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Disclaimer

This presentation contains certain forward-looking statements that involve risks and uncertainties. In some cases, we use words such as "ambition", "continue", "could",
"estimate", "expect", "focus", "likely", "may", "outlook", "plan", "strategy", "will", "guidance" and similar expressions to identify forward-looking statements. All statements
other than statements of historical fact, including, among others, statements regarding future financial position, results of operations and cash flows, and similar statements
regarding future expected developments, may turn out to differ materially than currently expected and communicated as a result of one, several, or numerous currently

unforeseen factors.

You should not place undue reliance on these forward-looking statements. Our actual results could differ materially from those anticipated in the forward-looking statements
for many reasons. These forward-looking statements reflect current views about future events and are, by their nature, subject to risks and uncertainties because they relate
to events and depend on circumstances that will occur in the future. There are a number of factors that could cause actual results and developments to differ materially from
those expressed or implied by these forward-looking statements, including changes in interest levels, altered political and financial framework, shift in demand, etc. Additional
information, including information on factors that may affect Pioneer Property Group ASA, and its subsidiaries, business, is contained in the Company’s Annual Report ended
December 31, 2018 and available on the Company’s website at www.pioneerproperty.com.

Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot assure you that our future results, level of activity,
performance or achievements will meet these expectations. Moreover, neither we nor any other person assumes responsibility for the accuracy and completeness of the
forward-looking statements. Unless we are required by law to update these statements, we will not necessarily update any of these statements after the date of this report,
either to make them conform to actual results or changes in our expectations.

Neither the company nor its owners, directors, officers, employees, advisors or representatives (collectively the “representatives”) shall have any liability whatsoever arising
directly or indirectly from the use of this presentation or its contents or otherwise arising in connection with the presentation. By reading the presentation slides, you
acknowledge that you will be solely responsible for your own assessment of the market and the market position of the company and the securities issued by the company and
any of its subsidiaries and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the company, its
business and its shares and other securities. The content of this presentation are not to be construed as legal, business, investment or tax advice. Each recipient should consult
with its own legal, business, investment and tax advisers to legal, business, investment and tax advice.

An investment in any of the securities issued by the companies and its subsidiaries involves risks, and several factors could cause the actual results, performance or
achievements of the company to be materially different from any future results, performance or achievements that may be expressed or implied by statements and
information in this presentation, including among others, risks or uncertainties associated with the company’s business; development including changes in public planning
regulations impacting on the use of the properties as preschools; growth management; financing; relations and contractual arrangements with operators and the financial
development of such parties; and, more generally, general economic and business conditions; changes in domestic and foreign laws and regulations, including public
preschools subsidy regime; taxes; changes in competition and pricing environments; fluctuations in interest rates and other factors. Should one or more of these risks or
uncertainties materialise; or should underlying assumptions prove incorrect; actual results may vary materially from those described in this presentation.
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Group structure

Simplified group structure

Pioneer Property Group (“PPG”) owns 100% of Pioneer

Pioneer Property Public Properties (“PPP”) (together defined as the “Group”)
Group ASA

PPP owns a large portfolio of 174! preschools and care
properties located in Norway, Finland and Sweden

— 166 of the properties are preschools
100%

The Group has had listed instruments since 2011

Pioneer Public

Properties AS — Preference shares in PPG (listed on Oslo Axess)

SubCo(s) SubCo(s) SubCo(s) SubCo(s)
51 38 44 41
properties properties properties properties

— Bond in PPP (listed on Oslo Stock Exchange)

Assets are structured in four different portfolio entities

1) Including 3 properties which are contractually acquired but not yet delivered
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Large Nordic government backed social infrastructure portfolio

Social infrastructure with government backed cash flow

174 Preschools and care
properties properties

Pure play property owning Group with limited capex and high cash conversion

CPI adjusted lease
agreements

Long term inflation linked lease contracts with leading operators

Signed lease!?

