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1) Executive Summary

Buildings Under Valuation

28 buildings located in Finland.
Gross lettable area: 31.139,2 sq m.

Used Model

Income approach: DCF method.
A 20 year cash flow model is used.

Used Parameters and Assumptions

The yield requirement varies according to counterparty risk, contract
maturity, building age and location. Used yield requirements vary mainly in
the range of 6.45-6.83 % (interquartile range).

Inflation assumption 2% for the entire cash flow period. Change of costs 3
% annually.

The discount rate equals yield requirement plus inflation.

The current contract rents are used as passing rents in the calculation. The
market rents are Retta’s estimates.

Indexation details are as in the current agreements. After current leases the
levels are assumed to increase 2 % per yeatr.

Lease agreements are calculated to end at their first possible end date
(options regarding lease extensions are assumed not to be used). However,
the lease periods are estimated to extend an average of 20 months after the
first possible end date (for details, see p. 5).

Operating costs of 0.15 €/sgq m/month, and €150 per building per year.
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* Repair cost of 0.40 €/sq m/month is used for the cash flow period and for the
terminal value.

+ ldle time after the end of lease period is assumed at 6 months. This applies
also to currently vacant buildings.

« A general market "vacancy” reduction of 25 % is used, which consists of
assumed vacancy level plus relocation costs of the buildings
(for details, see p. 7).

* The extra invoices that the lessor may charge at the end of the lease period
are incorporated into the calculation at their respective years in the cash flow
model.

Total Values
+ 28 buildings, valued at €83.537.000 in total.

* Value Date: March 31st 2025.

* Average initial yield: 8.3 %.

* Average yield requirement: 6.70 %.

* Average remaining lease maturity: 3.3 years.
+ Average value per sq m: €2.683 sq m.

Please note: The averages described above are simple (unweighted) averages.



2) Assignment Description

Assignment

This valuation report is ordered by Tarmo Urpilainen on behalf of Koskirent
Oy for internal use.

Under valuation are 28 pre-fabricated modular buildings owned by Koskirent
Oy. The buildings are located in Finland.

The purpose of the valuation report is to define the market value of the
buildings under valuation.

+ Market value is the estimated amount for which an asset or liability
should exchange on the valuation date between a willing buyer and a
willing seller in an arm’s length transaction after proper marketing
wherein the parties had each acted knowledgeably, prudently, and
without compulsion (IVS).

The asset is assumed to have been exposed to the market in the most
appropriate manner and for and adequate exposure period to effect its
disposal at the best price reasonably obtainable in accordance with the
market value definition. Special interests of the parties are not considered in
valuation. The value is without debt.

The valuation is based on information regarding the buildings under valuation
received from the Client and on information collected from public records and
other sources.

Please note: This valuation report is not an official AKA valuation report.

This valuation report is confidential, and Retta Management will not take any
responsibility toward third parties.

Consent of the valuer shall be asked in case of disclosing this report to third
parties.

For further information on the valuation, please contact Antti Ravea
(antti.ravea@retta.fi, +358 40 518 6566).

Total Sum and Signatures

We have estimated the portfolio of 28 pre-fabricated modular buildings owned by
Koskirent and located in Finland to have a total value of 83.537.000 euros.

Value date: 31st March 2025

In Helsinki March 31st, 2025

Retta Management | Valuation and Advisory

Antti Ravea

Valuer,

BBA, LKV, LVV, RAKI
Authorized real estate valuer
(AKA), KHK
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Marianne Halinen

Valuer, M.Sc.(Econ.)
Authorized real estate valuer
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3) Portable building vs. Conventional Property

Land Tenure and Lease Agreements

Land

+ Portable buildings are not fixed, thus they fundamentally differ from traditional
real estate properties.

* The tenants usually own the land on which the buildings are placed for the
duration of the lease.

« Typically it is the responsibility of the lessor to tend for electrical, water,
sewage and other connections.

* The lessor removes the buildings once the lease period expires and either
relocates the building or places it into a storage.

Lease Agreements

+ Lease agreements for portable buildings follow by and large the same
principles as the ones for conventional properties.

« The contract details vary greatly according to building category and the
estimated lease period; for example, is it replacing an existing building on a
more permanent basis or is it a dodge space for a relatively short period of
time. Lease length and other details may have a significant impact on the
agreed rental level.

« Initially the lease agreements are fixed-term, commonly for a 5-year period,
and allow for extension options.

* As arule, the agreements are close to a net lease-structure, in which the
tenant pays capital rent and is also responsible for most of the maintenance
costs during the contract period. The owner is only responsible for the repairs
when they are needed to correct an evident flaw in the product (building).

« The indexation clauses in the rental agreements vary, but the most common
one is a fixed annual increase (not tied to e.g. inflation).

