Nordic strategy

Asset tour in Oslo, 22 September 2015
CEO Marcel Kokkeel
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WELCOME TO CITYCON

THE
LARGEST LISTEL
SHOPPING CENTR
SPECIALIST
IN THE NORDICS
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Leadingowner, manageranddeveloperof urban,
grocery-anchoredshoppingcentresin the Nordicsand Baltics

Keyfigures a
A\ # of shoppingcentres55 +14 -
GLASsg.m. million1.3
Footfall p.a million 210

Total assets, EURiIllion4.9
Market cap, EURbillion2
S&P BBBMo o d japPs

> > > > > P

Finland

Sweden Estonia

Fullexposureto the Nordicregion
Leadingpositionsin Finland, Swederorwayand Estonia w . Denmark

Sustainableand strong returns through the cycle

CICITYCON



Ci t y ransitiph2011 2015

| 2011

2015 >

Finland
35%

. Baltics&New
Baltics

i 0,
11% Finland Business 7%
‘ 61%

Sweden
0 Sweden
28% 27% Norway

30%

GAV EURZ2.5bn GAVEUR4.9 bn

Loan to Value (LTV), %

57.5
54.5

49.3

41.5

38.6

2011 2012 2013 2014 Q2/2015
Dincluding Kista Gallerit00%

Better Citycon

v More balancedNordicportfolio,
reducedFinnishexposure

v Strongoperatingresult
I LFL NRIgrowth of 2.5-5%p.a

v Costefficiencyl adminexpensesas %
of GRIdown from 13.6% to 9.6%

Stronger Citycon
v LTVreducedto 40-45%target range

v Creditratings of BBBfrom S&P and
Baa2fromMo ody Ns

v CPPIBntroducedas secondanchor
shareholder(15%)

Bigger Citycon
v Sektoracquisition
vV New (e)developments

CICITYCON
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Sektort

aleader in Norwegian retail real estate

A Nor wa%lpgestshopping centre company
A 100% shopping centres

>

A Osla Bergen and Stavanger regions
Provenmanagementtrack record

17 fully and3 majority owned shopping centres
Portfolio under management >600,008qg.m

> >

Trondheim

Bergen & /
Stavanger regions :

15%of portfolio ‘\\

Source: DTZ, Company information
Dincludesall assets under management

Focusedon the threemain urbaneconomic centres:

Occupancyate

96.5%
OCR 10.4%

Annualsalesin
shoppingcentres

1,400 MEUR

CICITYCON



Norwayt astrong basisfor solidcashflow
projectionfor 2015-2017

A SolidGDPgrowth
A 1.4-2.2%p.a.

A Strong CPgrowth
A 2.0-2.5%p.a.

A Strongestpopulationgrowth in Europe
A 1.0-1.2%p.a

A Low unemployment rate ‘Tfﬁ"
A 4.0-4.5% P/ T JEry S8

A Stronghouseholdconsumptiongrowth O
A 2.6-3.0%p.a

A Fiscalpolicysupportedby sovereignwealth

fund
A EURS8O00 billion

A Stricturban planningfor new retail sq.m. K0|b0'|'n fgrg

A N N eshoppingcentres t o p N

,, n ¥ <5
3 . i L = 13 ¥
T g P = el R
- - :' x T
t"_ J I ) - |
WU TR { R

o GL\

L =200 T
@ '1" ! t; i .in
ClCITYCON



An attractive acquisition
moving Citycon toanotherleague

Pan-Nordic

Synergies

Increased scale

A Creationof aEUR 5bn shoppingcentre company
A Immediatecritical massin Norway
A Increased liquidity and addechpital market visibility

Consolidation as Nordic leader

A Largestlisted shoppingcentre specialistin the Nordics

A Geographicatliversificationt presence in all Nordic countries
A Leadingpositionsin Finland, Sweder\Norway and Estonia

Well run operatingplatform
A Strong company with proverrackrecord
A ExXcellent assefit: focus on daily shopping in urban locations