Modern and diversified portfolio in favourable demographics

> 15,000 Diversified large
children portfolio

Strict regulatory framework with statutory right for children to attend preschool

1) Signed lease includes CPI adjustment of existing lease agreements and additional lease income from three purchased properties currently under construction which
is expected to be finalized in 2019
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Introduction to the Group

igh auaty portfolio i the Nordic

* The Group owns a large portfolio of 174 preschools and care
properties located in Norway, Finland and Sweden

* Pure asset owner with long term contracts to leading operators
— Operators are responsible for all significant costs and maintenance
— Inflation linked lease agreements with no operational or occupancy risk

* Attractive locations of the properties with favorable demographics

* Majority of the operator lease payments stem from governmental
contributions, with country specific regulatory regimes

— Preschool access for all children is a key part of the Nordic welfare model

* Strong financial performance driven by underlying growth and M&A

* Illustrative location of the properties

T | o=

Strong revenue growth'

NOK 289m

NOK 256m (EUR 30m) iiﬁﬁ x 120 x 43 x 3
NOK 218m (EUR 26m) Preschools (0-6yr)
EUR 22m,
A x0 X2 X6

Care properties?

% of total signed ‘ ‘
lease income 20% ) 3% )

2016 2017 2018 Signed lease

1) 2016 to 2018 as reported by PPP. Signed lease includes CPI adjustment of existing lease agreements and additional lease income from three purchased properties currently under construction
which is expected to be finalized in 2019. Revenues in NOK, SEK and EUR exchanged at the current currency rate. 2) Care properties relates to elderly care, care for mental and physical disabilities
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The Nordic preschool market is stable and fragmented
Private service providers with an increasingly more important role

The Nordic preschool market Organized Nordic preschool attendance

100%

Norway Sweden Finland

* The Nordics have the welfare model that is considered to e
o . 80%
be a leading international standard for preschools

T il

60%

* The private preschools are playing a vital role in providing
cost efficient services, reducing the costs for the
municipalities

40%

20%

* In general a positive political attitude towards private
operators

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Private penetration

100% = Norway =—Sweden Finland

80%

60%

40%

20%

tii

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Source: OECD, Statistics Finland, SSB, Orbis, Statistics Sweden 6
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Proven track record of growth since establishment

Revenue development 2011 — 2018

NOkKm * Strong revenue growth since 2011 — CAGR of 44%
350 -

300 H

250 - - * Long term inflation linked contracts related to high
200 4 |_CAGR 44% quality assets creates the foundation for growth
150 -+

100 -+

* Growth driven by a series of successful bolt-on

50 - acquisitions supported by underlying CPIl growth

0 — On average acquired over 20 new properties each year
2011 2012 2013 2014 2015 2016 2017 2018

Number of properties 2011 — 2018

200 - * Has grown to be a key provider of essential social
180 4 | >20 new units each year on average | infrastructure in the Nordics

160 + —  Providing facilities utilized by over 15,000 children daily at
140 1 present
120 1
100 1
80 A
60 -
40 A
20 -
0 -

2011 2012 2013 2014 2015 2016 2017 2018

Source: PPP 7
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Pure play asset owner with high cash conversion

High cash conversion?! providing significant potential for additional growth

NOKm * Stable and growing revenue

llustration
— Diversified, government backed and inflation

linked lease revenues

— Non cyclical revenue streams

—
..| — Additional growth from new units in 2019

* Limited opex, no maintenance capex

— Operators are responsible for all significant opex
and maintenance capex

> Triple net contracts, except properties operated by
Espira?

— Operations in the Group are related to portfolio
follow-up and optimization, in addition to
identifying and pursuing growth opportunities

> Limited management cost, audit/accounting and other
minor cost elements

* ~100% cash conversion at steady state
operations (ex. growth capex)

4xQ418 Inflation '19  New units  Signed lease® opex? EBITDA®  Maintenance Cash Growth CAPEX
capex conversion