* The length of the total rental period tends to be significantly longer than what
the initial rental agreements indicate. Contributing to this, especially the public
sector customers tend to avoid long contractual commitments and prefer
relatively short fixed term contracts that are later extended or continued for
short periods at a time.

* In our calculations, we have taken into account the above mentioned
"stretching” of lease agreements by assuming the maturity of the leases to be
slightly longer that that of original contracts. This elongation varies, being 12
months for dodge spaces and 24 months for permanent ones. On average, the
elongation is ca. 20 months from the expiry of a fixed lease.

Retta Management
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4) Valuation Model and Parameters

Passing Rents, Market Rents and Operational Costs

Passing Rents

+ Passing rents employed in the valuation are the current rents of the assets,
for the lease period and for the assumed extension (on average 20 months
after the expiry of the lease).

Market Rents

« Estimated market rents (net) vary greatly. We have estimated the market rent
to stand at €22 sgm/mth, respectively.

* When determining the likely market rental levels for the entire portfolio of 28
assets, we have aimed for a more standardized approach, where the
estimated market rents vary much less than the current passing rental
levels.This is mainly due to the fact that when negotiating on lease
agreements, the lessee may, for example, aim for a deviant lease length or to
allocate costs for a particular time period. Such factors may contribute greatly
to the agreed rental level, but the information on specific conditions of each
asset and their future use is incomplete.

Maintenance Costs

« Due to the net lease agreements, the owner avoids almost all maintainance
costs during the contract period. In our calculations, we have used an annual
cost of 150 € per building. Additionally, we have assumed the owner’s a total
administrative cost to amount approximately 0.15 €/sq m/month.

* In total, these costs correspond the information provided by the Client, and
take into account the possible storage costs while the buildings are vacated.

Retta Management

Repair Costs and Relocation Costs

Repair Costs

 In our calculations, we have applied a repair cost reservation of €0.4 sgm/mth
for both the cash flow period and for the terminal value.

« The buildings under valuation are relatively new and better than average in
guality. However, average repair cost is expected to increase somewhat, as
the buildings age.

Relocation Costs

« There is a considerable amount of uncertainty regarding the future path of
individual building assets in the portfolio. There is no information available on
which assets will be relocated, how often and where to.

« Atypical lease length in the original contract rental period is five years. We are
aware of the fact that in most cases lease periods extend over the fixed
contract period, but estimating these lease rollovers is subject to precaution.
We have estimated the relocation frequency of the assets to be on average
once in every seven years.

« Based on the information provided by the Client and our own estimate,
average relocation cost amounts approximately to €350 per sq m.

* We have agreed with the client that the relocation costs are incorporated into
the valuation through increased vacancy.

March 31st 2025 6



4) Valuation Parameters continued

Vacancy, Lease Period Lengths and Idle Time

Yield Requirements

Vacancy

The vacancy rate of the assets under valuation depends quite evidently on
whether or not a single asset is leased or vacant (the number of assets is
only 28). Thus, we have employed a commonly used general vacancy rate of
five percent in our calculations.

Furthermore, as noted on the previous page, we also incorporate relocation
costs into the valuation through increased vacancy. We have used a general
market vacancy reduction of 25 per cent accross all buildings in the portfolio
after the lease period, including relocation costs

Rental period lengths

As mentioned earlier, lease periods tend to extend over the lease length in
the original contract. In our calculations, we have applied a varying, asset
specific extension over the original contract rental period.The extension is 12
months for dodge spaces and 24 months for permanent ones. On average,
this results to an extension of 20 months over the original lease contract
lengths.

Idle Time

The valuation model assumes an idle time as the rental agreement expires
and before a new lease is made. Retta estimates this idle time at 6 months,
which is considered to be in the same range as the realized idle time for
Koskirent’s buildings.

* The assets under valuation and their lease agreements compare best to the
market of other portable buildings, and in a larger scope, to public use property
market. These market segments have been used as a bechmark in the
valuation.

* The yield requirements employed vary according to counterparty risk, lease
length, building age, and location. The estimated yield requirements in the
valuation vary mainly in the range of 6.45-6.83 per cent (interquartile range).

Retta Management March 31st 2025 7



4) Valuation Parametres Continued

Additional Notes Regarding Valuation Locations on the map

Valuation has been conducted on a desktop basis. A sample of three assets
has gone under an inspection (Iso Kylatie 3, Sipoo and Satotalmantie 17,
Sipoo and Mantymaéaentie 1, Helsinki), in order to produce an overview on the
characteristics and technical properties of the buildings, and to collect user
information.

Valuation has been done based on the material delivered by the Client. Lease
agreements, building areas and other similar details have not been verified.

