of 100% debt financing until end of book year 2019/2020
— Assumption of cost of debt at marginal cost
— Based on Hoivatilat's guidance
— Estimate of positive EPS impact on H2 2019-2020 between €0,10 and €0,15

-52-
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Conclusion aediﬁc'a_Tl

housing with care

> Entering the Nordic healthcare real estate markets
— One of the fastest ageing populations in Europe
— Nordic welfare states

> Sizeable high quality healthcare real estate portfolio
- Average age of completed buildings of 2,5 years
- 100% occupancy
— Diversified tenant base with major Nordic healthcare operators

> Committed development pipeline and continuous fueling of future development
pipeline

> Long term inflation-linked leases
- WAULT of 13 years! of completed portfolio

> Well-established development and management platform with impressive track-
record

> Value-creation through build and hold model

— Yield on cost > market yield

-54-
1 Aligned with Aedifica’s calculation method



housing with care

l Conclusion ~edificg ]

Aedifica and Hoivatilat joining forces in the Nordics
> Unlocking potential for further value creation and growth

> Attractive returns vs compressing Yyields in today’s European
healthcare real estate market

> Solid underlying risk-profile of the Nordic welfare states

-55-
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housing with care

Public REIT under Belgian Law
Regulated Real Estate Company (RREC)
Société immobiliere réglementée (SIR)
Gereglementeerde vastgoedvennootschap (GVV)

Rue Belliard 40 / Belliardstraat 40 (box 11)
1040 Brussels

Tel: +32 (0)2 626 07 70 - Fax: +32 (0)2 626 07 71
info@aedifica.eu

www.aedifica.eu

[ @ &

-56-
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l Forward looking statement redfica ]!

This Presentation includes forward-looking statements that reflect the Company's intentions,
beliefs or current expectations concerning, among other things, the Company’s results, condition,
performance, prospects, growth, strategies and the industry in which the Company operates.
These forward-looking statements are subject to risks, uncertainties and assumptions and other
factors that could cause the Company's actual results, condition, performance, prospects, growth
or opportunities, as well as those of the markets it serves or intends to serve, to differ materially
from those expressed in, or suggested by, these forward-looking statements. The Company
cautions you that forward-looking statements are not guarantees of future performance and that
its actual results and condition and the development of the industry in which the Company
operates may differ materially from those made in or suggested by the forward-looking
statements contained in this document. In addition, even if the Company's results, condition, and
growth and the development of the industry in which the Company operates are consistent with
the forward-looking statements contained in this document, those results or developments may
not be indicative of results or developments in future periods. The Company and each of its
directors, officers and employees expressly disclaim any obligation or undertaking to review,
update or release any update of or revisions to any forward-looking statements in this
Presentation or any change in the Company's expectations or any change in events, conditions
or circumstances on which these forward-looking statements are based, except as required by
applicable law or regulation.
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l Major care operators  Attendo @@Q aediFEleil:T'

> Attendo is the largest private provider for elderly care in Sweden and Finland
(www.attendo.com)

> Operating segments
-  Elderly care
-  Disabled care
- Mental care

> Total of 700 facilities (elderly and specialist care)
- Approx. 16.500 beds
- Approx. 24.000 employees

> Listed on Nasdaq Stockholm with a 100% free float

> Financial figures 2018?
- Revenue of approx. €1,0 billion
- EBITDA of approx. €62 million
-  Total assets of approx. €1,3 billion
- Net debt of approx. 233 million
- Net debt/EBITDA ratio of 3,8

-50-
1 Annual report 2018 - assumption of 10,7 EUR/SEK
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ME HI I..AI N E N housing with care

> Mehildinen is Finland’s second largest care and care services operator (www.mehilainen.fi)

>  Operating segments
- Public social care services, of which elderly and specialist care
- Private healthcare services
- Public healthcare services

>  More than 170 residential care homes
- Over 6.000 beds
- Over 18.800 employees and private practitioners (for the total of activities)

> Ownership
- 57% by private equity group CVC Capital Partners
- 38% by several insurance companies and funds
- 5% others and private individuals

> Financial figures 2018
- Revenue of approx. €916 million
- Underlying EBITDA of approx. €108 million
- Total assets of approx. €670 million
- Net debt of approx. 363 million
- Net debt/EBITDA ratio of 3,6

-60-
1 Annual report 2018
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>

1 Early Childhood and Education Care -61-

Touhula is Finland’s largest private operator of day-care centers

(www.touhula.fi)

Operating segment: children’s day-care

Over 180 ECEC! centers

Over 10.000 children
Over 2.500 employees

OUHUL

[ 1=
aedifica 1

housing with care

The major shareholder is the Nordic equity investment fund EQT that owns

79%

Fina

ncial figures 20182

Revenue of approx. €110 million
EBITDA margin of approx. 5,6%
Total assets of approx. €127 million
Net debt of approx. 48 million

Net debt/EBITDA ratio of 4,8

2 Reported figures
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l Major care operators P"_K_ aedifgﬁl

>

Pilke is the second largest children’s day-care operator in Finland
(www.pilkepaivakodit.fi)

Operating segment: children’s day-care

128 ECEC centers in 60 municipalities for

Over 9.000 children
Over 1.450 day-care professionals

Owned by Finnish private equity group Korona Invest

Financial figures 2018

Revenue of approx. €47 million
EBITDA of approx. €2,4 million
Total assets of approx. €17 million
Net debt of approx. 4,4 million

Net debt/EBITDA ratio of 1,9

-62-

1 Statutory financial statements 2018
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l Major care operators -

> Norlandia Health & Care Group is a care operator and property developer primarily
active in Norway, Sweden and Finland (www.norlandiacare.com)

> Operating segments
- Children’s day-care
-  Elderly care
- Rehabilitation hotels

> More than 300 children’s day-care centers and 49 elderly care homes
-  Over 10.000 children and 2.900 elderly people
- Over 900 day-care professionals and 3.100 care employees

> Owned by Hospitality Invest, an investment holding of the Norwegian Adolfsen family

> Financial figures 20182
- Revenue of approx. €479 million
- EBITDA of approx. €21 million
- Total assets of approx. €354 million (of which approx. €155 million goodwill)
- Net debt of approx. 186 million
- Net debt/EBITDA ratio of 8,8

-63-
1 Annual report 2018 - assumption of 10,14 NOK/EUR
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Evolution of total portfolio? nousing with care

> Evolution of Hoivatilat’s fair value of investment properties over the past three
years shows a CAGR of 51% as a result of

- Constant development pipeline
— Yield compression
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> Hoivatilat's committed pipeline fuels constant growth
— Committed pipeline higher than €82 million since 2017
- Approx. €174 million in H1 2019
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