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Disclaimer

IMPORTANT: YOU ARE ADVISED TO READ THE FOLLOWING CAREFULLY BEFORE READING, ACCESSING OR MAKING ANY OTHER USE OF THE MATERIALS THAT FOLLOW.

By attending the meeting where this presentation is made or by reading the presentation slides you agree to be bound by the following limitations:

The information in this presentation has been prepared by Castellum AB (publ) (the "Issuer") solely for use at a presentation to be held in connection with the proposed offering (the "Offering") of bonds (the "Bonds") by the Issuer under its EUR2,000,000,000
Euro Medium Term Note Programme (the "Programme"). It has not been approved or endorsed by any dealer or manager retained by the Issuer.

This presentation contains statements about future events and expectations that are forward-looking statements. These statements typically contain words such as "expects” and "anticipates" and words of similar import. Any statement in these materials that is not
a statement of historical fact is a forward-looking statement that involves known and unknown risks, uncertainties and other factors which may cause the Issuer’s actual results, performance or achievements to be materially different from any future results,
performance or achievements expressed or implied by such forward-looking statements. None of the future projections, expectations, estimates or prospects in this presentation should be taken as forecasts or promises nor should they be taken as implying any
indication, assurance or guarantee that the assumptions on which such future projections, expectations, estimates or prospects have been prepared are correct or exhaustive or, in the case of the assumptions, fully stated in the presentation. The Issuer assumes no
obligations to update the forward-looking statements contained herein to reflect actual results, changes in assumptions or changes in factors affecting these statements.

Advertisement. The Base Prospectus and the Supplements are available on the website of Euronext Dublin (www.ise.ie) and the Final Terms, when published, will be available on the website of Euronext Dublin (www.ise.ie).

This presentation is not a prospectus intended for potential investors and does not constitute or form part of and should not be construed as, any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities to any
person in any jurisdiction to whom or in which such offer or solicitation is unlawful nor shall it (or any part of it), or the fact of its distribution, form the basis of, or be relied on in connection with or act as any recommendation or inducement to enter into, any
contract, commitment or investment decision whatsoever relating to any securities. Investment in the Bonds will also involve certain risks. A summary of the material risks relating to the Offering will be set out in the section headed "Risk Factors" in the base
prospectus prepared by the Issuer in connection with the Programme. There may be additional material risks that are currently not considered to be material or of which the Issuer and its advisers or representatives are unaware.

This presentation and its contents are confidential and are being provided to you solely for your information and may not be retransmitted, further distributed to any other person or published, in whole or in part, by any medium or in any form for any purpose. The
opinions presented herein are based on general information gathered at the time of writing and are subject to change without notice. The Issuer relies on information obtained from sources believed to be reliable but does not guarantee its accuracy or completeness.
This presentation has not been reviewed or registered by the Swedish Financial Supervisory Authority (Sw. Finansinspektionen) or by any other authority. This presentation does not constitute any offer to purchase, subscribe or acquire securities nor does it
constitute a prospectus under the Swedish Financial Instruments Trading Act (Sw. lag (1991:980) om handel med finansiella instrument).

This presentation has not been approved by the UK Financial Conduct Authority. This presentation does not constitute an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase any securities, and nothing contained herein shall form
the basis of any contract or commitment whatsoever. No reliance may be placed for any purposes whatsoever on the information contained in this presentation or on its completeness, accuracy or fairness. The information in this presentation is subject to
verification, completion and change. The contents of this presentation have not been verified by the Issuer or by any other person.

Accordingly, no representation or warranty, express or implied, is made or given by or on behalf of the Issuer or any other person as to the accuracy, completeness or fairness of the information or opinions contained in this presentation. None of the Issuer nor any
other person accepts any liability (in negligence or otherwise) whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith. In giving this presentation, neither the Issuer nor its respective
advisers and/or agents undertake any obligation to provide the recipient with access to any additional information or to update this presentation or any additional information or to correct any inaccuracies in any such information which may become apparent.
Each investor and prospective investor in the Bonds of the Issuer is strongly advised to seek its own independent advice in relation to any investment, financial, legal, tax, accounting or regulatory issues. Analyses and opinions contained herein may be based on
assumptions that, if altered, can change the analyses or opinions expressed. Nothing contained herein shall constitute any representation or warranty as to future performance of any security, credit, currency, rate or other market or economic measure.
Furthermore, past performance is not necessarily indicative of future results.