Value creating transaction with earnings growth potential
A Lowercost of capitalpotential

A Costefficienciesfor overhead and operatingosts

A Cross countryleasingopportunities andbest practicesharing

CICITYCON



Largestlisted property companyin the Nordics

Grossassetvalue (EUR bri)

6

A
©
N

4.2 4.1 4.1

15

3.6

3.4 3.3 3.3

3.2 3.1 3.1

ECitycon+§ Castellum Olav Thon Balder Fabege Citycon Klévern Entra Wallenstam Sponda  Atrium
: Sektor : Ljungberg

DSource: Compankeports Cl C I TYCON



TruePan-Nordicleader

Retail GLAthousandsg.m.}

340
Finland
E 140 125 120 105
____________________ .
CICITYCON KESKO e| e
280
Sweden 230 225 225 200

%a
nL Cl C|TYCON unibail-rodamco  STEEN ) STROM

OLAV THON GRUPPEN

1275
Norway ----9

L] 400 305
T ]

CICITYCON STeEENd@STROM §5|}&

OLAV THON GRUPPEN

200 95

110
95

Estonia
65 60

- . BN A

CICITYCON /.\smm"ffi: SATNAM e ol

e T PONTOS

1) Source: Compangeports, SEBanalysis Includesonly majority-owned shoppingcentres. Cl C I TYCO N

Includessome assumptionson retail proportion out of total GLAwhere retail data notavailable
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Immediate steps after announcement
of acquisition

EUR 600 million rights issue in July

EUR 600million refinancingof Sektordebtin
August September

JLLproperty valuationsexpectedto beinline
with initial assumptions

Temporaryintegration managerin place

New CitycorNorway organisationstructure
announced

Reportingbasedon Cityconstructure on track

CICITYCON



Structure basedon efficient N O n e
model

Citycon

|

Marketing Leasingteam

HR Leasing Commercial
_ Director Director
Finance |:>

Communications

Commercial
Director

Commercial

Director

Legal

=

1

SC SC SC
Management \ Management \ Management \

Development
& transactions

CICITYCON



WE LOOK AS

ONE BRAND AND SPEAK
WITH ONE VOICE

COMPANY
COULD ]
RIGHT HERE!

€ CITYCON |
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Valuecreationthrough synergies

OPERATION

ORGANIZATION

(RE)DEVELOPMENTS

FINANCE
RESTRUCTURING

A Tenantoptimisation

A Rentalincomeslightly below ERV

A Marketing and digital innovation

A Sharedfocus andinvestments

A Specialityleasing

A 1.0%0f GRNs 2.1%n Citycon

A Improvedpurchasingpower

A Reviewof suppliers

A SavingsinSektorSG& A of 110 %

A Extension / (re)development investments

of approx. EUR 310 million p.a.

A Lower average cost of debt, decreased net

financing expenses

LFL NRI growth of
100 bps above CPI

lj EUR 1millionp.a.

lj 150 bps over
required valuation
yield

~ EUR 23 million
p.a. (tentative)

CICITYCON



Cross bordertenanting

NORDIC PRESENCE

SATS 9inatricot
%M HEMTEZ KICKS

“°“ staclium INpiska
\)‘?ﬂ/\‘b@ a& ALL SPORTS UNITED L I N D C X qupAhI

VARNER GROUP C H A N G E %
BIKBOK camunss Cubus Dressmann ngerie Gitter
DressmannXL VR soLO urban) /T HE\

VIVIKES VOLT S LD BODY
m SHOP
TIGER .

: BESTSELLER"
@S @mId

Specsavers

m:?gag VERO MODA SELECTED OQUTFITTERSEENATION name if.