Growing non-cyclical revenue | | Cash conversion ex. growth el

1) Cash conversion defined as (EBITDA excl. fair value adjustments - capex) / EBITDA excl. fair value adjustments. 2) Leases with the majority of provisions in accordance with the Landlord and Tenant Act, whereafter the tenant carry out internal and external maintenance and the landlord
carries the responsibility for replacements in addition to property tax, insurance and ground rent. 3) Signed lease includes CPI adjustment of existing lease agreements and additional lease income from three purchased properties currently under construction which is expected to be 8
finalized in 2019. 4) Following insourcing of management services, opex (excl. non-recurring items and assuming continued operations) is expected to be reduced by NOK 5-10m per year. 5) For illustration purposes only and based on "Signed Lease" and estimated OPEX reduction due to
insourcing of management. Other costs and other sources of revenue not included.
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Large and diversified Nordic portfolio

Sizeable portfolio in a stable region with favorable demographics

Large portfolio of high quality social infrastructure assets

e 174 care properties covering more than 0.7 million sqgm of land
— 166 preschools in Norway (120), Finland (43) and Sweden (3)
—  8care properties for elderly and/or mentally disabled

* Essential public service for 15,000+ children and their parents
* Portfolio of large units which is attractive for operators

—  Portfolio average of 90+ children per unit compared to national average of ~50 children?

— Larger units are more attractive for operators and regulators as they enable efficient
operations and high quality services

Favorable demographics with underlying growth

*  10% expected population growth in the Nordics from 2018 to 2030

* Assets are located in urban areas and areas with favorable demographics
Highly diversified portfolio significantly reduces risks

* Mitigating any local adverse changes

* No/limited financial impact from issues with single properties

* No occupancy risk for each property under the lease agreements

* Multiple high quality operators

Diversified operator base

Operator share based on lease income

Operator 1 Operator 2 Operator 3 Operator4 Operator 5

@ @ 3 y 3

Areas where 80% of the total expected population
growth until 2030 is expected to take place

Source: Nordic Council of Ministers, SSB, NSIs, Tilvéixtverket. Comment: Approximate locations. 1) Market average in Norway. Average for the portfolio is a company
estimate on number of children. Number of children in preschools will vary from time to time and this information is not disclosed by the operators
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Historical development of the group

PPP | is established as the result of \ \ PPP V is established, and 21 properties are\ 21 properties are acquired
the separation of Norlandia’s PPP IIl is established acquired, marking the entry into the through two acquisitions
preschool operation and property consisting of 45 Swedish and Finnish markets The group secures an
sz\;nslirs]tgeilo:f]iznI?’:sigggrltlri)”yerties preschool properties Pioneer Public Properties issues a NOK infrastructure loan of EUR 70m
P prop J J 1,000m senior unsecured bond J for the properties in Finland J
[ [ I [
2011 2012 2013 2014 2015 2016 2017 2018 2019
I I I I
\ PPP IV is established, consisting of 29\ \ \
preschool properties (later merged PPG initiates a strategic review
PPP Il is established. consistin with PPP |) Acquisition of 20 properties that to investigate the opportunity
of 20 breschool ro’ orties g are located in Finland and for a sale of parts or all
P prop Pioneer Property Group is established Norway subsidiaries, and a
and issues NOK 650m preference recapitalization of the group
4 shares on Oslo Stock Exchange Y. 4 Y.

# of properties in the portfolio 174

2011 2012 2013 2014 2015 2016 2017 20181

1) Signed properties 10
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Stable and secure cash flow through long term contracts
WAULT of ~14 years

Contracts, options and step-in contracts?

NOKm

450

400

350

300

250

200

150

100

50

# Option

B Contract (incl. Step-in)

20192021 2023 2025 2027 2029 2031 2033 2035 2037 2039 2041 2043 2045 2047 2049 2051 2053 2055

Signed lease income of NOK ~311m in
2019 with 100% CPI adjustment

Majority of contracts with remaining
lease period of 10 — 15 years

All operators with option to extend

— Majority of options ranging from 5 — 10
years

— Option declaration notification in general
from 6 to 24 months prior to lease
agreement expiry

Norlandia step-in obligation for 63 of
the preschool lease agreements

Including options, the WAULT increases
to ~27 years

Source: Company. 1) 2% CPI adjustment assumed in chart

11
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Strong financial development