Please note: The signatories of this report are Authorized Real Estate Valuers
(AKA). However, this valuation report does NOT meet the requirements of an
official AKA-valuation report.

There are two new assets since the estimate Q4 2024. 948 and 949 (More
precise location not available due to tenant).

Five units are in storage in Teuva or awaiting transfer there or to a new
location. The total available square meters currently is 4,528.7 sq m.

Even though there are 2 more buildings than last time, the rentable area has
decreased slightly. The new buildings 948 and 949 are originally modules of
building 907. The reduced market value of building 907 is almost the same as
the combined market value of new buildings.

The change in the market value of building 939 is due to the decrease in the
contract rent for the remainder of the contract period. The contract rent will
change from 1 May.

Retta Management March 31st 2025
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Appendix: Portfolio Summary, 28 Assets

In Finland

Portfolio Sumary_ Q1 2025 |[GENERAL VALUATION PROPERTY KPIs
Weighted  Weighted
No Name City Segment  Value date Method Market Value Value/sq PV of Net :‘e’r:-llinal Other value Value Value change |Initial yield Initial yield P_Mential Yield, % g::-;:::l for :’:rc;:ﬁi::le GLA ;:::_n%cy ‘R’:::;?’ t:::h Passing Market Gross Rental Operating
20y m Cash Flow change (%) (€) (NOI 1) (NOI ) yield (NOI 1) Rent/sqm/m Rent/sqm/ Income Expenses
Value Value, % Value, % (tech.) (econ.) ) onth month
641-645 VARASTOSSA Teuva School  31.3.2025 DCF 760000 1959 603965 160334 760000 0,0% 0  -011% -035%  1085% 7,50% 9,40% 25,0% 3880  100,0%  100,0% - - - -848|
703 Kaakkurin PVK Oulu Daycare 31.32025 DCF 1290000 2291 986056 300900 1280000 00% 0  1063% 1042%  1063% 6.85% 8,65% 25,0% 563,0 0,0% 0,0% 0,3 20,43 19,00 138 000 -1 163
898 VARASTOSSA Teuva School  31.3.2025 DCF 550000 1686 437529 116863 550 000 0,0% 0 -062%  -090%  1138% 7.80% 9,70% 25,0% 3262 100,0%  100,0% | | - 3430
899 VARASTOSSA Teuva School  31.3.2025 DCF 1150000 943 944322 209899 1150000 00% 0 -021%  -072%  1247%  850% 10,40% 250% 12199  1000%  100,0% - - - -2 400
903 Jokirannan koulu Vantaa School  31.3.2025 DCF 1640000 2675 1214165 428610 1630000 06% 10 000 5,73% 5,55% 573%  645% 8,25% 25,0% 613,0 0,0% 0,0% 28 12,97 22,00 95 400 1253
004 Talman koulu Sipoo School 3132025 DCF 2080000 2640 1524700 550970 2050000 15% 30000 2,61% 2,43% 261%  645% 8,25% 25,0% 788,0 0,0% 0,0% 13 5,90 22,00 55776 -1 568
907 VARASTOSSA Teuva School  31.3.2025 DCF 5160000 2208 4070873 1086925 7920000 -348% -2760000 -0,08%  -030%  1079%  7,50% 9,30% 250% 23368  1000%  100,0% - - - 4350
912-913  Gesterbyn koulu Kirkkonummi  School ~ 31.3.2025  DCF 7440000 2735 5653799 1791105 7450000 01 % -10 000 8,45% 827% 845%  6,65% 8,45% 250% 27200 0,0% 0,0% 08 19,42 22,00 634 008 -5 046
514 VARASTOSSA Teuva School  31.3.2025 DCF 627000 2432 494803 131930 625000 03% 2000 -0,10%  -029%  1077%  7,50% 9,30% 25,0% 2578  100,0%  100,0% - - - 600
915 Kalasataman pvk Helsinki Daycare 3132025 DCF 2870000 2899 2173610 692493 2860000 03% 10 000 8,10% 7,93% 810%  6,45% 8,25% 25,0% 990,0 0,0% 0,0% 33 19,70 22,00 234 000 41932
920-942  Niemistdn paivakoti+laajennus Seingjoki Daycare  31.3.2025 DCF 6560000 3300 4560522 1999810 6530000 0,5% 30000 6,50% 6,35% 6,50% 5,30% 7,10% 25,0% 19880 0,0% 0,0% 133 18,02 22,00 429 864 -3728