2CCO EUROSKO YAS ONLY .0BJECT [JUNAROSE] VILA JACKEJONES' pieces
CI CITYCON

14
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Wh a ngxt8

DIGEST, INTEGRATE AND PERFORM

CONTINUE DISPOSAL PROGRAM

SUCCESSFUL COMPLETION AND ACCELERATIN

OF DEVELOPMENTS

Sektorimpact on EPS: neutral
in 2016, accretive as of 2017

AdditionalEUR 100150
millionin 1.5years

LTVtarget of 40-45%

(Re)developmentcapexof
EUR 150200 million p.a

Strongcashflow growth by
completionof developments
in 2017-2018

CICITYCON
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Long-term Citycon portfoliorebalance

+-

Indicationof
relative portfolio
sharein thefuture

Divestment
pipelinemainly
in Finland

Focuson larger
cities

=2

L

CICITYCON
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FINANCING
UPDATE
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Prudent financing policy and strong
balance sheet

70%

60%

50%

40%

30%

20%

5%

4%

3%

2%

1%

Loan to Value

57 5%
° 54.5%

49.3%

38.6% 41.5%
.6%

2011 2012 2013 2014 Q2/2015

Weighted average interest rate

407% 2% 4129

0
3.28% 3.10%

2011 2012 2013 2014  02/2015

Financial policy targets

Loan to Value of 4045% (41.5% as of Q2/15)

Longaveragematurity of loan portfolio:
in average>5 years

High ratio of fixed interest rate: 7®0%

Maintain investment- gradepubliccreditratings of
BBB (Baa2pr higher

Financingmainly unsecured(Q2/2015 100% of
consolidatedassetsunencumbered

Maintain substantial committed liquidity buffer
(Q2/2015 approx. EUR 344 million)

CICITYCON



Financingat closingof Sektoracquisition

A Rightsissueof EUR 604million completedin July
A 113%oversubscription
A Major shareholdemparticipation
A Bridgefinancingfacilitieswith oneyearmaturity
A Totalfacilitiesof EUR 400million, EUR 222nmillion utilized

A ExistingSektorbankloans
A Approx NOK 5,600millionin placefor up to oneyear
A Changeof controlwaiversin Sektorand negativepledgewaiversin Citycon

Sources Uses
ExistingSektorbank loans 671 Purchaseprice 541
Rights issue 600 ExistingSektorbank loans 671
Parent level bridge 222 Bonds &vendor loan 264
Total 1,493 Transactioncosts 17
Total 1,493

CICITYCON
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Sektorrefinancingin final stages

A August Divestmentsof approxEUR 79million

A Early SeptemberNOK bondf total NOK 2,650million dualtranche issue
A NOK 1.400million 10 year, fixed 3.90%
A NOK1,250 million5.5yr at floating 3m Nibor+ 155 bps
A Cityconbridgefacilitiesprepaid

A Mid-September Eurobondof EUR 300million
A 7 yearsat fixed 2.375%swappedinto NOK

A Mid- September Sektorbankdebt prepaid
A EUR 140millionto berefinanced by new bankdebtin Oct-Nov

Ci t y averagplrgerest rate includingswapsapprox 3.4 3.5%goingforward
CI CITYCON



Pro forma debt financing overview
- Following recent bond issues and debt prepayments

Maturity breakdown?)

500
500
400 B Loans
B Undrawn loan facilities 350
315
300
300
200 185
151
132 138 135

100 I

0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

---l -
D
e e el O

A Debt maturing in 2015 is mainly commercial paper that will be rolled over

A Debtmaturingin 2016 isexistingSektorbankdebt to be refinanced

21 Approximate pro forma as per Q8&cludingrecent NOK bonds and Eurobond Cl CITYCON



Pro forma debt financing overview
- Following recent bond issues and debt prepayments

Breakdownby currency!) Breakdownby debt type 1

CP 6%

Bank loans 16% ‘

SEK 13%

EUR

NOK 57%

30%
Bonds 78%

A Part of EUR debt has been converted to SEK and NOK debt using-cusency swaps
A Bond financing with long average loan maturities prioritized. Six boadtstanding