Revenue development EBIT development
#

NOKm NOKm M EBIT incl. fair value adj. B EBIT

180 ~ 300 - 500 -

160 - 450 | 435 427
250
383
140 - 400
350
120 - 200
100 300 263
N 150 . 250 229
i 192
256 500
60 - 100 s
150
40 - 100
50
20 50
0 0 0

2016 2017 2018 2016 2017 2018 2016 2017 2018
* Steady growth of new units * Revenue has increased with ~33% * EBIT has increased steadily since
* +38 between 2016 and 2018 since 2016 2016
* Growth through acquisitions and * ~91% EBIT-marginin 2018

* 3 additional units signed in 2019 .
CPI adjustments

* Current signed lease of “NOK
311m

Source: PPP 12
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Strong revenue growth in recent years mainly driven by acquisitions

Revenue development 2016 — 2018, including signed lease 2019

NOKm
350 -

e All revenue is based on fixed lease contracts

* Growth mainly from acquisition of new assets

300 1 - —_— - and full year effect of assets acquired in the
250 - - — previous year
200 1 ¢ Leases are 100% CPI adjusted annually
150 1 256 * Most of the revenue is based in NOK (~80%) ,
100 - while the Finnish assets are in EUR (~19%),
50 4 and small portion in SEK
0 - . . . . . . . . * Signed lease 2019 includes units acquired in

Revenue Growth & CPladj. FX/other Revenue Growth & CPladj. FX/other Revenue Change  Signed Q3 2018
'16 full year '17 full year '18 lease '19
effect effect — Based on CPI adjustments and full year effect for
assets acquired in 2018
Revenue distribution per country Revenue distribution per portfolio — In addition to three purchased properties currently
under construction which is expected to be finalized
2018 numbers 2018 numbers in 2019*

* PPP lll and PPP | are the largest portfolios
with regards to revenue

— These portfolios solely contain Norwegian units
* PPP Vincludes only Finnish units, while PPP I

is a mix of Norwegian, Finnish and Swedish
units

E Norway HFinland B Sweden EPPP| EPPPIl mPPPIIl mPPPV

Source: PPP, 1) Revenues in NOK, SEK and EUR exchanged at the current currency rate 13
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Limited OPEX as lease contracts are triple net

Opex development o _ _ _
* Contracts are primarily on a triple net basis, securing a low cost base

NOKm ®™ Structure change
35 - B Mgmt/personnel
B Other opex

— Note that contracts with Espira contain some cost elements which are
covered by the asset owner, related to ground lease ("NOK 1.2m in 2018),
insurance ("NOK 0.6m in 2018) and property tax ("NOK 0.9m in 2018).
These costs are included in the historical cost base

26 27 25
25 A . . .
* Historically the main cost component has been fees to the outsourced
20 - management company
15 - * Onwards, the management structure of the company has changed, and
the management is now insourced
10 A . . . - .
— Securing direct control of business-critical management services and
5 A systems
0 - — Only personnel cost, no management fee, leaves an expected lowered

opex of NOK 5-10m (excl. non-recurring items and assuming continued
operations at current level)

OPEX '16 OPEX '17 lopex '18 Opex reduction

Other opex break down 2018 — The management |s'work|ng on strearr.ﬂmmg the general cost structure
and is targeting optimal cost of operations

* Other opex consist mainly of outsourced services, primarily related to

accounting, audit and other administration services
H Audit

W Accounting

B Valuation
Insurance

 Ground lease

Other

Source: PPP, 1) Based on management fees and consulting fees related to management cost 14
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Strategy

Key focus on care services real estate
* PPG and PPP shall mainly own, manage and develop real-estate for government-backed operators
* To date the company has started consolidation of the Nordic market for preschool properties

Consolidate market through acquisitions and broaden foot-print into other government backed real estate
* The preschool market is still highly fragmented and ripe for further consolidation through additional acquisitions

* Opportunities materializing within real estate with similar characteristics as the preschool market (long-term triple net
lease contracts, public- and government-backed tenants, etc.)

Financial ambitions
* Continue to build portfolio through market consolidation and acquisitions
* Achieve yield compression through increased critical mass
* Best-in-class debt finance structures

Strategic review
* Assessment of refinancing and / or strategic alternatives for the Group initiated in March 2019

15