Investors and prospective investors in the Bonds of the Issuer are required to make their own independent investigation and appraisal of the financial condition of the Issuer and the nature of the Bonds. Any decision to purchase Bonds in the context of the proposed
Offering, if any, should be made solely on the basis of information contained in a base prospectus published in relation to such Offering. No reliance may be placed for any purpose whatsoever on the information contained in this presentation, or any other material
discussed verbally, or on its completeness, accuracy or fairness. This presentation does not constitute a recommendation regarding the Bonds of the Issuer.

This presentation is only being distributed to and is only directed at: (i) persons who are outside the United Kingdom; or (ii) to investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(the "Order"); or (iii) persons falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc") of the Order; or (iv) persons to whom any invitation or inducement to engage in investment activity can be communicated in
circumstances in which section 21(1) of the Financial Services and Markets Act 2000 (the "FSMA") does not apply (all such persons in (i)-(iv) above being "relevant persons"). Any investment activity to which this communication may relate is only available to,
and any invitation, offer, or agreement to engage in such investment activity will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this presentation or any of its contents. The information in this presentation
is given in confidence and the recipients of this presentation should not engage in any behaviour in relation to qualifying investments or related investments (as defined in the FSMA and the Code of Market Conduct made pursuant to FSMA) which would or might
amount to market abuse for the purposes of FSMA.

This communication is only addressed to, and directed at, a limited number of persons in member states of the European Economic Area who are “qualified investors” within the meaning of Regulation (EU) 2017/1129 (the "Prospectus Regulation").

Neither this presentation nor any copy of it may be taken or transmitted into, or distributed, directly or indirectly in, the United States of America, its territories or possessions, any State of the United States or the District of Columbia (where "possessions" include
Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands). This presentation is not a public offer of securities for sale in the United States. The Bonds proposed in the Offering have not been and will not be
registered under the U.S. Securities Act of 1933, as amended (the "Securities Act").

The Bonds may not be offered, sold or delivered within the United States or to, or for the account or benefit of, U.S. persons absent registration or an exemption from registration under the Securities Act. The Issuer does not intend to register any portion of the
proposed Offering under the applicable securities laws of the United States or conduct a public offering of any Bonds in the United States. Any failure to comply with these restrictions may constitute a violation of U.S. securities laws.

Neither this presentation nor any part or copy of it is directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability
or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. Any person into whose possession any document containing this presentation or any part of it comes should inform themselves about, and
observe, any such restrictions.

This document cannot be retained and must be returned at the end of the presentation.

NOT FOR DISTRIBUTION INTO THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN.
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Summary first half-year 2019
Rental levels are rising
Positive net leasing
Three large development plans approved
Upgraded credit rating
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MSEK

Income from property management Acquisitions 2,770

New constructions, extensions

MSEK 1,543 and reconstructions

Sales

Net investments

2
== N

Loan to value ratio 44%

Interest coverage ratio 485% Jan-June
20109
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Income statement Jan-June, 2019

CASTELLUM

MSEK Jan-June 2019 Jan-June 2018

Rental income (fully let) 3,070 ~ 1,481 SEK/sg.m. 2,972 ~ 1,377 SEK/sg.m.
Vacancies - 242 93.1% -232 93.0%

Property costs - 785 ~ 376 SEK/sq.m. - 800 ~ 368 SEK/sq.m.
Coworking net 1 -

Net operating income 2,044 1,940

Central administrative expenses -90 -84

Net interest costs -401 2.1% - 436 2.3%

Leasing expenses/ground rent -10 -

Income from property management 1,543 1,420

D:o growth 9% 14%

Acquisition cost -9 -

Goodwill depreciation -179 -

Changes in value Properties 1,882 827

Changes in value Derivatives - 297 25

Tax - 354 153

Net income for the period 2,586 2,425



Development of Castellum’s operating income Q2, 2019

Net
operating
income
2,044

+104

Figures in MSEK

CASTELLUM
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Income

2,871
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Transactions Like-for-like Developments, Developments, Coworking Income

completed ongoing
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Summary Q2, 2019

Rental market Property market Credit market
incl. Income statement incl. Balance sheet
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Development of Castellum’s income Jan-June 2019

Jan-June Jan-June ®
MSEK 2019 2018 Change %

Like-for-like
Development properties
Total

Transaction

Coworking

Income

CASTELLUM

Q0

2,440
193
2,633
195

43
2,871

2,330 4.7% =
141 -
2,471 6.6%
269 -
2,740 4.8%
Rental growth 5.0%
Vacancies 0.0%
Termination of leases -0.3%
Discounts 0.0%

Rental growth -—

Lease value, MSEK

MSEK
1,632

1,600
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1,200
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MSEK MSEK
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Market update: Rental market — Office

CBD Prime market top rent levels in major cities.