A Closeto 90% irfixed interest rates

22 ) Approximate pro forma as per Q8&cludingrecent NOK bonds and Eurobond Cl CITYCON
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Succesfullyexecutedtwo NOKunsecured bonds

for NOK 2.65 billion

Transactionterms fixed bond

Issuer CityconTreasuryB.V.
Guarantor CityconOyj
Status Senior, Unsecured, RegS Bearer Not
Maturity 1 September 2025
Size NOK 1,400,000,000
Coupon 3.90% (Annual, Act/Act)
Listing OsloBgrs
Transactionterms floating bond
Issuer CityconTreasuryB.V.
Guarantor CityconOyj
Status Senior, Unsecured, RegS Bearer Not
Maturity 1 March 2021
Size NOK 1,250,000,000
Coupon 3m Nibor+ 155 bps (Annual, Act/Act)
Listing OsloBgrs

Jointbookrunners

BERELGE Bank M

Finalallocation fixed bond

Finland
8%
N

Asset Other

Manage 1% Insuran

r 9% ce
60%
Pension
30%

Finalallocation floating bond

orway
92%

Pension
4% Asset

Other 6% l‘ Manager

80%
Insurance,
10%

Finland Norway

23%

CICITYCON
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Successfullyexecuted EUR 300 million unsecured

/-year Eurobond
Transactionterms
Issuer CityconTreasuryB.V.
Guarantor CityconOyj
Bond ratings Baa2 (Stable) Mood)
Status Senior, Unsecured, RegS Bearer Notes
Maturity 16 September 2022
Size EUR 300,000,000
Coupon 2.375% (Annual, Act/Act)
Re offer Spread MS +175 bps
Listing Irish Stock Exchange

Jointbookrunners

Finalallocation

Deutsche Bank |Z

Nordeow G POthla

Bank

Other 2%

Insurance 7%

Banks & Private
Wealth 11%

Pension 16%

Asset Manager
64%

Other2%

UK & Ireland 11% ‘
Continental Europ '

(excl. Francg15%

Finland 29%

Other Nordic 169

France 27%

CICITYCON
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MooDY’s

Baa2 (stable outlook)

A BaaZ2rating with stable outlook affirmed
on 25 August 2015

© T hstable outlook reflects our expectation
that the company'scredit metrics will remainin
line with the current rating level We note that
Cityconhas financed the acquisition of Sektor
in accordancewith its own target to maintain
its loan to value ratio in the range of 40%to
45% As part of the financingof the transaction,
the company successfullycompleted a rights
issueworth EUR604 million on 14 Julyto partly
fund the acquisition whilst at the same time
raising EUR893 million in bridge loans with a
one-yearmaturity.O

Investmentgradecreditratings from leading
rating agencies

STANDARD
&POOR’S

BBB 6&table outlook)

A BBB rating with stable outlook affirmed
on 23 July 2015

©St a butlamk on Finlandbased retall
property investment company Citycon Oyj
reflects our view of the company's resilient
retail property portfolio and high occupancy
rate, which will likely enable it to continue
generating stable and predictableincome Our
stable outlook also takes into account the
company'sintegration of Norwegian property
company Sektor Gruppen AS, which in our
opinion will likely result in EBITDA interest
coverage above 2.5x and debt to debt plus
equity lower than 50%0

Ratings confirm successful execution of strategy thus far

CICITYCON
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Preliminary combined financial information

Citycon 2014

Turnover 245.3
Net rental income 169.4
Operating profitd) 165.0
Net financial income and expenses -77.5
Profit for the period?) 89.7
Fair value of investment properties 2,769.1
Loan to Value (LTV), % 38.6

DIncludesfair valuechangeson investment property

Sektor2014

127.0
74.0
103.5
-49.0
40.2
1,308.3

62.4

Adjustments

-1.3

-8.9

-8.6

104.5

Combined

372.3
242.0
259.5
-126.5
121.3
4,181.9

Approx 45

Note: Theunauditedselectedpro forma financialinformation presentedhereis entirely for illustrative
purposesandbasedon theoreticalcombinationof Ci t y and $ Nks t 2014 inencialstatements