922 Kolmenraitin koulu, Kauhajoki Kauhajoki School 3132025 DCF 410000 2611 316232 95587 410000 00% 0 9,52% 9,33% 952%  6,90% 8,70% 25,0% 157,0 0,0% 0,0% 0,3 21,03 22,00 39624 -433)
924-934  Lepsaman koulu + laajennukset  Nurmijarvi School  31.3.2025 DCF 3450000 2773 2635553 818831 3320000 39% 130 000 3,38% 321% 338%  6,65% 8,45% 250% 12440 0,0% 0,0% 06 7,99 22,00 119 256 2389
929 (928) Tupoksen alakoulu Liminka School 3132025 DCF 2910000 2798 2201099 705628 2920000 03% -10 000 9,42% 9,25% 942%  655% 8,35% 250% 10400 0,0% 0,0% 08 22,11 22,00 275 964 2022
932 Tupoksen monitoimitalo Liminka Multipurpos 31.3.2025  DCF 3050000 2938 2342918 704271 3070000 07 % 20000  11,77%  1161%  1177%  6,55% 8,35% 250% 10380 0,0% 0,0% 13 28,95 22,00 360 648 2018
037 Patam#en koulu Oulu School 3132025 DCF 1520000 2749 1167422 347773 1510000 07 % 10000 8,43% 8,26% 843%  6,80% 8,60% 25,0% 553,0 0,0% 0,0% 23 19,42 22,00 128 880 -1145
938 Mukkulan koulu Lahti School  31.3.2025 DCF 8110000 2847 6148747 1963465 8110000 00% 0 8,02% 7,85% 802%  6,50% 8,30% 250% 28490 0,0% 0,0% 28 19,18 22,00 655 608 5278
039 HUS Pukuhuone Helsinki Daycare 31.3.2025 DCF 1780000 2442 1331474 449154 2940000 -395% -1160000 31,82%  3162%  3182%  655% 8,35% 25,0% 7290 0,0% 0,0% 27 64,94 20,00 568 056 -1 462
940 Mantymaen paivakoti Helsinki Daycare 31.3.2025 DCF 3910000 3022 2937402 977517 3920000 03 % -10 000 8,29% 8,13% 829%  620% 8,00% 250% 12940 0,0% 0,0% 29 21,05 22,00 326 940 2479
941 Honttamaen paivakoti Oulu Daycare 31.3.2025 DCF 2510000 3272 1966390 544556 2510000 0,0% 0 1069%  1055%  1069%  6.40% 8,20% 25,0% 767,0 0,0% 0,0% 33 29,34 22,00 270 000 -1 531
943 Kotinummenpuisto Helsinki School  31.3.2025 DCF 4890000 2939 3689113 1200170 4830000 00% 0 7,97% 7,80% 797%  635% 8,15% 250% 16640 0,0% 0,0% 36 19,67 22,00 392700 -3136
944 Nissnikun alakoulu Kirkkonummi  School ~ 31.3.2025 DCF 3750000 3064 2907405 843206 3760000 03% -10 000 9,97% 9,81% 997%  650% 8,30% 250% 12240 0,0% 0,0% 3.1 25,63 22,00 376 416 2503
046 Kotiméaen koulu Kaarina School  31.3.2025 DCF 3980000 2390 3191645 784979 3990000 03% 10000 10,74%  10,54%  10,74%  6,50% 8,30% 250% 16650 0,0% 0,0% 23 21,53 22,00 430 236 3150
047 Harkaméen paivakoti Turku Daycare 3132025 DCF 6310000 2814 5184630 1124075 6350000 06% 40000  11,66%  11.49%  1166%  6,30% 8,10% 250% 22425 0,0% 0,0% 4.4 27,48 22,00 739 464 4100
048 Defence Forces Other 31.32025 DCF 1420000 2606 1170302 254039 n/a n/a nia 10,87%  1069%  10,87%  6,50% 8,40% 25,0% 545,0 0,0% 0,0% 4.8 23,85 22,00 155 964 1150
249 Defence Forces 2 Other 3132025 DCF 1460000 2679 1200767 257099 n/a n/a na 11,02%  1084%  1102%  650% 8,30% 25,0% 5450 0,0% 0,0% 49 24,74 22,00 161 808 -1150
950 Nuorten tyspaja Rauma Multipurpos 31.3.2025  DCF 2160000 3163 1689017 470515 2180000 09 % 20000 11,29%  11,14%  1129%  6,50% 8,30% 25,0% 683,0 0,0% 0,0% 2,8 29,90 22,00 245 100 1350
951 Teuvan yhtenaiskoulu Teuva School  31.3.2025 _ DCF 1790000 2525 1460573 334264 1800000 06% 410000 12,18%  11.99%  12.18%  6.50% 8,30% 25,0% 709,0 0,0% 0,0% 26 25,86 22,00 220 020 -1.450
| 83537000 2683 84 495 000 -3 838 000 31139,2" 145% 11,6% 33" 2209”2188 7053732 -63 064
Note: This estimate compares values to the Q4 2024 valuation date when there were 26 assets valued at €84.495.000
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