Rental level CBD SEK/sq.m.* (bars)

Vacancy rates (lines)

7,000 14%
6,000 12% .
5,000 10% Offl e

' 3 prime rent A Helsinki
4,000 8% 3’400 426
3,000 6% Orebro  SEK/sq.m. EUR/sg.m.
2000 4% 2,600 . 5

SEK/sq.m.
1,000 2% (]
Gothenburg ® B o
tockholm
07 11 12 13 14 15 16 17 18 19 4,000 9 OOO
_Gothenburg i Malmé iStockhoIm iCopenhagen [ Helsinki SEKlsqm ' 1
SEK/sq.m.
* Copenhagen, DKK to SEK and Helsinki, EUR to SEK
Source: Newsec Co penhag en
Malmo
2,400 & 3500
DKK/SQ m. L] 2 Source: Newsec and Castellum
SEK/sg.m.
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Castellum’s net leasing

Castellum’s net leasing* 2010 — Q2 2019 Castellum’s net leasing per region Q2, 2019
£ A

/ \ MSEK
280 50
240 40
200 / \ 30
160

/ \ 20
l

10 °
North
-10
-20
-30
West
-40 g
10 n 12 13 14 15 16 17 18 Q219 Central Sresund
New leases, investments I Bankruptcies -50
B New leases, existing properties Ml Notices of termination < 18 months Stockholm
== Net leasing, rolling 4 quarters Notices of termination > 18 months

New leases Ml Notices of termination @ Net leasing

* E.ON and The Swedish Courts Administration approx. MSEK 146 is excluded.
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Castellum’s net interest

Interest rate derivatives

Volume Closing
Term to Average Volume payable Closed payable receivable receivable Closing Average
maturity Credit, MSEK interest rate _interest, MSEK interest _interest, MSEK interest __interest rate interest rate
0-1year 26,547 1.3%* 3,402 1.0% - 14,237 0.1% 2.3% 0.2 year
1-2years 3,699 1.6% 1,940 1.3% 0 0.0% 1.5% 1.4 years
2 - 3years 1,948 1.4% 1,250 0.1% 0 0.0% 0.9% 2.3 years
3 - 4 years 1,299 1.9% 1,700 0.5% 0 0.0% 1.1% 3.5 years
4 - 5 years 5,215 2.1% 4,850 2.3% - 4,766 2.2% 2.3% 4.5 years
5-10years 1,317 3.7% 6,800 1.9% - 938 4.2% 1.9% 8.2 years
Total 40,085 1.5% 19,941 1.6% - 19,941 0.8% 1.9% 2.8 years

* Including credit-agreement fees and exchange rate differences for MTNs

CASTELLUM



Summary Q2, 2019

Rental market
incl. Income statement

Property market
incl. Balance sheet

Credit market
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Balance sheet,

June 30 2019

MSEK June 30, 2019

Investment properties 91,427 ~ SEK 21,967/sg.m. and 5.1% yield
Goodwill 1,691

Leases, value in use 868

Other fixed assets 1,418

Total assets 95,397
Shareholders’ equity 40,727

Deferred tax liability 9,433

Derivatives 701

Other provisions 6
Interest-bearing liabilities 40,242 LTV 44%
Lease agreement 868

Non interest-bearing liabilities 3,420

Total shareholders’ equity and liabilities 95,397

CASTELLUM



Castellum’s property value per category and region

Light induw\ Public sector properties 23%  Oresund 19%
Warehouse/logistics 16% ‘I Developments and

undeveloped land 5% West 24%
Retail 7% '

Finland 1%

Central 24%

— North 2%

Office 47% Stockholm 30%
Office 43,055 1,598 26,933 5.0% 5.1%
Public sector properties 21,019 696 30,191 4.8% 5.0%
Warehouse/logistics 14,418 1,181 12,211 5.6% 5.8%
Retail 6,789 357 19,023 5.7% 5.9%
Light industry 2,075 197 10,534 6.9% 6.9%
Developments etc. 4,071 133 - = =
Total 91,427 4,162 21,679 5.1% 5.3%

CASTELLUM
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Market update: Property market — Office

Market prime CBD yield-levels in major cities.

Transaction volume office, SEK billion

35 .

= Uppsala Helsinki
} 25 Orebro ' °

°

\ 20 5.25%
1 15 ®  .Stockholm
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Market update: Property market — Logistics

Market yield-levels for prime assets in prime locations

Tibble 1:647 located outside Stockholm, which will be completed during Q3, 2019.