CICITYCON



Outlook 2015updatedto reflect Sektor
acquisitionandrights issue

EPRA Operatingrofit EPRA Earnings
EUR million EUR million
166.8 150
190 181.8 116.7
- 131.7
170 I : 130 : r
L
149.1 149.8 110
150 99.7
135.7
130 90 86.7
117.4
110 70 63.9
53.3
90 50
70 30
2011 2012 2013 2014 2015E 2011 2012 2013 2014 2015E

A EPRA Operating profit EUR 17 to 32 million (Q1/2015:8-0)
A EPRA Earnings EUR 17 to 32 million (Q1/2015:-4)
A EPRA EPS (basic) EURO0.155t 0.175 (Q1/2015: 0.1750.195)

27 CICITYCON



SEKTOR
ACQUISITION

ClO NILS STYF

CICITYCON
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Transaction highlights

Keyacquisitionterms

Key financing terms

Smooth process

A NOK 12,320 million debffree purchase pricéEURL,467 million)
A Net initial property yieldbf 5.2%

> > > >

>

A Potential to increase by +20bps by yeand 2015 due to
developmentscomingonline

Rights issueof EUR 600million

Approx. EUR 220 million initiallyridge financed

Pro formaLTV maintainedvithin target range of 4045%
Credit ratings to remain unchanged at BBB and Baa2

Transparent transaction process

A Well documented and confirmatory due diligence

A No surprises afterwards

CICITYCON



A perfectfit
Portfolio In line with core iInvestment criteria

PAN-NORDIC J A 100% focused on Norway for Citycon to

become a truePan-Nordic player

A Focused orcapital cityregions and cities with
J population growth

A Linked topublic transportation

URBAN ENVIRONMENTS
DAILY SHOPPING \/ R

MORE THAN SHOPPING

incorporated in the centres

, A Health care, municipal services, education
A Addi n g Cityeonmurityl W

A Leading position in its local catchment area
with natural footfall

LEADING POSITION

opportunitiesthrough active management

(RE)DEVELOPM ENT POTENTIV A (Re)developmenandintensification

CICITYCON



Sektort
Highquality assets with a resilient tenant base

Revenue split Top 10 tenants by rent
Fashion
Cafés and ServicesOther VAT GRUPPEN 7.0%
restaurants 2% 1% @
5% NorgesGruppen Groceries 6.5%
Groceries
29% GRESVIG Sportsapparel 4.1%
Home
19% Home 2.8%
#M Fashion 2.5%
EUROSKO | Fashion 2.3%

Groceries 0,
Norge 20 A)

Sports 1.5%
Speciality

2204)

Fashion Fashion 1 504

22%

QTS | Home  1.49

SourceDTZ, Company information,

31 Dincludessports, pharmacies cosmetics toys and other specialitystores. ‘ l C I TYCON
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Property Overview
Storbyen Sarpsborg

Comments

A Shopping centren Sarpsborg
currently under partial
(re)development

A Locationon themain town
square and pedestrian street,
integratedwith the busstation

A Ongoing refurbishment and

extension willcreate a new main s RICA SAGA HOTEL
: Storbyenutilizestwo lower

entrance v ! oors

GLA 23,400
OCR total 10.4%
OCR w/o 12.4%
groceries

Footfall (million) 2.7

PARKING FACILITY +
BUS TERMINAL




Property Overview

Oasen Bergen

- |
Comments | T
A A recently (re)developed (2015), grocery L= i - , |

anchored community shopping centre in
Bergen

A Urban location in fast growing residential
area next to a public transportation hub

A Healthcare and library integrated in the
centre

A Several extension opportunities to create
more lettable area

GLA 30,900
OCR total 8.2%
OCR wi/o 9.5%
groceries

Footfall (million) 3.6
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Property Overview
Herkules Skien

Comments

A A recently renovated, grocery
anchored regional retail & service
centre inSkien

A Location on the fringe of the city
centre with regional catchment

A Modern and simple concept

A New residential developments
around the centre

A Big boxes component connected
A Extension possibilities

GLA 49,600
OCR total 10.9%
OCR w/o 11.1%
groceries

Footfall (million) 2.9

=y

" Klosterfoss |
. | V e
3 building

-

=
. e

Ao &
8

|
AN ¢
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Property Overview

Magasinet Drammen

Comments

A Shopping centre located within an historical
block in the centre of Drammen

A Located on the main square with the
pedestrian street along the main side

A©GUr ban | ife styleO centr
of fashion stores and daily necessities

A Possibility to develop further retail and
residential

GLA 15,200
OCR total 14.5%
OCR wi/o 16.1%
groceries

Footfall (million) 2.9

CICITYCON
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Property Overview
KolbotnTorg, Oppegard

Comments

A Groceryanchored community centre in a
wealthy suburb

A Located next to the cultural centre, the
city hall and cinema complex

A Potential in improving tenant mix, leasing
and specialty leasing

GLA 17,500
OCR total 10.5%
OCR wi/o 15.2%
groceries

Footfall (million) 2.0

= e -

B] Kolbotn Cuiltural Centre e &

3 1 \\ » g S
&1 Oppegérd Town Hall [

=
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Property Overview

StovnerSenter, Oslo

Comments

A Partially owned (20%) owned community shoppi
centre with integrated metro station

A Strong urban location in a very dense residential
district

A Connected to healthcare, library and schools

A Extensiveongoingredevelopment project

GLA 37,000

OCR total 11.4% ‘

OCR w/o 11.4% Eam N\

groceries gl ; ® 5
el 2N =

Footfall (million) 4.2 — 2 ¥

CI CITYCON
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Property Overview
Trekanten Asker

Comments

A Grocery anchored community shopping
centre in an urban location

A Located in a wealthy area integrated
with city hall, library and health care
with visitor feed from all levels

A Demand for further retail and services
enabling a possible extension

GLA 23,800
OCR total 9.9v
OCR w/o

groceries 11.4%
Footfall (million) 3.1
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Good potential for valueadd investments
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Project portfolio key facts

EUR 200 millio
190.000 sqg.m. £ Active
EUR 3040 million per year

_

MZ

\

m Retail
m Approved m New area Office/service
Under planning Refurbisment >
m Under evaluation m Residential

a CICITYCON



Urban project locations

_________________

Location

Trondheim

m In city center
Sub urban

______________

Bergen . -

‘ 7 ! I_ Oslo ‘ Project activity

i » . Regions
I- : iz

Stavanger [ Drammen

= " CICITYCON



STORBYEN /Barpsborg

Re defining the town squarf

Retail// Restaurants

Total project scope  9,000sg.m.
- Refurbishment 7,500sg.m.
- Conversion 1500sg.m.

Planned completion #Q4/2015
> 4

| Wil
il i

CICITYCON




STOVNER SENTER // Oslo

Newst y1 e For ever

o

Retail// Restaurants

Total project séopé 25,000sg.m.
- Refurbishment 20,000 sq-m.
- New build 5,000sg.m.

Planned completion Q4/2016

)

” CICITYCON



BUSKERUD // Drammen

e

(IOL

U\“‘_ pu! _::p . |

.-“ "

45 Cl CITYCON



DOWN TOWN // Porsgrunn

Total projectscope  45,500sq.m:
- Refurbishment 10,000sqg.m.
- Newbuild 35,500sq.m.

Planned completion- - Q2/2019

" CICITYCON
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Conclusions

A Strong pipeline obmaller/mid-sized (re)developmenind extension projects
drivinglong-term income and valugrowth

A Multifunctional developments, with emphasis on retail

A Extensions at urban locations ensure zoning potential despite Norwegian
moratorium on new shopping centers

A Good balance between shoiterm and longterm potentials

A High level of preletting targets in line with Citycon policy (>50%) prove demand
and lower risks

A Motive-driven developments, through cosfocused implementation

A Solid team project track recorthcluding EUR 435 million and 400,00€). m.

Developments of approx. EUR 380 million expectedperyear

CICITYCON
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