\ CASTELLUM

S Stockholm
rebro 4 50%
Boras 2-00% o
550% °
Goteborg . L
4.50% o
Jonkoping
9.00%
Helsingborg
5.50% ®  Mams
5.00%

Source: Newsec, JLL and Castellum




Castellum’s Development portfolio Q2,2019

HISINGEN LOGISTICS PARK
PHASE 2, GOTHENBURG
Total investment: MSEK 294
Completed: Q2, 2020

SAVE AIRPORT
GOTHENBURG

MASTHUGGET 26:1
GOTHENBURG

Total investment: MSEK 229
Completed: Q1, 2020

GENERATORN 1
MOLNDAL

Total investment: MSEK 141
Completed: Q3, 2019

BACKA 20:5 GOTHENBURG

OLAUS PETRI 3:244
OREBRO

Total investment: MSEK 495
Completed: Q1, 2019

ORNAS 1:17
UPPLANDS-BRO

Total investment: MSEK 204
Completed: Q4, 2019

TIBBLE 1:647

BRUNNA

Total investment: MSEK 140
Completed: Q3, 2019

SPEJAREN 4

HUDDINGE

Total investment: MSEK 349
Completed: Q2, 2019

HAGASTADEN
STOCKHOLM

OSKARET 1

(FORMER SABBATSBERG 24)
STOCKHOLM

Total investment: MSEK 419

Total investment: MSEK 103 Completed: Q2, 2020

Completed: Q3, 2019 3
P “ NEW NATIONAL COURTS ‘ Ongomg

ADMINISTRATION .
MALMO SODERHOV

SMYGMASKAN 1, MALMO ) STOCKHOLM i
Total investment: MSEK 347 movea In
Completed: Q2, 2019

\ CASTELLUM




Total investment: SEK 1.1 billion

Area: 24,500 sg.m.

Construction time: 2 years

Completed: Summer 2021

Annual leasing income: approx. MSEK 68.5

Malmé central station —

' THE SWEDISH COURTS
Total investment: SEK 1.2 billion
Area: 25,000 sg.m.
Construction time: 2 years
Completed: 2021
Annual leasing income: approx. MSEK 78
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Summary Q2, 2019

Rental market
incl. Income statement

Property market
incl. Balance sheet

Credit market
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. Low average interest rate and robust diversified debt structure

Credit maturity structure (SEKmm) Debt structure and debtservice
Term to Credit Closing pprtfoho Ayerage fixed Y
maturity SEKmm average interest interestrate
rate term
0-1 year: 26,547 2.3% 0.2years Gross debt (SEKmm) 40,085
1-2 years: 3,699 1.5% l.4years
0 0
2-3 years: 1,948 0.9% 2.3years Net LTV ( A)) 44%
3-4 years: 1,299 1.1% 3.5years
Avg. interest rate (% Y
4-5 years: 5,275 2.3% 4.5years 9 ( 0) 1.9%
>5 years: 4531474 1.9% 8.2years
Total: 40,085 1.9% 2.8 years Avg. weighted interest 2.8

rate duration (years)

Considerations Distribution of interest bearing financing

« Significant unutilized credit facilities

totalling approx SEK 17bn Commercial papers MSEK 4,993 (12%)

Bank loans MSEK 11,619 (29%)

Secured credits

* As at 30 June 2019, Castellum had an Unencumbered MSEK 10,863 (27%)

Unsecured credits

Bonds MSEK 23,473 (59%) MSEK 29,222 (73%)

Assets Ratio equivalent to 56%

Source: Castellum information as at 30 June, 2019

\ CASTELLUM
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Castellum’s activities on the funding side Jan-June, 2019

SEK EMTN’s SEK
Bank MTN’s CP’s
SEK-MTN programme size raised to
MSEK 20,000
Renegotiated: Issued: MSEK 2,300
X Tenors: 2, 5, 6, 7 and 10 years ;
AAPIPX. M.SEK 2_’400 Floating interest rate: MSEK 1,900 Nom_lnal volume_
Terminated: outstanding halved since

approx. MSEK 1,000

Credit frame /

Programme Approx. MSEK 28,400
size
Of _V‘{h'Ch Approx. MSEK 11,600
utilized

CASTELLUM

Matured: MSEK 1,500

EMTN: issued MNOK 850
Tenor: 10 years, fixed interest rate

SEK-MTN: MSEK 20,000

EMTN: MEUR 2,000

SEK-MTN: MSEK 17,300

EMTN: MEUR 587

spring 2018

MSEK 10,000

MSEK 4,997



CASTELLUM

For more information, contact:
Ulrika Danielsson, CFO, Castellum AB
ulrika.danielsson@castellum.se
Phone: + 46 31-60 74 74



